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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectusses certain definitions and abbreviations which, unless the context otherwise indicates or
implies or unless otherwise specifieshall have the meaning as provided below. References fegishatiors, act, regulatiors,
rules,directions,guidelines circulars, notificationsglarificationsor policies shall be to such legislatigracts, regulatiors, rules,
directions, guidelines circulars, notifications,clarifications or policies as amendedjpdated, supplementedre-enactedor
modified,from time to time, and any reference to a statutory provision shall include any subordinate legislatipffonatme to

time undersuchprovision.Further, thelssuerelated terms used but not defthin thisDraft Red Herring Prospectushall have

the meaning ascribed to such terms under the General Information Doc(asetiéfined below)n case of any inconsistency
between the definitions given below and the definitions contained in the General Information Document, the definitioslggiven
shall prevail.

The words and expressions used in riaft Red Herring Prospectubut not defined herein shall have, to the extent applicable,
the same meanisgscribed to such terms under the SEBI ICDR RegulatibesSEBLIisting Regulationghe Companies Act, the
SCRA, the Depositories Act and the rules and regulatiotifiedthereunder.

Notwithstanding the foregoing, the terms defined herein butsed inffiObjects of théssue, fiBasis forlssuePriceo, fiStatement
of Special Tax Benefis filndustry Overview, fiKey Regulations and PoliciésfiHistory and Certain Corporate Mattebs
fiRestatedConsolidated Financial Informatian fiFinancial Indebtedness iOur Group Company, fi0utstanding Litigation and
Material Developments fiOther Regulatory and Statutory DisclosuvefilssueProcedur® and fiDescription of Equity Shares
and Terms of Articles of Associatinbeginningon pagesl04, 113, 120, 128, 200, 205, 232, 340, 353, 342, 355, 37B%nhd
respectivelyshall have the meanis@scribed to them in the relevant section.

General Terms

Term Description
flour Company or fithe Issueb or| Purple Style Labs Limiteda public limited company incorporated under the Companies 2613 and
fithe Company having its Registerednd Corporat®©ffice at CTS No. 1081, Plot no. 110, TPS Village, Service R
Western Express Highway, Vile Parle East, Mumbai 400 057, Maharashtra, India
fiweo or fusd or flourd Unless the context otherwise indicates or implies, @ampary together withour Subsidiariespn a
consolidated basis on the date of thBraft Red Herring Prospectus

Company Related Terms

Term Description
1Lattice Lattice Technologies Private Limited
1Lattice Report Industry report titlediLuxury and Designer Wear Industry RepatatedSeptembe2, 2025prepared by
1Lattice appointed by our Company kpril 1, 2025 exclusively commissioned and paid for by
Company in connection with thgsue
fArticles of Associationor iA0AO | The aticles of association of ol@ompany as amendeftom time to time
or fArticleso
Audit Committee The aidit committee of ouBoard as described ifiOur Managemenit Committees obur Boardi Audit
Committeé on page?18
fiBoard or iBoard of Director8 | The board of directors of o@ompanyor a duly constituted committee thereof where applicable or im
by context ands described ifiOur Managemerit Our Boardb on page212

Chairperson The chairpersonof the Board, namelyHrishikesh Bhalchandra Parandek&or details, sediOur
Management Our Board on page?12
Chief Business Officer The chief business officenf the Company namelyAbhinav Agarwal For details, seBOur Managemen

i Our Boardd on page?12
fiChief Executive Officab or| The dief executive officer of our CompaiyamelyAbhishek AgarwalFor details, seBOur Managemen
ACEQO i Our Boardbon page212

Chief Financial Officer The dief financial dficer of our Companynamely Umesh Pawan ChoudharfFar details, seéiOur
Management Key Managerial Personnelnd members of Senior Managenoaoti page?225

Classl CCPS Compul sorily convertible prefemnfow€eampasyhares (

Company Secretary an Company Secretary and Compliance Officer of our Company, l&&inshanMumtazKhan Faor details,

Compliance Officer seefiOur Managemerit Key Managerial Personn@nd members of Senior Managendemt page?225

Director(s) The directors on our Board, as appointed from time to. iaedetails, se@Our Managemerit Our Boardd
on page212

Dividend Policy The dvidend distribution policy approved and adopted by our BoarSaptember 12, 2025

Equity Shares Equity shares of our Company having face valueléfeach

ESOP2024 Purple Style Labs Limited Employee Stock Option Schem2024 as amended from time to time and
described ifiCapital Structurd Employeestockoptionplani ESOP 2024 on pagel01

Group Compawn The goupcompanyof our Company in accordance with Regulation 2(1)(t) of the SEBI ICDR Reguls
as disclosed ifiOur Group Compayp beginning on pag853

filndependent Charterg B.B. & AssociatesChartered Accountants

Accountand or filCA0

Independent Directors Independent Directors on our Board, as disclosé®ur Managemerit Our Board on page212
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Term

Description

Inter-se Agreement

Inter-se Agreementdated September 5, 202Bntered into by and between our Company ¥pttado
Venture Partners Fund Il, Singularity Growth Opportunities Fund |, ValueQuest SCALE Fund and A
Long Term Ventures Fundnd as disclosed ifiHistory and Certain Corporate Matteiis Shareholder§
agreements and other material agreemenis page208

IPO Committee

The IPO committee of our Boambmprising ofAbhishek Agarwal, Abhinav Agarwal andrishikesh
Bhalchandra Parandekar

fidJoint Statutory Auditos or
fiStatutory Auditore

The jointstatutory auditors of our CompamamelyWalker Chandiok & Co LLPChartered Accountan
and Kedia &Agrawal Chartered Accountantss disclosed ifiGeneral Informationi Joint Statutory
Auditorsto our Company on pages5

fikey Managerial Personnél or
AKMPO

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEB
Regulations and Section 2(51) of the Companies Act and as disclos&uinManagement Key
Managerial Personnélon page225

Material Subsidiar

PSL Retail Private Limited

Materiality Policy

The policy adopted by our Board in its meeting d&efdtember 12025for determining identification g
d@roup companids material outstanding civil litigation and materieteditors of our Company in
accordance with the disclosure requirements under the SEBI ICDR Regulations

fiMemorandum of Associati@anor
fiIMOA O

Memorandum of association of our Company, as amefidedtime to time

Nomination and Remunerati

Committee

The nomination and remuneration committee of our Board, as descrifi@driManagemerit Committee
of our Boardi Nomination and Remuneration Commitiea page220

Non-Executive Directofs)

Non-executive directors (other than the Independent Directors) on our Board, as discld¥ear
Managemeni Our Board on page212

Objects The objects towards which the Net Proceeds of the Freshdesyeoposed to hdilised, as disclosed
fiObjects of thelsske begi nnilddg on page

Preferencé&hares Preference shares offour€Compapy val ue of 10 each

Promote The Promoteof our CompanynamelyAbhishek Agarwal For details, seBOur Promoter and Promote

Groupd beginning on pag229

Promoter Group

The individualsand entitiesconstituting the promoter group of our Company in terms of Regul
2(1)(pp) of the SEBI ICDR Regulations, as describefidor Promoter and Promoter Grooyeginning
on page229

PSL Retail

PSL Retail Private Limited

Registeredand Corporat®©ffice

CTS No. 1081, Plot no. 110, TPS Village, Service Road, Western Express Highway, Vile Pan
Mumbai 400 057, Maharashtra, India

fiRegistrar  of

fiRoCd

Companiés or

Registrar of CompanieMaharashtrat Mumbai

Restated Consolidated Financi
Information

Restated consolidated financial information of our Company and our Subsidiaries as at and for
ended March 31, 2025, March 31, 2024 and March 31, 2023 comprisingstited consolidated statem
of assets and liabilities asiarch 31, 2025March 31, 202 andMarch 31, 203, the restated consolidat
statement of profit and loss (including other comprehensive income), the restated consolidated stg
changes in equity, the restated consolidated statement of castfdtatve years endelllarch 31, 2025
March 31, 202 andMarch 31, 203, the summary statememtf restatemenadjustments and notes to t
Restated Consolidated Financial Information, including summary of material accounting policies a
explanatory informationprepared in accordance with Ind AS and as per requirement of Section 26
| of Chapter Ill of the Companies Act, 2013, SEBI ICDR Regulatamtthe Guidance Note dReports
in Company Prospectuses (Revised 20i®ued by the Institute of Chartered Acctauns of Indiagach
as amended from time to time

fiSenior Managemeabr ASMPO

Membes of senior management of our Company in accordance with Regulation 2(1)(bbbb) of th
ICDR Regulations and as disclosedidur Managemerit Members of Senior Managemeénh page225

Shareholder(s) Shareholder(s) of our Company from time to time
ASHAO or fiShareholded Restated shareholdé@agreement dated June 30, 2022 amongst our Company, our Promoter and i
Agreemend as defined in the agreemeatdas amended pursuant to the amendment cum termination agreeme

July 29, 2025andas disclosed ifiHistory and Certain Corporate MatteisShareholder@agreements an
other material agreemeni®n page208

Stakeholders Relationship
Committee

The stakeholdeéselationship committee of our Board, as describgiinor Managemerit Committees g
our Boardi Stakeholder&elationship Committéen page222

fiSubsidiary or flour Subsidiarg
or fiSubsidiarie

The subsidiaries of our Company naméhaL Retail Private LimitedPurple Style Labs UK Limitednd
Purple Style Labs USA, Incand as disclosed imMHistory and Certain Corporate Matter§ Our
Subsidiarieé on page209

Whole-Time Directors

Wholetimedirectors on our Board, as disclosedi®ur Managemerit Our Boarc on page?212

IssueRelated Terms

Term

Description

Abridged Prospe

Thmemor andum such salient featur

regard

containing

Acknowledgement Slip

The slip or document to be issued by a Designated Intermediary to a Bidder as proof of registrati
Bid cum Application Form

fAlloto fAllotmentd

fAllottedo

or or

Unless the context otherwise requires, allotment of the Equity Shares pursuantRedhdssue t
successful Bidders

Allotment Advice

The note or advice or intimation of Allotment sent to each of the successful Bidders who have be
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designat
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Term

Description

Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance wi
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who h
an amount o.00midlian | east 100

Anchor Investor Allocation Price

The price at which Equity Shares will be allocatethsAnchor Investors durinthe Anchor Investor Bi
Periodin terms of the Red Herring Prospectus and the Prospectus, which will be determined
Companyin consultation with the BRLM$ he Anchor Investor Allocation Priceill be equal to or highg
than thelssuePrice but not higher than the Cap Price

Anchor Investor Application Forn

Theapplicationform used by an Anchor Investor to make a Bid in the Anchor Investor Portion in accd
with the requirements specified under the SEBI ICDR Regulations and the Red Herring Prospecty

fiAnchor Investor Bidding Dateor
ffAnchor Investor Bid/ Issue
Period

Thedate beingone Working Day prior to the BidésueOpening Date, on which Bids by Anchor Invest
shall be submittegyrior to and after which the Book Running Lead Managers will not accept any Bid
Anchor Investorsand allocation to Anchor Investors shall be completed

Anchor InvestoissuePrice

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red
Prospectus and the Prospectus, which will be equal to or higher thigsukErice but not higher than tf
Cap Price.

The Anchor InvestolssuePrice will be determined by our Compaity consultation with the BRLMs

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor BidliePeriod, and in the event the Anch
Investor Allocation Price is lower than the Anchor InvesssuePrice, not later than two Working Da
after the BidAssueClosing Date

Anchor Investor Portion

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

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to vd
being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in acg
with the SEBI ICDR Regulations

fiApplication Supported b

Blocked Amound or FASBAO

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and author
SCSB to block the Bid Amount in the ASBA Account and will include applications made by UPI B
using the UPI Mechanism where the Bid Amount will be kémtupon acceptance of UPI Mandate Req
by the UPI Bidders using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form su
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and includ
account of a UPI Bidder in which the Bid Amount is blockedrupcceptance of a UPI Mandate Req
made by the UPI Bidders using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which
considered as the application for Allotment in terms of the Red Herring Prospectus and the Prosp

Axis Capital Axis CapitalLimited

Banker(s) to théssue

Collectively, the Escrow Collection Bank(s), the PulidisueAccount Bank(s), the Sponsor Bank(s)
the Refund Bank(s), as the case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undestigeas described i
filssueProcedur® beginning on pagg77

Bid(s)

An indication to make an offer during the BidéuePeriod by an ASBA Bidder pursuant to submissio
the ASBA Form, or during the Anchor Investor BidsuePeriod by an Anchor Investor, pursuant
submission of the Anchor Investor Application Form, to subscribe to the Equity Shares at a price w
Price Band, including all revisions and modifications thereto, as permitted under the SEBI
Regulatims and in terms of the Red Herring Prospectus and the Bid cum Application Form. Tt
fiBiddingo shall be construed accordingly

Bid Amount

In relation to each Bidhe highest value afptionalBids indicated in the Bid cum Application Form a
in the case of RIBs Bidding at the caff Price, the Cap Price multiplied by the number of EqSitares
Bid for by such RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or
in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[ Gepuity shares of face valuel éachand in multiples of 6Hquity Shares thereafter

Bid/IssueClosing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedlinl editions of
daily newspaper, all editions of [ 0d8], MaratHidaiy
newspaperlarathibeing the regional languageM&harashtrawhere our Registerezthd Corporat®ffice
is located) each with wide circulation.

Our Companymay, in consultation with the BRLMs consider closing the BidliePeriod for QIBs on
Working Day prior to the BidissueClosing Date in accordance with the SEBI ICDR Regulations. In
of any revision, theevisedBid/ IssueClosing Date will be widely disseminated by notification to the S
Exchanges, by issuing a public notice, and also by indicating the change on the websites of the BR
at the terminals of the Syndicate Membar&l communicated to the Designated Intermediaries an
Spon®r Bank(s) which shall also be notified in an advertisement in the same newspapers in which
IssueOpening Date was published, as required under the SEBI ICDR Regulations

Bid/IssueOpening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
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Term

Description
Intermediaries shall start accepting Bids, which shall be publisteedih  edi t i ons of
daily newspaper, all editions of [ 0d], MaratHidaiy

newspaperNlarathibeing the regional languagelMaharashtrawhere our Registerethd Corporat®ffice
is located) each with wide circulation

Bid/ IssuePeriod

Except in relation to Bids received from the Anchor Investors, the period between thesBafdpening
Date and the BidksueClosing Date, inclusive of both days, during which prospective Bidders can 9
their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations and th
of the Red Herring Prospectus. Provided however, that the Biddifigosheept open for a minimum
oneWorking Day for all categories of Bidders, other than Anchor Investors

fiBiddero or fApplican®d

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated Brg
SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, Designal
Locations for RTAs and Designated CDP LocationsGDPs

Book BuildingProcess

The book building process, as provided in Part A of Schedule XIlI of the SEBI ICDR Regulations, i
of which thelssueis being made

fiBook Running Lead Managérsr
ABRLMs0O

The book running lead managers to lbmie namely Axis Capitaland IIFL

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Fo
Registered Broker.

The details of such broker centres, along with the names and contact details of the Registered B
available on the respective websites of the Stock Exchanges (www.bseindia.comvamdeindia.com

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above whisbuttferice and th
Anchor InvestolssuePrice will not be finalised and above which no Bids will be accepted. The Cag
shall be at least 105% of the Floor Price

Cash Escrow and Sponsor Bés)k
Agreement

The agreement to be entered amongst our Company, the BRLMs, Syndicate Members, the Banke
Issueand Registrar to thigsuefor, inter alia, collection of the Bid Amounts from Anchor Investors, tran
of funds to the PublitssueAccount and where applicable, remitting refunds of the amounts collecte:
Anchor Investors, on the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relatidenaterialiseéiccount
fiCollecting Depositony A depository participant as defined under the Depositories Act and registered with SEBI and who i
Participand or iCDPO to procure Bids at the Designated CDP Locations in terms of the circularn

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI dsekst available on th
respective websites of the Stock Exchangesw.bseindia.com and www.nseindia.cqra$ updated fro
time to time and the UPI Circulars

fiConfirmation of Allocation Note
or ACANO

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
the Equity Shares, on or after the Anchor Investor BisliePeriod

Cut-off Price

ThelssuePrice, finalised by our Companiy consultation with thBRLMs, which shall be any price with
the Price Band.

Only RIBs Bidding in the Retail Portioare entitled to Bid at the Guafff Price. QIBs (including Anchg
Investors) and\IBs are not entitled to Bid at the Caff Price

Demographic Details

The details of the Bidders including the Bid@eaddress, name of the Bid@efather/husband, invest
status, occupation, bank account details and UPI ID, wherever applicable

DesignatedBranches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on thg
of SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=3a5b such
other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with the names and contact details of the (
Depository Participants eligible to accept ASBA Forms are available on the respective websites of
Exchanges (www.bseindia.com and www.nseirmhim), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the
IssueAccount or the Refund Account, as the case may be, and/or the instructions are issued to th
(in case of UPI Bidders using the UPI Mechanism, instruction issued through the Sponsor Bank(s
transfer of the relevant amounts blocked by the B8 the ASBA Accounts to the PublgsueAccount
and/ or are unblocked, as the case may be, in terms of the Red Herring Prospectus and the Prosp
finalization of the Basis of Allotment in consultation with the Designated Stock Exchangeijriglihich
Equity Shares will be Allotted to successful Bidders inliseie

Designated Intermediary(ies)

Collectively, the Syndicate Members, ssyndicate or agents, SCSBs (other than in relation to RIBs
the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect
Application Forms from the relevant Bidders, in relatiorthelssue

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPlI Mandate Request dmch UPI Bidders using the UPI Mechanism, Design
Intermediaries shall mean Syndicate,-syhdicate/agents, Registered Brokers, CDPs, SCSBs and R

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors)NiBd (not using UP
Mechanism), Designated Intermediaries shall mean Syndicatesysdirate/ agents, SCSBs, Registe
Brokers, the CDPs and RTAs




Term

Description

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA Forms {
The details of such Designated RTA Locations, along with the names and contact details of t
eligible to accept ASBA Forms are available on the eetpe websites of the Stock Exchan
(www.bseindiacom andvww.nseindiacom),as updated from time to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of whiddileble on the websi
of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other w
may be prescribed by SEBI from time to time

Designated Stock Exchange

[ 0]

Draft Red Herring Prospectus

This Draft RedHerring ProspectudatedSeptember 22, 2025sued in accordance with the SEBI IC
Regulationsandfiled with SEBI andthe Stock Exchangesghich does not contain complete particular
the price at which the Equity Shares will be Allotted and the size db#iue including any addenda
corrigenda thereto

Eligible FPI(s) FPI(s) that are eligible to participate in tlesuein terms of applicable law and from such jurisdicti
outside India where it is not unlawful to make an offer / invitation undelstweand in relation to whor
the Bid cum Application Form and the Red Herring Prospectus constitutes an invitation to purc
Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 &HEMA Non-debt Rulesfrom jurisdictiong

outside India where it is not unlawful to make an offer or invitation unddssiueand in relation to whor
the Bid cum Application Form and the Red Herring Prospectus will constitute an invitation to purch
Equity Shares

Escrow Account(s)

The do-lienbanddoninterest bearingaccount(s) to be opened with the Escrow Collection Bank(s) g
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue under the
and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended and with
Escrow Account(s) will be opened, in this case gein[ 0 ]

fiFirst Biddeb or fiSole Bidded

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face
Equity Shares, at or above which tlssuePrice and the Anchor InvesttasuePrice will be finalised an
below which no Bids will be accepted

Fraudulent Borrower

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

Fresh Issue

Fresh issue of up tp d€jguity shares of face valuel €achaggregating up t06,600.00million by our
Company

Our Company, in consultation with the BRLMs, may considerelPO Placemenbf specified securitie|
aggr egat 1,300 millon, isomay be permitted under applicable lavguatdiscretion, prior tq
filing of the Red Herring Prospectus with the RoC. ThelPf@ Placement, if undertaken, will be ata p
to be decided by our Company, in consultation with the BRLMs. If thaA®ePlacement is completg
the amount raised pursuatat the PredPO Placement will be reduced from the Fresh Issuegsuly)
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended.
IPO Placement, if undertaken, shall not exceed 20% of the size of the FresiThesuélisation of th¢
proceeds raised pursuant to the-F® Placement will be applied towards the Objects in compliance
applicable law. Prior to the completion of théssue our Company shall appropriately intimate

subscribers to the RO Placement, prior to allotment pursuant to thelP@ Placementhat there is n
guarantee that our Company may proceed withsheeor thelssuemay be successful and will result i

listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
intimation to the subscribers to the PRO Placement (if undertaken) shall be appropriately made

relevan sections of the Red Herring Prospectus and the Prospectus

Fugitive Economic Offender

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

fiGeneral Information Documed

or iGIDO

The General Information Document for investing in public issues prepared and issued in accordg
the SEBI circular ncSEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulq
amended from time to time. The General Information Document shall be available on the websit
Stock Exchanges and the BRLMs

Gross Proceeds

Gross proceeds of the Fresh Issue that will be available to our Company

IIFL

IIFL Capital Services Limitedf¢rmerly known as IIFL Securities Limited

Issue

The initial public offer of Equity Shares for cash consideration at a pricg @f ]
6,600.00million, comprising of a Fresh Issue

each, a(

Our Company, in consultation with the BRLMs, may consider df@Placement ofpecifiedsecurities
aggr egat 1,300 millon, isomay be permitted under applicable lavguatdiscretion, prior tq
filing of the Red Herring Prospectus with the RoC. ThelPf@ Placement, if undertaken, will be ata p
to be decided by our Company, in consultation with the BRLMs. If thaA®ePlacement is completg
the amount raised pursuatat the PrelPO Placement will be reduced from the Fresh Issue, subjg
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules,as&fended. The Pr
IPO Placement, if undertaken, shall not exceed 20% of the size of the FresiThssudilisation of the
proceeds raised pursuant to the-F® Placement will be applied towards the Objects in compliance
applicable law. Prior to the completion of théssue our Company shall appropriately intimate

subscribers to the PO Placement, prior to allotment pursuant to thelP@ Placement, that there is
guarantee that our Company may proceed withsheeor thelssuemay ke successful and will result in
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Term

Description

listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
intimation to the subscribers to the PRO Placement (if undertaken) shall be appropriately made
relevant sections of the Red Herring Prospeatgsthe Prospectus

IssueAgreement

The agreement dat&eptember 22025entered intdoetweenour Company and the BRLMs, pursuan
which certain arrangements have been agreed to in relationlsstiee

IssuePrice

The final price at which Equity Shares will be Allotted to successful ASBA Biddelerms ofthe Red
Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the
InvestorlssuePrice which will be decided by our Compariy consultation witithe BRLMSs in terms o
the Red Herring Prospectus and the Prospectus.

The lssuePrice will be decided by our Comparip consultation with th8RLMs on the Pricing Date i
accordance with the Book Building Process and the Red Herring Prospectus.

IssueProceeds

The proceeds of the Fresh Issue which shall be available to our Company. For further information
of thelssueProceeds, se®bjects of théssu® beginning on pag&04

Monitoring Agency

[ 6], being a credit rating agency registere

Monitoring Agency Agreement

Agreemento be entered into betweenr Company and the Monitoring Agency

Mutual Funds

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

Mutual Fund Portion

5% of the Net eQuitBshdres oftade vatug0eazhwhidh shhll be available for allocati
to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or alissee]
Price

Net Proceeds

Proceeds of théssue i.e., gross proceeds of the Fresh Islass thelssueexpenses For further detail
regarding the use of the Net Proceeds andstheeexpenses, sd®©bjects of théssuei Net Proceedson
pagel04

Net QIB Portion

The QIB Portion less the number of Equity Shares allocatdtetdnchor Investors

fiNon-Institutional Bidders or

fiNIBso

All Bidders, that are not QIBs (including Anchor InvestorsiRiBBs andwho have Bid for Equity Shares f
an amount @&.20 mitiannbat nat imcuding NRIs other than EligibiéRIs)

NortInstitutional Portion

The portion of thdssuebeing not more than 15% of th&suecomprising[ 0euity shares of face val
1 éachShares which shall be available for allocatiomNt8s, subject to valid Bids being received at
above thdssuePrice, in the following manner:

@)
(b)

onethird of the portion available tNIBs shall bereservedor Bidderswith application size d
mo r e @.20 miltion and up to 1.00 million; and

two third of the portion available tIBs shall bereservedor Bidders with application size
more than 1.00 million

Provided that the unsubscribed portion in either of thecatibgories specified in clauses (a) or (b), ma
allocated to Bidders in the other saaitegory oiNIBs, in accordance with the SEBI ICDR Regulations

fiNon-Residend or fiNon-Residen|
Indians or ANRI(s)0

Person resident outside India, as defined under FEMA, and includesresient Indian, FVCls and FH

PrelPO Placement

An issuance of specified securitiasg g r e g a t i1,809.00 mifiion,tineluding by way of a privat
placement or such other route as may be permitted under the applicable law, which may be unde
our Company, in consultation with the BRLMSs, prior to filing of the Red Herring Prospectus with thé
subject to receipt of requisite approvals, if any.

If the PrelPO Placement is completed, the amount raised pursuant to tHe@Rdacement will be reduc
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Re
Rules, 1957, as amended. The-M® Placemet if undertaken, shall not exceed 20% of the size o
Fresh Issu€lhe utilisation of the proceeds raised pursuant to théFePlacement will be applied towar]
the Objects in compliance with applicable &aWwrior to the completion of thissue ow Company sha
appropriately intimate the subscribers to thelP@ Placement, prior to allotment pursuant to thelP
Placement, that there is no guarantee that our Company may proceed s$utwe the Issuemay be
successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,

disclosures in relation to such intimation to the subscribers to thPrélacement (if undertaken) sh
be appropriately made in the relevarctions of the Red Herring Prospecand the Prospectus

Price Band

Price band ranging from a minimum price f6] per Equity Share (i . e
priceof [ 6] per Equity Shar e ( irevisionsthetebflhe Cap RriceRBhall b
at least 105% of the Floor Prieed shall not be more than 120% of the Floor Price

The Price Band and the minimum Bid Lot will be decided byGampanyin consultation with th8RLMs,
and will be advertised, at least two Working Days prior to the B&lieOpening Datein all editions of
[ 6], an English national daily newspaper, al
of [ &érathi daily newspaperMarathi being the regional language Maharashtrawhere ou
Registerechnd Corporat®ffice is located) each with wide circulatiomwith the relevant fiancial ratiog
calculated at the Floor Price and at the Cap Rumkshall be made available to the Stock Exchange
thepurpose of uploading on their respective websites

Pricing Date

The date on which our Comparig consultation with th®8RLMs will finalise thelssuePrice

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section ]
Companies Act, and the SEBI ICDR Regulations contairiimer alia, thelssuePrice, the size of thissue
and certain other information, including any addenda or corrigenda thereto

PubliclssueAccounts)

The dho-liendand orrinterest bearingjaccount to be opened with the PubisueAccount Bank, undg
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Term

Description

Section 40(3) of the Companies Act to receive monies from the Escrow Account and ASBA Accqg
the Designated Date

PubliclssueAccount Bank(s)

The bank(s) which are a clearing member and registered with BRI the SEBI BTl Regulationas a
banker to an issue and with which the PuldgueAccount will be openeébr collection of Bid Amount
from the Escrow Account and ASBA Accounts on the Designated Datieis case beinf 6 ]

QIB Portion

The portion of thdssue(including the Anchor Investor Portion) being not less than 75% ofsthe|
consi st ieguty sbares ¢f date value 1 Bach which shall be available for allocation on
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discre
basis, as determined by our Company in consultation with the BRLMSs), subject to valid Bids being
at or above théssuePrice or Anchor InvestdssuePrice

fiQualified Institutional Buyeisor
fQIB(s)0 or AiQIB Bidder®

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

fiRed Herring Prospectas or
fRHPO

The red herring prospectus to be issued by our Company in accordance with Section 32 of the C
Act and the provisions of the SEBI ICDR Regulations, which will not have complete particular$ssis
Price and the size of tHesue including any addenda or corrigenda thereto. The Red Herring Pros
will be filed with the RoC at least three Working Days before the IB&il/eOpening Date and will becon
the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

Account to be opened with the Refund Bank(s), from which refunds, if any, of the whole or part of
Amount to the Bidders shall be maideAnchor Investors

Refund Bank(s)

The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulations, wif
the Refund Account(s) will be opened, in this case bgirdg]

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers) Re
1992, as amended with SEBI and the Stock Exchanges having nationwide terminals, othelBR&Mh
and the Syndicate Members and eligible to procure Bids in tefgiscular no. CIR/ CFD/ 14/ 2012 dat
October 4, 2012 issued by SEBI and the UPI Circulars

Registrar Agreement

The agreement dat&eptember 22025entered into, amongst oGompanyandthe Registrar to thissue)
in relation to the responsibilities and obligations of the Registrar tesiepertaining to thdéssue

fiRegistrar and Share Thsfer
Agent® or iRTASO

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Design
Locationsin terms ofthe SEBIRTA Master Circularas per the list available dherespectivenvebsites o
the Stock Exchangdsww.bseindiacom andvww.nseindiacom) and the UPI Circulars

fiRegistrar to the Issu® or

fiRegistrad

KFin Technologies Limited

fiRetail Individual Bidder(s) or
ARIB(s)0

Individual Bidders, whose Bid Amount for the Equity Shares is not more haa million in any of the
bidding options in théssue(including HUFs applying through their karta and Eligible NRIs), and doe
include NRIs other than Eligible NRIs

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

The portion of théssuebeing not more than 10% of thesuec o n s i st i n gequityfshatep of fag
value 1@&®ggregating up to [ 6] mi | | i ¢orR|Binwdtadrdarite vt
the SEBI ICDR Regulations, which shall not be less than the minimum Bi¢slibject to availability i
the Retail Portion)subject to valid Bids being received at or abovesbeePrice

Revision Form

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders andNIBs are not allowed to withdraw or lower their Bids (in terms of quantity of Equity S
or the Bid Amount) at any stage. RIBs can revise their Bids during thésBig#Period and withdraw the
Bids until the Bid/lssueClosing Date

SCORES

Securities and Exchange Board of India Complaints Redress System, a centralizeas@debmplaintg
redressal system launched by SEBI

fiSelf-Certified Syndicate Bank(§]
or ASCSB(sp

The banks registered with SEBI, which offer the facility:
0] in relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB, a
which is available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35,
applicableand updated from time to time and at such other websites as may be prescribed
from time to time; and

(i) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the wel
SEBI at www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4
such other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in théssuecan be made only through the SCSBs mobile applications
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, arg
applying in public issues using UPI Mechanism is provided as Anneé&é¢o the SEBI circular ng
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEEIR MasterCircular, UP| Biddery
may apply through the SCSBs and mobile applications whose names appears on the website of
(https://lwww.sebi.ge.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0)
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respe
as updated from time to time

Specified Locations

Bidding Centres whertne Syndicate shall accept ASBA Forms from Bidgdaisst of which is available g
the website of SEBMww.sebigov.in) and updated from time to time
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Term

Description

Sponsor Bank(s)

Banker(s) to thdssue appointed by our Company to act as conduits between the Stock Exchan
NPCI in order to push the mandate collect requests and/ or payment instructions of the UPI Bidd
the UPI Mechanism and carry out other responsibilities, in terms ofRh€ldculars

Stock Exchanges

Together, BSE and NSE

SubSyndicate Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers and the S
Members, to collect ASBA Forms and Revision Forms

fiSyndicat® or iMembers of the
Syndicaté

Together, the BRLMandthe Syndicate Members

Syndicate Agreement

The agreement to be entered into amongst our Company, the BRu#/IRegistrar to thissueand the
Syndicate Members, in relation to collectionBidl cum Application Formby the Syndicate

Syndicate Memb¢s)

Merchantbankers or stockbrokerggistered with SEBI who are permitted to carry out activities g
underwriter, namely], 0 ]

Underwriters

[ O]

Underwriting Agreement

The agreement to be entered into amongst our Comgorashyhe Underwriters on or after tRecing Datg
but prior to filing of the Prospectus with the RoC

UPI

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

UPI Bidder(s)

Collectively, individual investors applying as (i) RIBs in the Retail Portoid (i) NIBs with an application
size of up to 0.50million in the NonlInstitutional Portion, and Bidding under the UPI Mechanism thrg
ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting Depository Part
and RTAs.

Pursuant tdhe SEBI ICDR MasteCircular, all individual investors applying in public issues where
application amount is up td.50million shall use the UPI Mechanism and shall provide their UPI |
the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker registereq
recognized stock exchange (whose name is mentioned on the website of the stock exckhgipe fo
such activity), (iii) a depository participant (whose name is mentioned on the websitstofcthexchang
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose
mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular numbeBEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20$%BI RTA Master Circula
(to the extent it pertains to UPBEBIICDR Master @cular along with the circular issued by the Natig
Stock Exchange of India Limited having reference no. 25/2@22d August 3, 2022 and the circular isg
by BSE Limited having reference no. 202208Bdated August 3, 2022 and any subsequent circulg
notifications issued by SEBI and Stock Exchanges in this regard

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile applicat
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing tBéddéis to suc
UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Bank(s) to authorise blog
funds on the UPI application and subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Circularg
an ASBA Bid in thessue

UPI PIN Password to authenticate UPI transaction
Wilful Defaulter Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
Working Day All days on which commercial banks in Mumbai are open for business. In respect of announcemen

Band and BidissuePeriod, Working Day shall mean all days, excluding Saturdays, Sundays and
holidays, on which commercial banks in Mumbai are open for business. In respect of the timg
between the BidksueClosing Date and the listing of the Equity Shares on the Stock Exchanges, W
Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank holidays B
per circulars issued by SEBI, including the UPI Circulars

Key Performance Indicatorsasdisclosedi n

t he BastséotlsswerPricA begi nni 13 on page

KPI |

Remarks/ Definition/ Assumption

GAAP

Revenue from operations

Revenue from operations includes revenue from sale of goodsmbndfservices

Profit/(loss) before exception
item and tax

Profit/(loss) before exceptional item and tax represents profit/(loss) before exceptional item and tg

Profit/(loss) before tax

Profit/(loss) before tax refers to profit/(loss) before tax

Profit/(loss) after tax

Profit/(loss) after tax refers to profit/(loss) after tax

Non-GAAP

Gross Profit

Gross Profit represents Revenue from operations less C@siaafs Sold. Cost of Goods Sold is sun
Cost of Materiad Consumed, Purchases of stankrade and Changes in inventories of finished go
stockin-trade and workn-progress

Gross Profit Margin

Gross Profit Margin represents Gross Prdifiided by Revenue from operations

EBITDA

EBITDA refers to earnings before interest, taxes, depreciation and amortisation which has been
by adding finance costs, depreciation and amortisation expense to the Profit/(loss) before excepti
and tax for the year

EBITDA Margin

EBITDA Margin represents EBITDA divided by Revenue from operations

EBIT

EBIT refers to earnings before interesidtaxes which has been arrived at by adding finance costs
Profit/(loss) before exceptional item and tax for the year

EBIT Margin

EBIT Margin represents EBIT divided by Revenue from operations
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KPI

Remarks/ Definition/ Assumption

PBT (Before Exceptional Item|
Margin

PBT (Before Exceptional Items) Margin represents Profit/(loss) before exceptional item and tax di
Revenue from operations

PBT Margin

PBT Margin represents Profit/(loss) before tax divided by Revenue from operations

PAT Margin

PAT Margin represents Profit/(loss) after tax divided by Revenue from operations

Return on Capital Employed

Return on CapitaEmployed refers to EBIT divided by Capital Employed. Capital Employed refers t
assets less current liabilities

Return on Equity

Return on Equity refers to profit/(loss) after tax divided by Total Equity

Net Working Capital

Net Working Capital refers to sum of Inveriemand Trade Receivaldeleducted by Trade Payables 4
revenue received iadvance from customers

Cash Conversion Cycle

Cash Conversion Cycle refers to sum of Net Receivable Days and Inventory Days deducted
Payable Days. Net Receivable Days refers to Trade Receivablesmmeusie received iadvance fron
customers, divided by Revenue from operations, and multiplied by 365. Inventory Days refers to I
divided by Cost of Goods Sold, multiplied by 365. Trade Payable Days refers to Trade Payables d
Cost of Goods Sold, multiplied 865

Operational

PPUS No. of Orders

PPUS No. of Ordenepresents the count of orders processed through the PPUSRannkl in the give
period

Total PPUS GMV

Total PPUS GMV represents the total monetary value of goods processed on the PPLhaDmel
calculated at the maximum retail pricédiRP 0 pf all orders placed by customers during a given pe
irrespective of the fulfilment status. Total PPUS GMV is inclusive of all applicable taxes, dis
shipping charges, and other ancillary or customizatidaited charges.

PPUS AOV
Value)

(Average Ordg

PPUS AQV (Average Order Value) is calculated as Total PPUS GMV divided by PPUS No. of Org

Technical, Industry and BusinessRelated Termsor Abbreviations

Term

Description

Active Designer Brands

Designer Brands that are active on PPUS Gchainnel with at least one SKU available on PPUS ©
channel or any part thereof, during the given petfiant.this purpose, Designer Brands are counted K
on theirpermanent account number and accordingly, each such legal entity is counted asAc8irg
Designer Brand even if it owns or operates multiple brands

Average PPUS GMV per custorm

Total PPUS GMV divided by number Gustomers for the given period

Customeror Unique Customers

Total number of distinct customers duriaggiven period, determined based on the uniqueness of
registered ema#ddressA customer shall be considerédhey have placed at least one order during
given period

Designer Brand(s)

Brandswith which we have an existing valid listing arrangement

Experience Centés)

A brick-andmortar store by the namé&ernia's Pojup Studid@ with a hybrid combination of physical a
digital experience, showcasing products to customers along with personalised stylinigenrsgrvices

Large Format Experience Centel

Experience Centers havingiaesrangefrom 20,000 td50,000 square feet in builip area

PPUSASP

PPUS Average Selling Price whichR®US GMV divided by the total number of products processe
order through the PPUS Omclannel duringgiven period

PPUS GMV

PPUS GMV represents the monetary value of processed goods attributed to the specified cate
such as product category, customers, designers, and relgianealculated at thenaximum retail pricq
(MRPO) of all orders placed by customers duri
GMV is inclusive of all applicable taxes, discounts, shipping charges, and other ancillary or custom
related charges

PPUS Omnichannel

PPUS Omnichannel comprises of the Experience Centers, the online platform(s) of PPUS in
website, mobile application and other telephonic and digital sales channels and events, exhibition
other sales channels of PPUS

SKU

Stockkeepingunit which is aproduct design in a specific caio It doesnotvary in size or customisatior|
unlesst forms part of another product design

Unique Visitors

Number of distinct individuals who visit our online platform during a given period, regardless of the
of times they visit our online platform during such period

Conventional and General Terms or Abbreviations

Term

Description

fi 0orfRsoor fiRupees or AINRO

Indian Rupees

AGM

Annual general meeting

AlFs Alternative Investment Funds, as defined in, and registered under the SEBI AlIF Regulations
fiBno or fbnd Billion

BSE BSE Limited

CAGR Compound annual growth rate

Category | AlIF

AlFs who are registered & ategory | Alternative Investment Furidsder the SEBI AIF Regulations

Category | FPIs

FPIs who are registered &Sategory | foreign portfolio investaysinder the SEBI FPI Regulations

Category Il AIF

AlFs who are registered @ ategory Il Alternative Investment Furidsnder the SEBI AIF Regulation

Category Il FPIs

FPIs who are registered &Sategory Il foreign portfolio investodsinder the SEBI FPI Regulations

Category Il AIF

AlFs who are registered &€ategory Il Alternative Investment Furidsnder the SEBI AIF Regulatior

CDSL

Central Depository Services (India) Limited
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Term

Description

CIN

Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarificatio
modifications made thereunder

fiCompanies Adi or fiCompanieg
Act, 2013

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificatig
modifications made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified the DPIIT under DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP ID

DepositoryParticipands Identification

fiDPO or fiDepository Participaot

A depository participant as defined under the Depositories Act

DPIIT

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

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Non-debtRules

Foreign Exchange Management (Ndebtinstruments) Rules, 2019

fiFinancial Yead or fiFiscab or|Unless stated otherwise, the period of 12 months ending March 31 of that particular year
fiFiscal Yeao or fiFY0

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations

fiGolo or "AGovernmeni or fiCentral
Governmen

Government of India

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartereficcountants of India

IFRS International Financial Reporting Standards

Income Tax Act The Incometax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred f
Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

Indian GAAP/IGAAP

Accounting Standards notified under Section 133 of the Companies Act and referred to in the Cg
(Accounting Standards) Rules, 2014

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000
LLP Limited Liability Partnership

LM Act The Legal Metrology Act, 2009

KPIs Key Performance Indicators

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India
fiMno or fimno Million

N. A. Not applicable

NACH National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3mD3| dated November 23, 2005 of t
Gol, published in the Gazette of India

NAV Net Asset Value

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NPCI National Payments Corporation of India

NRE Non Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of Indiamited

fOCBO or fOverseas Corporal A company, partnership, society or other corporate body owned directly or indirectly to the extg

Bodyo least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is irre
held by NRIs directly or indirectly andhich was in existence on October 3, 2003 and immediately b
such date had taken benefits under the general permission granted to OCBs under FEMA. OCE
allowed to invest in théssue

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956
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Term

Description

SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations

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

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to S
Market) Regulations, 2003

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulati

SEBI ICDR Master Circular

SEBI master circuldbearing numbeSEBI/HO/CFD/PoD 1/P/CIR/2021/0154datedNovember 11, 202

SEBI Listing Regulations

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

SEBI Merchant BankeiRegulationg

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

SEBI RTA Master Circular

SEBI master circulabearing numbeS8EBI/HO/MIRSD-PoD/P/CIR/205/91 datedJune 23, 2025

SEBI SBEB & SE Regulations

Securities anéExchange Board of India (Share Based Employee Benefits and Sweat Equity) Reg
2021

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

fiSystemically Important NBF&€or
fNBFC-SIo

Systemically important nebanking financial company as defined under Regulation 2(1)(iii) of the
ICDR Regulations

TAN

Tax deduction account number

U.S. Securities Act

U.S. Securities Act of 1933, as amended

fiU.S 0 or iAUSAO or fiUnited Stated

United States of America including its territories and possessions, any State of the United State
District of Columbia

AUSDO or AiUS$O

United States Dollars

VCFs

Venturecapital funds as defined in and registered with the SEBI under the Securities and Exchan
of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board
(Alternative Investment Funds) Regulations, 2012, as the cagden
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ISSUEDOCUMENT SUMMARY

The following is a general summaryagrtain disclosures anthe terms of théssueand is neither exhaustive, nor does it purport

to contain a summary @l the disclosures in thiBraft Red Herring Prospectusr 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 appearin
elsewhere in thi®raft Red Herring Prospectusncluding the sections titleiRisk Factors, iThelssu®, fiCapital Structureé,
fiObjects of thdssu@®, filndustry Overview, iOur Busines, iOur Promoterand Promoter Group, fiRestatedConsolidated
Financial Informatiom, fiOutstanding Litigation and MateriadDevelopments, filssueProcedur@® and fiDescription of Equity
Shares and Terms of Articles of Associadibeginningon page4, 58, 72, 104, 128, 167, 229, 232, 342, 377 and @%pectively.

Summary of primary business of our Company

We are one of the largest and fastest growing rbu#thd luxury omnichannel fashion platform in India in terms of revenue in
Fiscal 2024, serving customers in India and ab(S8adirce1LatticeReport) The designer brands for which products are available
on our platform, include weknown designer brands such as Seema Gujral, Anushree RadidyAggarwaland Rohit Gandhi &
Rahul Khanna, whil®ur product categories span acressnenswear, menswear, and others inclugéwveelry, accessorieand
kids wear, with a focus on wedding and occasion wear

For further information, se@Our Businesdbeginning on pag&67.

Summary of the industry in which our Company operates

I ndiads luxury market has seen a notable boost fr ometdhe 1
malls is creating the ideal setting for premium brands to offer curated luxury experiEheesector is undergoing a significant
transformation, driven by rising income | evel s dndiahlukuhye e\

fashion has gained significant global recognitidiriven by the growing international presence of Indian weddings.
For further information, sendustry Overviewbeginning on pag#28

Our Promoter

Our Promoteis Abhishek AgarwalFor details, seBOur Promoter and Promoter Groggpeginningon page229.
IssueSize

The following table summarizes the details of igmue

Issueof Equity Shares* Fresh | sseqétyshare¢s ¢D]face(ivatluuediofig d0peamihu

aggr egat 6,60@00milpn t o

* Our Company, in consultation with the BRLMs, may consider dff@ePlacement opecified securitieaggregating up t6 1,300.00 million, as may be
permitted under applicable law, aur discretion, prior to filing of the Relderring Prospectus with the RoThe PrelPO Placement, if undertaken, will be
at a price to be decided by our Company, in consultation with the BRLMs. If tHe@ielacement is completed, the amount raised pursuant to th¥>Pre
Placement will be reduced from the Fresh Issue, sutgeimpliance with Rule 19(2)(b) of tS€ERR The PrelPO Placement, if undertaken, shall not exceed
20% of the size of the Fresh Isstike utilisation of the proceeds raised pursuant to thelP@ Placement will be appi towards the Objects in compliance
with applicable law. Prior to the completion of thissue our Company shall appropriately intimate the subscribers to thelfR@ePlacement, prior to
allotment pursuant to the PO Placement, that there is no guarantee that our Company may proceed vistuide thelssuemay be successful and will
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such itdithatgubscribers to the REO
Placemaet (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus

# The Issue has been authorised by our Bqartsuant to their resolution datetline 18, 202%ead withthe resolution date@eptember 12, 2025, and by a

resolution passed by our Shareholders at their meeting held on August 28, 2025

Thelssues h al | ¢ o nd the postissuepaif up Eqaity Share capital of our Company.
For further details, seflhelssu, andfilssueStructure beginningon page$8 and374, respectively.
Objects of thelssue

Our Company proposes to utilise the Net Proceeds towards fundifalltiréng objects

in ~ Omilli
Particulars Total estimated Amount/ expendituré

Investment in our wholly owned Subsidiary, PRetail for expenditure 3,632.93

towards lease liabilities of Experience Centers, and-kadkoffices in India

Funding towards sales and marketing expertsede incurred by our 1,280.00

Company

General corporate purposes [ ]

Total Net Proceeds [ ]

Our Company, in consultation with the BRLMs, may considerd i?eO Pl acement of specified securities aggre
under applicable law, abur discretion, prior to filing of the Red Herring Prospectus with the RoC. TheéMePlacement, if undertaken, will be at a price to be
decided by our Company, in consultation with the BRLMSs. If thdF®ePlacement is completed, the amount raised pursiaatiite PrelPO Placement will be
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reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR-H@ Plecement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to thPrBlacement will bapplied towards the Objects in compliance with applicablesl&xior

to the completion of the Issue, our Company shall appropriately intimate the subscribers to-tR® Pacement, prior to allotment pursuant to the #P©
Placement, that there is uarantee that our Company may proceed with the Issue or the Issue may be successful and will result into listing tyf Sihertegui

on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers telRi@ Faeement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus

“To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Thie aggpoegato be utilised for general
corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, se@bjects of théssu@® beginning on pag&04.

Aggregate prelssue and postlssue shareholding of our Promoter and members of our Promoter Group to the extent
applicable, as a percentage of our paidp Equity Share capital on a fully diluted basis

The aggregate prissueand postssueshareholding of ouPromoterandmembers of our Promoter Groigset out below:

S. Name of shareholder Pre-Issue PostlIssue*
No. Number of Equity Percentage of prelssue Number of Percentage ofpost
Shares paid-up Equity Share | Equity Shares | Issue paidup Equity
Capital on a fully Share capital (%)
diluted basis” (%)
Promoter
1. | Abhishek Agarwal 19,100,00( 2710] [ 9 [ 0
Promoter Group
1. | PayalKumariAgarwal 160,000 0.23 [ 0 [ §
2. | Priyanka Agarwal 20,000 0.03 [ 0 [ §

"Subject to completion of thesueand finalisation of the Allotment.
™ Assuminghe issuance of Equity Shares resulting upon exercise of vested options und@Rg©#flculatedas on the date of this Draft Red Herring Prospectus

For further details, sefiCapital Structuré beginning on pagé2.

Pre-Issueshareholding as at the date of the Price Band advertisement and peassueshareholding as at Allotmentfor our
Promoter, members of the Promoter Group and additional top 10 shareholders

Except as disclosed below, none of our Promoter, members of Promoter Group and addition8htopHdlders hold any Equity
Shares in our Company as at the date of Price Band advertisement and as at the date of Allotment:

S. | Name of the shareholder | Pre-Issueshareholding as at the date PostlIssueshareholding as at the date of Allotment”
No. of Price Band advertisement
Number of Shareholding (in At the lower end of the At the upper end of the price
Equity Shares* %)* price band band ( [ 0]
Number of | Shareholdin | Number of | Shareholding
Equity g (in %)* Equity (in %)*
Shares* Shares*

Promoter
1. |Abhishek Agarwal | [ 9 [ g [ 9 [ 9 [ 9 [ 6
Promoter Group
1. |PayalKumariAgarwal [ § [ © [ § [ © [ O [ 0
2. |Priyanka Agarwal [ O 0 [ O [ O [ © 0
Additional top 10 Shareholders
1. |[ 0] [ © [ © [ © [ © [ © [ ©
2. [ 6] [ © [ © [ © [ © [ © [ ©
3. |[[ 6] [ © [ © [ © [ © [ © [ ©
4, |[ 61 [ © [ © [ © [ © [ © [ ©
5 [ 6] [ © [ © [ © [ © [ © [ ©
6. |[ 0] [ © [ © [ © [ © [ © [ ©
7. |[ 6] [ § [ § [ § [ © [ © [ ©
8. |[ 6] [ © [ © [ © [ © [ © [ ©
9. |[ 6] [ © [ © [ © [ © [ © [ ©
10. |[ 6] [ § [ § [ § [ © [ © [ ©

* The prelssueand postissueshareholding shall be updated in the Prospedtuscludes all options that have been exercised until the date of the Prospectus and
any transfer of Equity Shares by existing Shareholders aftefattecof the prdssueand Price Band advertisement until the date of the Prospectus.

~ Assuming full subscription in tihesue The posissueshareholding details as at Allotment will be based on the actual subscription dsduberice and updated

in the Prospectus, subject to finalization of the Basis of AllotrAésd, this table assumes there is no transfer of Equity Shares by themabotiened shareholders
between the date of the Price Band advertisement and Allotment (if any such transfers occur prior to the date of thes Ftegifid updated in the aheholding
patternin the Prospectus).
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Summary of RestatedConsolidated Financial Information

The following detailsare derived from the Restated Consolidated Finahtiaimationfor the Financial Y ears endedlarch 31,

2025, March 31, 202 andMarch 31, 203:

(in mi Il ion,

Particul ar s As at and As at and As at and

Financial |[Financial |[Financi al

Mar c h2 B2l5 Mar ¢ h2 B214 Mar c h2 B21L3

Equity Share capital 0. 0. 0.

Net Wwldrth 1,18 408 592

Tot al i ncome 4,94 5,10 3,71

Profoigsf ( Br t ax 1, 88 @a77) (4 13)

Basic k@ropergsegquattyr isthwtraebl e 290 (7. (6.
Comp &3y ace Malauceh)p f( i n

Di |l ut ed/ (elaapsesrensg)s ua tttyr isthuatreeb | e 290 (7. (6.
Comp&aiy ace Mdalauceh)p f( i n

Ret ur n oniRNbeNBOWEa)t h  ( (158.85 (116.72 (69.8)

Net Asset Val u®(iprer )Equity Sh 18.27 6.39 9.58

Total bo% rowings 1,12 1,16 467

Notes:

The ratios have been computed as follows:

unl es

1. Networth means the aggregate value of thep@ighare capital and all reserves created out of the profits and securities premium account and debit or credit
balance ofprofit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and niseqbenditure not
written off, as per the audited balance sheet, but does not include reserves created out of revaluationwfiteskatk of depreciation and amalgamation,
in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations

2. Basic earningflossesp e r

Equi t yNetBrofitl(loss afteftak attributable to equity shareholdetiwided by theveighted average number boésic

sharesoutstanding (including preference shares which are compulsorily convertible into equity stfemespnsidering theffectof bonusshares. The bonus
shares ard@ssued subsequent tioe latest period reported in the Restated Consolidated Financial Information

3. Diluted

earnings/ (| o dNetprdif(losy &fter tak aftributable to Bduity rstarehpldalvided by the weighted average number of

diluted shares outstandingn¢luding preference shares which are compulsorily convertible into equity $teresconsidering theffectof bonus shares
This also includesffect of potential equity shares which are dilutive (pertaining to ESOP 2024 and partly paid up shares) outstandingl aifthedeyant
Fiscal year. The bonus shares aissuedsubsequent to the latest period reported in the Restated Consolidated Financial Inforetigrantidilutive
owing to losses during threporting periods, the diluted EPS has been capped to the amount of basic EPS in all the reported periods

4. Return on Neworth (RoNW) (%) is computed as Profit/(loss) after tax for the Fiscal/period attributable to the equity shareholdersoafighaydivided

by Networth of the Company at the end of the Fiscal/period

5. Net Asset Value per equity share represélgisworth attributable to equity holders ofir Company as at the end @flevant Fiscal as restated, divided by
the weighted averageumber of Equity Sharem¢luding preference shares which are compulsorily convertible into equity 3lmrestanding at the end of
relevant Fiscahfter considering the adjustment of bosharesssued subsequentlaiest period reported in the Restated Consolidated Financial Information
Our Company carried a bonus issuanc@®89 equityshares per every 1 fully paigp shareallottedon August 30, 2025 with August 29, 2025 as the record
date The impact otheissue of bonus shares are retrospedyivansidered for the computation of net asset value per equity share as per the requirement /
principles of Ind AS 33, as applicable. The Net Asset Value per Equity Share has been calculated for all periods presgivied affect to such bonus in

accordance with applicable accounting standards

6. Total borrowings is computed as the sum of-noment and current borrowings, excluding lease liabilities, as of the last day of the given. period

For further details, seiRestated Consolidatdeinancial Informatiord beginning on paga32

Qualifications of the Joint Statutory Auditor s which have not been given effect to in the Restatedonsolidated Financial

Information

There are no qualifications included by the Joint Statutory Auditors in their audit reports on the consolidated finnegaitsta
for the years ended Mar@1,2025, March31,2024 and Marcl81,2023 which require adjustments in the Restated Consolidated

Financial Information

Summary of outstanding litigation

A summary of outstanding litigation proceedingsolving our Company, our Promoteour Directors our Key Managerial
Personnelmembers of Senior Managememid our Subsidiariess on the date of thBraft Red Herring Prospectirsterms of the

SEBI ICDR Regulations is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary actions by | Material civil Aggregate
proceedings proceedings regulatory the SEBI or Stock litigations | amount involved
proceedings | Exchanges against our @ _in million) @
Promoter

Company

By our Company Nil Nil NA NA Nil Nil

Against our Company Nil 4 4 NA Nil 14.99

Subsidiaries

By the Subsidiaries 9 Nil Nil NA Nil 1.39

Against Subsidiaries Nil 2 3 NA Nil 38.28

Promoter

14



Name of Entity Criminal Tax Statutory or | Disciplinary actions by | Material civil Aggregate
proceedings proceedings regulatory the SEBI or Stock litigations | amount involved
proceedings | Exchanges against our @ _in million) @
Promoter

By the Promoter Nil Nil Nil Nil Nil Nil

Against the Promoter Nil Nil Nil ®) Nil Nil Nil

Directors®

By the Directors Nil Nil Nil NA Nil Nil

Against the Directors 4 4 Nil ©) NA 4 760.3¢%

Key Managerial Personnel”

By the KMP Nil NA NA NA NA NA

Against the KMP Nil NA Nil ) NA NA NA

Member of Senior Management

By the SMP 1 NA NA NA NA NA

Against the SMP Nil NA Nil NA NA NA

Notes:

D Determined in accordance with the Materiality Policy.

2 To the extent quantifiable.

3 This excludes the Promoter of our Company.

4 This excludes the/hole Time Directors of our Company.

9 Our Companyalong withAbhishek Agarwal, our Promoter, WhelemeDirector and Chief Executive Officer, and Abhinav Agarwal, our Whatee Director
and Chief Business Officdrasfiled an adjudication application dated September 15, 2025 with theRw@he purposes of calculation in the above table, such
application has been included in the matters involving our Company and excluded from the matters involving our Direnioter Bl Key Managerial
Personnel.

9 The 12 matters disclosdukreinpertain to our NorExecutive Directors and Independent Director that are in relation to their association with other companies
in various capacities.

There are no litigations involving our Group Company which may have a material impact on our Company

For further details of the outstanding litigation proceedingsfi®e¢standing Litigation and Material Developmenkeginning on
page342

Risk Factors

For details of the risks applicable to us, $&ésk Factors beginning on page4. Biddersare advised to read the risk factors
carefully before making an investment decision inliseie

Set out below are the top 10 risk factors, in their order of materthltycould cause actual results to differ materially from our
expectations

(1) We derive a substantial portion of Total PPUS GMV from the womenswear category (75.66%, 77.88% and 81.47% of o
Total PPUS GMV in Fiscal 2025, 2024 and 2023). Aayiations in demand and changes in consumer preference for our
womenswear collection could have a material adverse effect on our business, financial condition, cash flows, results
operations and prosperts

(2) We depend on our Experience Centers for a significant portion of our Total PPUS GMV. Any disruptions to the operatior
of these Experience Centers or limitations on our ability to expand and grow these Experience Centers may adversely af
our businesdjnancial condition, cash flows, results of operations and prospects

3 We depend on our website and mobile application for our online sales. Any disruption to our @rehsitde application,
including due to technical issues, cyattacks or changes in consumer behavior could adversely affect our business,
financial condition, cash flows, results of operations and prospects

4) Our business is highly concentrated on Indian wedding and occasion wear and vulnerable to changes in consur
preferences which could have an adverse effect obuginess, financial condition, cash flows, results of operations and
prospects

(5) Any inability on our part to enhance our presence, increase our customer base and expand our footprint may adver:

impact our business, financial condition, cash flows, results of operations and prospects

(6) We depend on our top Designer Brands for a significant portion of our Total PPUS GMV (our top 10 Designer Branc
contributed 26.54%, 23.44% and 24.58%our Total PPUS GMV in Fiscals 2025, 2024 and 2023). If we fail to retain our
existing Designer Brands or add new designer brands to our portfolio ineffsasive manner, or if our Designer Brands
fail to supply quality products, our business, finahcondition, cash flows, results of operations and prospects may be
adversely affected

@) We derive a significant portion of our Total PPUS GMV from outside India (28.38%,% and 39.15%f our Total
PPUS GMV in Fiscals 2025, 2024 and 2023) which exposes us to risks inherent to operations in these foreign jurisdictio
Any adverse developments in the international markets that we operate or intend to expand to, including but riot limited
foreign currency exchange rate fluctuations, could have an adverse effect on our business, financial condition, cash flo
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results of operations and prospects
(8) We have had | osses in the past and have negative reta
Any increase in our losses or negative retained earnings over extended periods could have an adverse impact on our re
of operationsfinancial condition and cash flows
9) The premises of all ouExperience Centers are either licensed or leased. If we fail to renew these leases on competitiy
terms or at all or if we are unable to manage our lease rental costs, our business, financial condition, cash flogfs, result
operations and prospects wolle materially and adversely affectead
(10)  Our Designer Brands manufacture the products that we sell through PPUSI@annel and any failure in their quality
control processes may damage our reputation, and adversely affect our business, financial condition, cash flows, result
operations angrospects. We may face reputational harm or proceedings if the quality of the products do not meet ot
customersd. expectations

Summary table of contingent liabilities

A summary table of our contingent liabilities atMarch 31, 2025as per Ind AS 37derived from our Restate@onsolidated
Financial Informatioris set forth below:

(7 in mill
Particulars As atMarch 31,2025
Claims againsthe Company not acknowledged as debt 8.80
Total 8.0

Note: During the year ended MarcBil, 2024,ourCo mp any

liability.

For details on contingent liabilities, as per Ind AS $5efiRestated Consolidateinancial Informationi Note59 - Contingent

liabilities and @pital commitments on page305.

Summary of related party transactions

recei ved

an

i ncome

t ax

demand

n @3222628in a mo u
respect of certain disallowanc&he Company filed an appeal in relation to the same and had deposited 20% of the demand amount with protest. Such case
pending at CIT (Appeals) and hence the timing of outflow, cannot be estia&@ompany does not expect any reimbursements in respect of this contingent

A summary of related party transactions as per the requirements under Indi ASeRted Party Disclosures read with the SEBI

ICDR Regulations entered into by our Company with related parti¢isefdfinancial Yearsndedviarch 31, 208, March 31, 202

and March 31, 202, derived from ouRestated Consolidated Financial Informataoa as follows

1 n
. . . Nature of the For the Financial Year ended
S. No. Particulars Nature of relationship Transaction 2025 2024 2023
1. Mr. AbhishekAgarwal WholeTime Directoi* | Compulsorily - - 1.14
and Chief Executiv{convertible Preference
Officer (w.e.f. April 1,| Shares issued (includir|
2025) securities premium)
Expenses incurred ¢ 0.20 - 2.64
behalf of thegroup
Borrowingsavailed 128.68 40.00 64.00
Remuneration 6.00 4.20 2.38
Borrowings repaid 128.68 40.00 64.00
2. Mr. Abhinav Agarwal WholeTime Directoi* | Equity shares issue - - 0.01
and Chief Busineg (including securitie
Officer premium)
Expenses incurred 0.84 1.42 1.08
behalf of thegroup
Borrowings availed 60.00 - 42.50
Remuneration 7.20 6.00 97.78
Borrowings repaid 60.00 - 42.50
3. Mr. Harminder Sahni Non-Executive Director| Remuneration 1.20 0.51 -
(w.e.f. October 30| Professionatharges 2.40 1.01 -
2023
4. Mr. Rahul Garg Non-ExecutiveDirector| Equity shares issue 2.50 - -
(w.e.f. April 1, 2024) | (including securitie
premium)
Remuneration 1.20 - -
Professionatharges 2.40 - -
5. Mr.  Hrishikesh Bhalchandrd Independent Director| Remuneration 0.46 - -
Parandekar (w.e.f. November 14
2024
6. Ms. Shefali Sarohi Shyam Independent Director| Remuneration 0.46 - -
(w.e.f. November 14
2024
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. . . Nature of the For the Financial Year ended
S. No. Particulars Nature of relationship Transaction 2025 2024 2023
7. Wazir AdvisorsPrivate Limited |Company in  whicl Professionatharges 2.50 - -
director and key
management personr|
(KMP) is a director
8. Mrs. Punit Sahni Relative of director an| Equity shares issue 2.50 - -
key managemer (including securitie
personnel (KMP) premium)

Note: During the year ended March 31, 2025, the Company has granted 1,200 opAbhinzy Agarwalinder ESOP 2024.
*To the extent transactions have taken place.
™ Redesignated as a whole time director wi¥dvemben 4, 2024

For details of the related party transacti@esfiRestated Consolidated Financial InformatioNote47 - Relatecbarty disclosures
on page286.

Related party transactions eliminated on consolidatioifas per Schedule VI (Para 11(1)(A)(i)(g)) of the SEBI ICDR Regulations)

The following are the details of the transactiohthe Company with the Subsidiarisd between Subsidiaries which alieminated
on consolidatiorduring the Financial Years ended March 31,%202arch 31, 202 and March 31, 202

(T in mill
. . . Nature of the For the Financial Year ended
S. No. Particulars Nature of relationship Transaction 2025 2024 2023
1. In the books of Company-| Holding company Revenue from 13.85 21.65 30.41
Transactions with PSL Ret§ subsidiary company |operations (sale ¢
Private Limited goods)
2. In the books of Company-| Holding company |Sale of service 816.55 975.24 802.82
Transactions with PSL Retq subsidiary company |(business consultan
Private Limited services and suppq
services)
3. In the books of Company-| Holding company |Expenses incurred d 0.25 3.36 8.23

Transactions with PSL Retd subsidiary company | behalf of thegroup
Private Limited
4. In the books of Company-| Holdingcompanyi |Loans given 1,550.00 250.00 550.00
Transactions with PSL Retd subsidiary company
Private Limited
5. In the books of Company-| Holding company |Interestincome 212.92 148.01 46.05
Transactions with PSL Retd subsidiary company
Private Limited

6. In the books of Company-| Holding company Expenses incurred & 6.66 3.90 -
Transactions with PSL Ret§ subsidiary company |company on behalf ¢
Private Limited others
7. In the books of Company-| Holding company Recharge of stog 67.61 - -
Transactions with PSL Ret§ subsidiarycompany |options granted
Private Limited subsidiary comparis
employees
8. In the books of Company-| Holdingcompany |Sale of service 15.88 23.04 22.02
Transactions with Purple Sty subsidiary company | (business consultan
Labs UK Limited services and support
services)
9. In the books of Company-| Holding company |Conversion of loan t - 195.15 -

Transactions with Purple Sty subsidiary company | non-current investment
Labs UK Limited
10. In the books of Company-| Holding company Non-current investment 112.79 105.82 -
Transactions with Purple Sty subsidiary company
Labs UK Limited
11. In the books of Company-| Holding company |Waiver of interest - 8.31 -
Transactions with Purple Sty subsidiary company | expenses
Labs UK Limited
12. In the books of Company-| Holding company Receipt of loan given 0.39 - -
Transactions with Purple Sty subsidiary company
Labs UK Limited

13. In the books of PSL Retail Privdg Between subsidiary | Revenue fron 66.03 61.00 74.74
Limited - Transactions with Purpl| companies operations (sale ¢
Style Labs UK Limited goods)

Weighted average price at whictspecified securitiesvere acquired by our Promoter in the one year preceding the date of
this Draft Red Herring Prospectus

The weighted average price at which the specified securities were acquired by our Promoter in the one year precedinfy the da
this Draft Red Herring Prospectus are as follows:

17



Name Number of Equity Shares acquired in last

one year

Weighted average cost of acquisitioper
Equity Share (
Nil™

Abhishek Agarwal 19,080900
As certified byB.B. & AssociatesCharteredAccountantsby way of certificate dateSeptember 22025
Note: Our Promoter has not acquired any CI&$3CPS or compulsorilgonvertiblePreference Shares in the one ypegceding the date of this Draft Red Herring
Prospectus

"To be updated ofinalisation of the Price Band

" Acquisition price of Equity Shares acquired pursuarthtallotment of bonus shares éwmigust 30, 2025 undertaken by our Compiamyl.

Weighted average cost of acquisition of alEquity Sharestransacted by our Promoter and members of the Promoter Group
in three years,18 months and one year immediately preceding thiBraft Red Herring Prospectus

The weighted average cost of acquisition ofEajuity Shares transactdoly our Promoter and members of the Promoter Gioup
the last three years, 18 months and one iyaanediately preceding this Draft Red Herring Prospedheuding the Equity Shares

acquired pursuant to tlalotment of bonus shares August 30, 202%indertaken by our Compaiigy/as follows

Period Weighted Average Cost of | Cap Price/upper end of Price| Range of acquisition price:
Acquisition per Equity Share Band isX6times the Lowest Pricei HighestPrice
(in ) Weighted Average Cost of (in )
Acquisition”
Last one year 0.11 NA Nil™ - 20.00
Last 18 months 1.45 NA Nil™ - 234.43
Last three years 8.45 NA Nil"* - 250.00

As certified byB.B. & AssociatesChartered Accountantby way of certificate dateSleptember 22025
"To beupdated on finalisation of the Price Band
™ Acquisition price of Equity Shares acquired pursuarth&allotment of bonus shares on August 30, 2025 undertaken by our Coispany

Average cost of acquisition of Equity Shares for ouPromoter

Theaverage cost of acquisition per Equity Sheequired by our Promoter, as on the date ofDin&ft Red Herring Prospectis

Particulars

Number of Equity Shares held

Average cost of acquisition per Equity Share (in

Abhishek Agarwal

19,100,00(

8.52

As certified byB.B. & AssociatesChartered Accountants, by way of certificate d&@egtember 22025

Details of price at which specified securities were acquired bgur Promoter, members ofthe Promoter Group and
Shareholders with rights to nominate directors or other special rightsin the last three years preceding the date of thiBraft
Red Herring Prospectis

The details of the price at which the acquisitiorspécified securitiewere undertakehy our Promoter, members of the Promoter
Group and Shareholders with special rightsthe extent applicabl@ the last three years preceding the date of Diné&ft Red
Herring Prospectuare stated below:

A. Equity Shares
S. Name Date of acquisition Number of Equity | Face valueper Equity | Acquisition price
No. Shares acquiredin Share per Equity Share
last three years (in )
Promoter
1. Abhishek Agarwal August30, 2025 19,080,90( 10 Nil*
August 14, 2024 106 10 234,434
May 23,2023 5 10 250,000
May 5, 2023 55 10 250,000
March 16, 2023 280 10 250,000
February 16, 2023 200 10 250,000
Promoter Group
1. |Priyanka Agarwal August30, 2025 19,980 10 Nil*
November 5, 2024 20 10 Nil™
2. Payal Kumari Agarwal August30, 2025 159,840 10 Nil*
October 10, 2024 110 10 20,000
September 6, 2024 50 10 16,000
Shareholders with special rights
Nil

As certified byB.B. & Associates, Chartered Accountaritg way of certificate dateSleptember 22025
" Acquisition price of Equity Shares acquired pursuarthtallotment of bonus shares on August 30, 2025 undertaken by our Coimpény
” Acquisition price of compulsorily convertible Preference Shares acquired pursuant to gifts is Nil.
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B. Compulsorily convertiblePreferenceSharesand Classl CCPS

S. Name Date of acquisition | Number of Face value Acquisition price

No. compulsorily per compulsorily
convertible convertible
Preference Shareg Preference Shareg
and Class 1 CCP{ Class1 CCPS(in )

shares acquiredn last
three years

Promoter

1. Abhishek Agarwal May 5, 2023 20 10 250,000
April 26, 2023 25 10 250,000
April 12, 2023 75 10 250,000
March 16, 2023 130 10 250,000

February 16, 2023 150 10 250,000

Promoter Group

1. |Priyanka Agarwal | May 6, 2024 | 20| 10] Nil*

Shareholders with special rights

Nil

As certified byB.B. & Associates, Chartered Accountaritg way of certificate dateSeptember 22025

Note: As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding compulsorily cerefertiislee Sharesnd Class 1
CCPS.

* Acquisition priceof compulsorily convertibl®reference Sharescquired pursuant tgiftsis nil.

Issuance of Equity Shares made in the last one year for consideration other than cash

Except as disclosed ifiCapital Structurei Issue of shares through bonus issue or for consideration other than cash or out of
revaluation of reservéson pages9, our Company has not issued any Equity Shares for consideration other than cash in the last or
year preceding the date of this Draft Red Herring Prospectus

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken split or consolidation of the Equity Shares in the last one year precedirgf this datft Red
Herring Prospectus

Financing Arrangements

There have been no financing arrangements whereby our Promme&tebers of our Promoter Group, our Directors and their
relatives(as defined under the Companies)Awve financed the purchase by any other person of securities of our Company other
than in the normal course of the business of the financing entity during a period of six months immediately precedmgfthe dat
this Draft Red Herring Prospectus

Details of pre-IPO placement

Our Company, in consultation with the BRLMs, may consider alP@e Placement opecifiedsecurities aggregating up to
1,300.00million, as may be permitted under applicable lawguatdiscretion, prior to filing of the Red Herring Prospectus with
the RoC. The Pr&PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs
If the PrelPO Placement is completed, the amount raised pursuéme PrePO Placement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b)thé SCRRThe PrelPO Placement, if undertaken, shall not exceed 20% of the size of
the Fresh Issuélhe utilisation of the proceeds raised pursuarthe PrelPO Placement will be applied towards the Objects in
compliance with applicable laavPrior to the completion of thissue our Company shall appropriately intimate the subscribers to
the PrelPO Placement, prior to allotment pursuant to thelP@ Placement, that there is no guarantee that our Company may
proceed with thdssueor thelssuemay be successful and will result into listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimatiothéosubscribers to the PO Placement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

As on the date of thiBraft Red Herring Prospectusur Company has not received or sought any exemption from the SEBI from
compliance with any provisions of securities laws including the SEBI ICDR Regulations.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in thi®raft Red Herring Prospecttrsfilndiad are to the Republic of Indendits territories and possessicarzdall
references to théGovernmeny, filndian Governmerd fiGolo, fiCentral Governmentor the fiState Governmeatare to the
Government of India, central or state, as applicablereféirences tdi) the AUSO, AU.SO, AUSAO or fiUnited Statedare to the
United States of America and its territories and possessaoias(ii) iU.K.0 or iUK O is to United Kingdom and its territories and
possessions

Unless otherwise specified, any time mentioned in Bt Red Herring Prospectus in IST. Unless indicated otherwise, all
references to a year in tHigaft Red Herring Prospectase to a calendar year.

Unless stated otherwise, all references to page numbers Dr#fifked Herring Prospectase to the corresponding page numbers
of this Draft Red Herring Prospectus

Financial Data

Our Compangs Financial Yearcommences on April df the immediately preceding Calendar Yaad ends on March 31 ofah
particularCalendarYear. Unless stated otherwise, all references in Ehisft Red Herring Prospecttis the terms Fiscal or Fiscal
Year orFinancial Yeaare to the 12 months ended March 31 of such year.

Unless the context requires otherwise, the financial informatiahfinancial ratiogn this Draft Red Herring Prospectisderived

from our Restated Consolidated Financial Information, which comiréseestated consolidated statement of assets and liabilities
as at March 31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss (freziuding o
comprehensive income), the restated consolidated statemenngishia equity, the restated consolidated statenfemsist flows

for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary statement of restatement adjustment:
notes to the Restated Consolidated Financial Information, including summary of material accounting policies axulathtorg
information, prepared in accordance with Ind AS and as per requirement of Section 26 of Part | of Chapter Ill of the €ompani
Act, 2013, SEBI ICDR Regulations and the Guidance NotéRaports in Company Prospectuses (Revised #idf)ed byhe
Institute of Chartered Accountants of India, each as amended from time t&dinfiecther information, se@Summary oFinancial
Informatiord, AiRestated Consolidatéénancial Informatio andfiManagemerds Discussion and Analysis of Financial Condition

and Results of Operatioabeginningon page$9, 232 and 313espectively.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide reconciliati
of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify the
impad on the financial data included in thBraft Red Herring Prospectand it is urged that you consult your own advisors
regarding such differences and their impact on our Condpdfityancial data. For details in connection with risks involving
differencesbetween Ind AS, U.S. GAAP and IFRS d#tisk Factorsi Significant differences exist between Ind AS and other
accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may consic
material to their assessment of our business, financial condition, cash fesufts of operations and prospetitin pages4. The
degree to which the financial information included in thimft Red Herring Prospectwdll provide meaningful information is
entirely dependerdn the readés level of familiarity with Indian accounting policies and practices, the Companies Act, 2013, Ind
AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on tt
financial disclosures presentedthisDraft Red Herring Prospectgtould accordingly be limited.

In thisDraft Red Herring Prospectusny discrepancies in any table between the total and the sums of the amounts listed are due
rounding off. All figures in decimals have been rounded off to the second dextanednd all percentage figures have bemded

off to two decimal placesdowever, where any figures that may have been sourced frorpiuitg industry sources are rounded

off to other thariwo decimal points in their respective sources, such figures appearDrafisRed Herring Prospectas rounded

off to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amountgjosas set forth imiRisk Factors, AOur Business and
fiManagemerds Discussion and Analysis of Financial Condition and Results of Operatieginningon page4, 167 and 313
respectively, and elsewhere in tidgaft Red Herring Prospectisve been calculated on the basis of amounts derived from our
Restated Consolidated Financial Information

Non-GAAP Financial Measures

Certain NoRGAAP financial measures relating to our financial performaneenely EBITDA, EBITDA margin, EBIT, EBIT
margin Gross Profit, Gross Profit Margimeturn on equity, return on capital employed, return on net worth and certain other
industry measures relating to our operations and financial perforrhamedeen included in thxraft Red Herring Prospectasd
are a supplemental measure of our performance and liquidity that are not required by, or presented in accordance with, Ind
IFRS or US GAAP. Further, these NGAAP measures are not a measurement of our financial performance or liquidity under Ind
AS, IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash flowkgsiddit the
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period / year or any other measure of financial performance or as an indicator of our operating performance, liquidtifityprofi

or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, IFRS or UBh@#e\P
non-GAAP financial measures and other information relating to financial performance may not be computed on the basis of a
standard methodology that is applicable across the industry and, therefore a comparison of similarly tiBéd\Rdvieasurs or

other information relating to operations and financial performance between companies may not be possible. Other companies |
calculate the NOiGAAP Measures differently from us, limiting their usefulness as a comparative measure. Although the Non
GAAP measures are not a measure of performance calculated in accordance with applicable accounting standards, dar Comp:
management believes that they are useful information in relation to our business and financial performance. For filstbee detai
fiManagemerds Discussion and Analysis of Financial Position and Results of OperaticitnGAAP Measures and fiRisk
Factorsi We have in this Draft Red Herring Prospectus included certairG®AP financial measures and certain other industry
measures related to our operations and financial performance that may vary from any standard methodology that is applical
across the indstry we operate on pags 324 and50 respectively

Currency and Units of Presentation

All references to:

X fiRupees or fi 0 or fINRO or fiRso are to Indian Rupew the official currency of the Republic of India;
X AUSDO or iUS$O or fi$0 are to United States Dollar, the official currency of the United States of Amarida
X AGBPO or fi£0 are to Poundterling the official currency of the United Kingdom

Our Companyhas presented certain numerical information in Briaft Red Herring Prospectus fimilliond units or in whole
numbers where the numbers have been too small to represeitiians. One million represents 1,000,000, one billion represents
1,000,000,000 and one trillion represents 1,000,000,000,000.

Exchange Rates
This Draft Red Herring Prospectuntains conversion of certain other currency amounts into Indian Rupees that have beet
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation

these currency amounts could have beewraa 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 thel Rilygze an
foreign currencies

(in_)

Currency Exchange rate as at
March 31, 205 March 31, 2024 March 31, 2023
1USD 85.58 83.37 82.22
1 GBP 11074 105.29 101.87

Sourcewww.fbil.org.in;www.oanda.com
Note: Exchange rate is rounded off to two decimal pantsin case March 31 of any of the respective years is a public holiday, the previous Working Day not
being apublic holiday has been considered

NOTICE TO PROSPECTIVE INVESTORS

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authc
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequa®raft tRed Herring
Prospectusr approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unit
States. In making an investment decision, investors must rely on their own examination of our Company and the tdssiseof the
including the merits and risks involved. The Equity Shéasssiedin thelssuehave not been and will not be registered under the
United States Securities Act of 1933, as amendedi(it®. Securities Acd) or any other applicable law of the United States and,
unless so registered, may not be offered or sold within the United States except pursuant to an exemption from, actioa trans
not subject to, the registration requirements of the U.S. Secwkitteend applicable state securities laws. Accordingly, the Equity
Shares are being offered and sold outside of the United States in offshore transactions as defined in and in compliance
Regulation S and the applicable laws of the jurisdiction whmerset offers and sales are made. &#ther Regulatory and Statutory
Disclosured Eligibility and Transfer Restrictiorson page355.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |
may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance plitialtihe ap
laws of such jurisdiction

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, containdlraft tRisd
Herring Prospectus derived from thelLattice Report which has been exclusively commissioned and paid for by our Company
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pursuant to an engagement letter da&pdl 1, 2025 for the purpose of understanding the industrywhich our Company operates,

in connection with thigssue sinceno report is publicly available which provides a comprehensive industry analysis, particularly
for our Compangs services, that may be similar to teatticeReport This Draft Red Herring Prospectasntains certain data and
statistics from the llLattice Report, which will be made available on the website of our Company at
www.purplestylelabgominvestorrelationsand also included ifiMaterial Contracts and Documents for Inspectdeginning on
page412 1l attice, videits letter datedSeptember 22025has confirmed that it is an independent fimith respect to our Company

and the Book Running Lead Managamslis not a related party of our Company, Promddérctors, Subsidiarie&ey Managerial
Personnel omembers ofSenior Management or the Book Running L&éahagersn accordance with the definition dfelated
partydunderSection 2(76) Companies Aahd theSEBI Listing Regulations

Industry sources and publications may base their information on estimates and assumptions that may prove to b&hecorrect.
extent to which the industry and market data presented in this Draft Red Herring Prospectus is meaningful dependsadieds the re
familiarity with, and understanding of, the methodologies used in compiling such information. There are no standar@dagp gath
methodologies in the industry in which our Company conducts business and methodologies and assumptions may vary wic
amory different market and industry sourc&uch information involves risks, uncertainties and numerous assumptions and is
subject to change based on various factors, including those discusiiskifractors beginning on pag24.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectagsntains certaififorward-looking statements These forwardooking statements generally can

be identified by words or phrases suchfiasng, fianticipat®, fiare likelyo, fibelieved, ficontinue, ficard, ficouldd, fiexpecd,
fliestimat®, fintend, fimayo, flikely o, fiobjective, fipland, fipropose, fiproject, fiseelo, fistrive ta Awill o, fiwill achieved, fwill
continue, fiwill likely o, fiwill pursued or other words or phrases of similar import. Similarly, statements that describe our strategies
objectives, plans or goals are also forwhkroking statements. All forwartboking statements are subject to risks, uncertainties,
expectations and assumptions about us that could cause actual results to differ materially froontboggated by the relevant
forward-looking statemenfll statements regarding our expected financial condition and results of operations, objectives, busines
plans and prospects are forward looking statements, which include statements with respect to our business strategigdour exp
revenue and profitality, our goals and other matters discussed inEmaft Red Herring Prospectuggarding matters that are not
historical factsAll statements in thi®raft Red Herring Prospecttisat are not statements of historical fact éoeward looking
statementd

Actual results may differ materially from those suggested by forleanking statements due to risks or uncertainties associated
with expectations relating to and includingstrictions resulting from regulatory changes pertaining to the industnyia and

other overseas jurisdictions in which we operate and our ability to respond to them, our ability to successfully implement o
strategy, our growth and expansion, technological changes, our exposure to market risks, general economiahndrpbiiths

in Indiaor globallywhich have an impact on its business activities or investments, the monetary and fiscal policies of India, inflatior
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or pritesnéneee

of the financialmarkets in India and globally, changes in domestic laws, regulations and taxes and changes in competition in 1
industry in which we operate.

Certain mportant factors that could cause actual results to differ materially from our expectations include, but are not limited t
the following:

(1) We derive a substantial portion of Total PPUS GMV from the womenswear category (75.66%, 77.88% and 81.47% of o
Total PPUS GMV in Fiscal 2025, 2024 and 2023). Any variations in demand and changes in consumer preference for ¢
womenswear collection couldave a material adverse effect on our business, financial condition, cash flows, results of
operations and prosperts

(2) We depend on our Experience Centers for a significant portion of our Total PPUS GMV. Any disruptions to the operations
these Experience Centers or limitations on our ability to expand and grow these Experience Centers may adversely affect
businessfinancial condition, cash flows, results of operations and prospects

(3) We depend on our website and mobile application for our online sales. Any disruption to our wwebsitale application,
including due to technical issues, cyagtacks or changes in consumer behavior could adversely affect our business, financia
condition, cash flows, results of operations and prospants

(4) Our business is highly concentrated on Indian wedding and occasion wear and vulnerable to clcangamir preferences
which could have an adverse effect on our business, financial condition, cash flows, results of operations and prospects

For further discussion of factors that could cause the actual results to differ from the expectatitRiskseactors, findustry
Overviewd, fOur Business and AiManagemeris Discussion and Analysis of Financial Condition and Results of Operations
beginningon page®24, 128, 167 and 318spectively. By their nature, certain market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual future gains or losses could rddferi&ibm

those that have been estimated.

Forwardlooking statements reflect current vieafsour Companyas a the date of thi®raft Red Herring Prospectasd are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in thé&sakfiogward
statements will prove to be correct. Given these uncertainties, investors are cautioned not to place urtduernrslizh forward
looking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our managénatief and assumptions, which in turn are based on currently available information.
Although we believe the assumptions upon which these forwaidng statements are based on are reasonable, any of these
assumptions could prove to be inaccurate antbtinard-looking statements based on these assumptions could be incorrect. Neither
our Company, our Directors, tlBRLMs nor any of their respective affiliates have any obligation to update or otherwise rgvise a
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying eventke even if
underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBIR Regulationsour Company shall ensure that Bidders in India are informed
of material developments, in relation to statements and undertakings confirmed and undertake®oypany inthis Draft Red
Herring Prospectushe Red Herring Prospectus and the Prospdmtns the date thereof until the time of the grant of listing and
trading permission by the Stock Exchanges forskae
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks described/éklow as
as other information as may be disclosed in this Draft Red Herring Prospectus before making an investment in our Ecuity Shar
The risks described in this section are those that we consider to be the most significant to our business, resultemd apdrati
financial condition as of the date of this Draft Red Herring Prospectus. The risks set out in this section mayhaidtewexand
additional risks and uncertainties not presently known to us, or which we currently deem to be immaterial, may arisecsmey b
material in the future and may also impair our business. If any or a combination of the following risks aiséthénat are not
currently known or are now deemed immaterial actually occur, our business, prospects, results of operations and financi
condition, cash flows, could suffer, the trading price and the value of your investment in our Equity Shardsatimglcind you

may lose all or part of your investment. In order to obtain an understanding of our Company and our business, prospsttige inv

should read this section in conjunction with @l pdostA¥i @
I nformationo, AiManagement s Discussion and Analysis of l
Litigation and Materi al D128, &6l7, @082 B18nd 34D respdctivaly as gvell abe otpea g e s

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

Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication dhamsk$
mentioned below. Any potential investor in the Equity Shares should pay particular attention to the fact that weartosab
regulatory environment in India which may differ significantly from that in other jurisdictions. In making an investmsiongeci
prospective investors must rely on their oesaminationsof us and the terms of the Issue, including the meritstha risks
involved.

This Draft Red Herring Prospectus contains forwdodking statements that involve risks and uncertainties. Our actual results
may differ materially from those anticipated in these forwlawking statements as a result of certain factors, including the

consi derations described below and el sewh¢oeKki mgt ISit 2t Rmafnt
on page23. Unless otherwise stated or the context otherwise requires, the financial information used in this section is darived fro
our Restated Consolidated Financi al I nformation included
beginning on pag@32.

Unl ess otherwise indicated, or if the context other widose
are to Purple Style Labs Limited on a standalone basi s,
Labs Limited and its Subsidiaries, on a consolidated basis.

Unl ess otherwise indicated, industry and mar ket datad use
Designer Wear | ndust r2g,2 R2p dtdttiiecRepand e dp ISepdreend eand r el eased

Private Limited and exclusively commissioned and paid for by us in connection with the Issue, pursuant to an engagement le
dated April 1, 2025. A copy of the 1Lattice Report is available on the websiie @ompany atvww purplestylelabs.com/investor
relations. The data included herein includes excerpts from the 1Lattice Report and may haveddereceby us for the purposes

of presentation. There are no parts, data or information (which may be relevant for the proposed Issue), that has been left o
changed in any manner. Unless otherwise indicated, financial, operational, industry and other related information denitresl fro
1Lattice Report and included herein with respect to any particular year refers to such information for the relevalair gedan

For mor e i nfooQemaim sections of this Braft R&d Herring Prospectus disclose information from the 1Lattice Report
which has been prepared exclusively for the Issue and commissioned and paid for by us exclusively in conndutidssuétand

any reliance on such information for making an i4dhvest men

INTERNAL RISKS

1. We derive a substantial portion afotal PPUS GMV from the womenswear category (75.66%, 77.88% and 81.47% of our
Total PPUS GMV in Fiscal 2025, 2024 and 2023). Any variations in demand and changes in consumer preference for our
womenswear collection could have a material adverse effect on ouiness, financial condition, cash flows, results of
operations and prospects.

Our business is dependent on the sale of womenswear for a significant portion of our revenues. We also generate revenues fror
other product categories including menswear, and others (incljgshiaigy, accessories and kidswear). For further information, see
fiOur Busines$ Product Portfoli@ o n 180 &t eut below are details of PPUS GMV from each of our offerings, for the years

indicated:
Fiscal
2025 2024 2023
Product category PPUS | %ofTotal | PPUS | %ofTotal | PPUS | % of Total

GMV PPUS GMV PPUS GMV PPUS

( mi |  GMV ( mi GMV ( mi GMV
Womenswear 4,451.30 75.66% 4,843.00 77.88% 3,797.50 81.47%
Menswear 1,090.78 18.54% 960.48 15.45% 492.90 10.58%
Others (including jewelry, accessories and kidswe 341.02 5.80% 414.53 6.67% 370.54 7.95%
Total PPUS GMV 5,883.10| 100.00% 6,218.01| 100.00% 4,660.94| 100.00%
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Any downturn or negative trends in our womenswear product categimhsling due to reasons such as consumer demand,
consumer confidence, disposable income levels, employment levels, changes in national and international tradangblicies,
geopolitics and trade tariffs could result in loss of business or reduction in the volume of business from our customers.

If we or our Designer Brands are unable to anticipate and gauge customer preferences in womenswear, or if we or our Desi
Brands are unable to adapt to such changes in a timely basis or at all, we may lose or fail to attract customers, ungyoduct
become obsolete, and we may be subject t o pirGurdusmassiphigblys s u
concentrated on Indian wedding and occasion wear and vulnerable to changessumer preferences which could have an
adverse effect on our business, financial condition, cash flows, results of operations and prospecis27 \ehjeewe have not

faced any slowdown in the demand for womenswear or our other product categories in Fiscals 2025, 2024 and 2023 tiat led to
material adverse impact on our business and operations, there can be no assurance that such instancesuwih tive future.
Further, there can be no assurance that any instance of economic cyclicadifigasit reduction in demand or negative trends in
our product categories will not occur in the future, which may impact our sales and in turn adversely affect our bnamsak, fi
condition, cash flows, results of operations and prospects.

2. We depend on our Experience Centers for a significant portion of our Total PPUS GMV. Any disruptions to the operations
of these Experience Centers or limitations on our ability to expand and grow these Experience Centers may adversely affec
our businessfinancial condition, cash flows, results of operations and prospects.

We operate through an omctannel model that comprises an online platform together with Experience GedReesr ni a6 s |
Up Studio6. As of the date of this Draft Red Herring Prospect
one Experience Center i s i nOurBusinessKescriptmm of duuBuginess@Qur Expefieace ma t
Center® o n 188 Mg derive a significant portion of our revenues from our Experience Centers and in particular, we derive
significant portion of our revenues from our Experience Centers located in Delhi and Mumbai in India.

Set out below are details of PPUS GMV generated from our Experience Centers, for the years indicated:

Fiscal
2025 2024 2023
Particulars 0 0 0

PPUS T/?)t?afl PPUS 'I'/(cjnciafl PPUS T/z)gl

Chid . PPUS S . PPUS G.N!V ( PPUS

( mi GMV ( mi GMV million) GMV
Mumbai 1,221.27 20.76% 1,274.32 20.49% 957.37 20.54%
Delhi 1,251.42 21.27% 1,265.82 20.36% 850.48 18.25%
Hyderabad 425.62 7.23% 279.77 4.50% 189.90 4.07%
Ahmedabad 305.94 5.20% 266.72 4.29% 212.62 4.56%
Rest of India* 702.77 11.95% 407.68 6.56% 172.59 3.70%
UK?#* 369.18 6.28% 363.99 5.85% 267.67 5.74%

* Rest of India includes Bengaluru, Kolkata, Chennai, Surat and Indore.
#PPUS GMV attributable to the UK is omeiiannel PPUS GMV and includes the PPUS GMV from our oplatéorms for Fiscals 2023, 2024 and 2025.

We cannot assure you that the current locations of our Experience Centers will continue to be attractive or profitadmesghaem
patterns change, or as leases are renewed/extended on terms less favorable to us. Any social, political or ecormmeéntievelo
natural calamities, civil disruptions, forced or voluntary closure, labour disputes, or changes in the policies of thelstates
governments in these regions could adversely affect operations at our Experience Centers. Any such negaiime rites@idd
result in an adverse impact on our inability to serve our customers which could affect our reputation.

Further, neighborhood or economic conditions where our Experience Centers are located could deteriorate in the future, t
resulting in reduced sales in those locations. Alternatively, neighborhoods could continue to improve and escalat paatsstat
which may not be proportionate to the sales we are able to carry out. In the event real estate prices increase on#bhetare u
renew the lease or leave and license agreements for our existing Experience Centers on terms favorable to ugrsuohaloca

not be profitable for our business, and we may be compelled to reassess the feasibility of such Experience Centeosir Further.
future revenue growth depends upon the successful operation of our Experience Centers, the efficiency of ouragupply ¢
management systems and the successful management of our sales, marketing, and support and service teams in theke locatiol
expansion of our business may require that we establish Experience Centers and manage businesses in differenisstetiéis in Ind
different statutory, legal and regulatory framework. While we have not faced any disruption in the operations of ourcExperien
Centers in Fiscals 2025, 2024 and 2023 that led to any material adverse impact on our business and operatianbgtinere ca
assurance that such instances will not occur in the future.

Additionally, we have recently opened new Large Format Experience Centers in major cities in India, such as Mumbai and De
Globally, we are in the process of opening an Experience Centre in New York. This may increase our rent costs andetinere can &
assurance that we will be successful in offsetting such costs with the revenue generated from such Experience Ceititans. In add
we may be affected by various factors inherent in carrying out our business operations, such as coordinating and mana
operations in several locations, including different political, economic and business conditions and labor laws and associa
uncertainties, exposure to different legal standards and enforcement mechanisms, compliance with regulations andidifficultie:
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staffing and managing operations and understanding the local business and regulatory requirements. Any of these &otors, alol
in combination, could adversely affect our business, financial condition, cash flows, results of operations and prospects.

A consistent decline in revenue from specific Experience Centers may necessitate their closure. Frequent closures iyay adve
affect brand perception and customer trust in the affected regions, potentially resulting in a loss of customer loyaltye Whil
closure of our Experience Centers has not affected our brand perception and customer loyalty in Fiscals 2025, 202thanel 2023,
is no assurance that such instances will not occur in the future. We cannot assure you that future closures witlessabe ore

that such actions will not have an adverse impact on our business, financial condition, cash flows, results of opematispsesd

Further, we depend on the addition of new Experience Centers, to increase sales volume and profitability. Opening rmesg Experie
Centers may lead to an increase in our expenses and we may encounter issues in opening these Experience Centerfetitat woulc
our profitability. Our ability to effectively lease space for new Experience Centers depends on the availability oftectilatsta
meets our criteria for traffic, location, square footage, among others. In addition, we may not be able to opé¢ably ppafiate

new Experience Centers in existing, adjacent, or new locations due to market saturation and/or other macro conditior. We cal
assure you that we will be able to timely open and operate new Experience Centers or that any such expaesioofitable.

3.  We depend on our website and mobile application for our online sales. Any disruption to our websitebile application,
including due to technical issues, cybattacks or changes in consumer behavior could adversely affect our business,
financial condition, cash flows, results of operations and prospects

A portion of our Total PPUS GMV is derived from the sale of products through our online channel which includes our vekbsite ar
mobile application P er ni aldpsShop o p

Set out below are details of PPUS GMV generated from our online channels, for the years indicated:

Particulars Fiscal
2025 2024 2023
PPUS GMV % of Total PPUS GMV % of Total PPUS GMV % of Total
( mi | | PPUS GMV ( mi | | PPUS GMV ( mi | | PPUS GMV
ush 973.57 16.55% 1,384.75 22.27% 1,173.92 25.19%
UK¥* 369.18 6.28% 363.99 5.85% 267.67 5.74%
India (online) 306.18 5.20% 542.89 8.73% 453.16 9.72%
Rest of the world* (online) 327.15 5.55% 432.07 6.95% 383.23 8.22%

" The PPUSGMV attributable to the US is only from our online platforms for Fiscals 2023, 2024 and 2025. That said, as of the daRraift fRed Herring
Prospectus, we are in the process of opening an Experience Center in New York.

#The PPUS GMV attributable to the UK is oruhiannel PPUS GMV and includes the PPUS GMV from our Experience Center located in the UK.

*Rest of the World includes Australia, Canada, the Middle East (including United Arab Emirates, Saudi Arabia, Qatar, afuv@dyith East Asia (including
Singapore), among others.

Any system interruptions that result in the unavailability or slowdown of our website or mobile application could redadesour
and make us less attractive to our customers. Technical issues in relation to our website or mobile application such as se
downtime, software bugs, or inadequate performance can hinder customer access and transactions, leading to potealés.loss of
For instance, server downtime can prevent customers from accessing our website or mobile application, resultingsadasissed
opportunities and potential loss of customer trust. Software bugs can disrupt the functionality of our website or mohtlerappl
causing frustration for users and potentially driving them to competitors. Inadequate performance of our wehaskiideor
application, such as slow loading times or poor user interface design, can negatively impact the customer experiemcthaeducin
likelihood of repeat purchases. Shifts in consumer behavior, such as changes in online shopping preferencestarsteidueed
commerce, could negatively impact our online sales. Additionally, our website and mobile application is managed by @ dedica
in-house team. Any loss of manpower within this team, delays in recruiting and training new personnel could affestsely
website and mobile application operations, wihWerklyonmoblled |
operating systems and application marketplaces to make our applications available to participants that utiiaéauan, and if

we do not effectively operate with or receive favorable placements within such application marketplaces and maintain hig
customersé reviews, our wusage or brand recogniti esultsofoul c
operations and prospects could be adversely affécted n 3% a g e

Our website and mobile application are also vulnerable to @ftteeks, including data breaches and hacking attempts, which pose
significant risks to the security and integrity of our online platform. Data breaches can result in unauthorized act@#8geo se
customer information, leading to financial losses, legal liabilities, and damage to our reputation. While we have noyfaced a
instances of disruption to our website or mobile application in Fiscals 2025, 2024 and 2023 that led to any matseiaigodhot

on our business and operations, there can be no assurance that such instances will not occur in the future. Any o¢berrence ¢
abovementioned instances could subject us to brand or reputational harm, competitive harm or legal liability, tufniciould
adversely affect our business, financial condition, cash flows, results of operations and prospects.
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4. Our business is highly concentrated on Indian wedding and occasion wear and vulnerable to changes in consumer
preferences which could have an adverse effect on our business, financial condition, cash flows, results of operations and
prospects.

Our business is currently highly concentrated on Indian wedding and occasion wear, the sales of which may declineds a resu
increased competition, regulatory action, pricing pressures or fluctuations in the demand for or supply of our prodthets and o
factors outside our control. In particular, our business is characterized by changing customer preferences. Our regatitsnsf op
are dependent on our ability to attract customers by anticipating, gauging and responding to such changes inrefestentesp

and procuring designs of new attires and accessories or modify our existing products in line with changes in fashisnvelnds a
as customer demands and preferences.

The number of customers demanding Indian wedding and occasion wear may not continue to increase, or our customers may
consider our wedding and occasion wear or prefer alternatives offered by our competitors. In the longer term, consisser attitu
towards Indian wedding and occasion wear may change, such as the younger generations of people in India becoming less like
purchase and wear Indian wedding and occasion weatr, or host the types of weddings, celebrations and other functicusht which
occasion wear are worn, leading to decreased demand for our products. If we or our Designer Brands are unable to argieipate, g
and respond to changing customer preferences or fashion trends, or if we are unable to adapt to such changes by modifyinc
existing products or offer new products on a timely basis, we may lose or fail to attract customers. A decline in demand for ¢
products or a misjudgment on our part could | ead todtoncr
us having lower sales and excess inventories. This may render us unable to support new growth and cause a declimeigsour rev:
and profits, which would adversely affect our business, financial condition, cash flows, results of operations and ptsieects.

we have not faced any instances of adverse trends or decline in demand for Indian wedding and occasion wear in F&2ds 2025,
and 2023 that led to any material adverse impact on our business and operations, there can be no assurancstémetesueiilin

not occur in the future.

5. Any inability on our part to enhance our presence, increase our customer base and expand our footprint may adversely
impact our business, financial condition, cash flows, results of operations and prospects.

As of March 31, 2025, we offer our customers luxury fashion products sourced from 1,312 Active Designer Brands, includir
Seema Gujral, Amit Aggar wal , Rohi't Gandhi & R ®ObrBusindsh an n
Description of our BusinessDesigner Brandd o n 186a g e

As a branded luxury retailer, we employ a comprehensive andfacdtied approach to sales and marketing, designed to strengthen
our brand presence and connect with our target audience across various platforms. We use targeted marketing initegives suc
curating events at our Experience Centers and other venues, advertisements and advertorials in newspapers and megazines,
marketing campaigns and collaboration with social media influencers and content creators, and targeted digital and advertis
campaigns. F o r CunBusinés# Balesland Markétisy ® @ 93 M@irgaining and enhancing the brands may
require us to make substantial investments and incur substantial expenses in many areas including marketing, advertis
community relations and employee training. While we have been successful in optimizinglketimgaexpenses in the last three
Fiscals, there can be no assurance that we will be able to continue to do so in the future. Set out below are detaiésafcbur
marketing expenses, for the years indicated:

. Fiscal
Particulars
2025 2024 2023
Sales and marketing expenses ( million 331.68 541.13 475.37
Revenue from operations ( mil lion) 4,899.09 5,043.73 3,691.93
Sales and marketing expenses as a percentage of Revenue from operations (%) 6.77% 10.73% 12.88%

Any negative publicity about us or any complaints or negative reviews by customers, alleged misconduct, unethical busine
practices, inadequate customer services, safety breaches or other improper activities, or rumors relating to our tecoress, di
officers, employees or shareholders, could harm our reputation, business, financial condition, cash flows, result®é aperati
prospects. These allegations, even if not proved, may lead to inquiries, investigations, or other legal actions\abinstousd

cause us to incur significant costs to defend ourselves. While we have not faced any instances of negative publidityatht led
adverse effect on our business or operations in Fiscals 2025, 2024 and 2023, there can be no assureimaestaates will not

occur in the future.

6. We depend on our top Designer Brands for a significant portion of our Total PPUS GMV (our top 10 Designer Brands
contributed 26.54%, 23.44% and 24.5®fhour Total PPUS GMV in Fiscals 2025, 2024 and 2023). If we falil to retain our
existing Designer Brands or add new designer brands to our portfolio in a-effetctive manner, or if our Designer Brands
fail to supply quality products, our business, finaiat condition, cash flows, results of operations and prospects may be
adversely affected.

We believe that the growth of our business and revenue is dependent upon our ability to continue to enhance our nédtirayk of ex
Designer Brands and add new higdlue designer brands, in order to increase our reputation as a luxury fashion retader, dr

27



revenue growth and achieve profitability. We depend on our top Designer Brands for a significant portion of our revesutes. Set
below are details of the PPUS GMV of our top 10, 25, 50 and 100 Designer Brands for the years indicated.

Fiscal
Particulars 2025 2024 2023

PPUS GMV % of Total PPUS GMV % of Total PPUS GMV % of Total

( mi || PPUS GMV ( mi || PPUS GMV ( mi || PPUS GMV
Top 10Designer Brands 1,561.24 26.54% 1,457.75 23.44% 1,145.04 24.57%
Top 25 Designer Brands 2,420.48 41.14% 2,288.23 36.80% 1,791.20 38.43%
Top 50 Designer Brands 3,298.39 56.07% 3,204.51 51.54% 2,445.01 52.46%
Top 100 Designer Brands 4,231.54 71.93% 4,151.93 66.77% 3,123.46 67.01%

Note: These designer brands represent the top 10, 25, 50 and 100 Designer Brands, respectively, for each of the raspecitivengg not necessarily be the
same Designer Brands across the years.

Further, set out below are the number of Active Designer Brands associated with us during the years indicated:

Particulars As at March 31,
2025 2024 2023
Number of Active Designer Brands 1,312 1,910 1,794

Further, an increase in the operating costs obasigner Brands could cause them to raise prices, renegotiate markdown, withdraw
discounts or cease operations, which could in turn adversely affect our operational costs and efficiency. If DesigraT 8uands
platform were to cease operations, tempbyrar permanently, we may not be able to provide customers with sufficient designer
brand selection, which may reduce the number of customers on our platform. Many of the factors affecting the operating costs
our Designer Brands, including gffemisecosts and prices, are beyond the control of our Designer Brands and include inflation,
costs associated with the goods provided, labor and employee benefit costs and rent costs, among others. Additioigaléyr, if Des
Brands try to pass along increasedragiag costs and raise prices of products, our order volume may decline, which we expect
would adversely affect our business, financial condition, cash flows, results of operations and prospects. While wéalcade not
any instances of difficulties in @@hing Designer Brands or had any quality issues with their products or where Designer Brands
have passed operating costs to us in Fiscals 2025, 2024 and 2023 that led to any adverse effect on our business,dhepeerations
can be no assurance that sidtances will not occur in the future.

7. We derive a significant portion of our Total PPUS GMV from outside India (28.3835,07% and 39.15%f our Total
PPUS GMV in Fiscals 2025, 2024 and 2023) which exposes us to risks inherent to operations in these foreign jurisdictions.
Any adverse developments in the international markets that we operate or intend to expand to, including but not fonited
foreign currency exchange rate fluctuations, could have an adverse effect on our business, financial condition, cash flows,
results of operations and prgects.

We have catered to customers located in 140 countries in Fiscals 2025, 2024 and 2023 collectively. Set out belowohtbaletails
PPUS GMV generated from various geographies, for the years indicated:

Region Fiscal
2025 2024 2023
PPUS GMV % of Total PPUS GMV % of Total PPUS GM % of Total
( mi | | PPUS GMV ( mi | | PPUS GMV million) PPUS GMV

India? 4,213.20 71.62% 4,037.20 64.93% 2,836.12 60.85%
International

usn 973.57 16.55% 1,384.75 22.27% 1,173.92 25.19%
UK# 369.18 6.28% 363.99 5.85% 267.67 5.74%
Rest of the World* 327.15 5.55% 432.07 6.95% 383.23 8.22%
Total 1,669.90 28.38% 2,180.81 35.07% 1,824.82 39.15%
(International)

Total PPUS GMV 5,883.10 100.00% 6,218.01 100.00% 4,660.94 100.00%

PPUS GMV of PPUS Omwhannel, including the PPUS GMV from Experience Centers located in the relevant region.

" The PPUS GMV attributable to the US is only from our online platform for Fiscals 2023, 2024 and 2025. That said, astefofhthideDraft Red Herring
Prospectus, we are in the process of opening an Experience Center in New York.

* Rest of the World includes Australia, Canada, the Middle East (including United Arab Emirates, Saudi Arabia, Qatar,ath&iyith East Asia (including
Singapore), among others.

A portion of our revenues comprise revenues from export sales. While customers outside India typically pay in advaince for th
orders, the payment gateways transfer the amount to us within seven days, and not immediately which exposes us to delays
foreign currency fluctuation risks. We are therefore exposed to a risk that the fair value or future cash flows of expihscieatél|
because of changes in foreign exchange rates, due to the revenue that we receive. Further, we do not have arigrpwlidyedgi

Further, any failure to comply with applicable laws or regulations (including in relation to duties, tariffs and taxatton) of
jurisdictions we operate in can lead to civil, administrative or criminal penalties, including fines or the revocationitefger
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licenses that may be necessary for our business activities in the relevant jurisdiction. In addition, the costs astveiatietngi

and establishing ourselves in new markets, and expanding such operations, may be higher than expected, and signifiaaface
competition in those regions. As on the date of this Draft Red Herring Prospectus, we have one Experience Centre th the Un
Kingdom and are in the process of opening another Experience Centre in New York. While we have not faced arsyahstance
difficulties in expansion of our international operations in Fiscals 2025, 2024 and 2023 that led to any material achetrea imp
our business and operations, there can be no assurance that such instances will not occur in the future. Onteexégional
operations and expansion of exports in the future may lead to any of theseradrtiened developments, which in turn could have

a material adverse effect on our business, financial condition, cash flows, results of operations and [rospenes . details, see

fir Changes in international trade policies, geopolitics and trade tariffs, export controls, economic or trade sanctions rnialymate
and adversely affect our business, financial condition and results of operationmsn 36 a g e

8. :‘HKDYH KDG ORVVHV LQ WKH SDVW DQG KDYH QHJDWLYH UHWDLQHG HDU
Any increase in our losses or negative retained earnings over extended periods could have an adverse impact on our resul
of operations financial condition and cash flows.

The table below sets forth details of our losses for the years indicated:

Particulars AR
2025 2024 2023
Profit/ (Loss) after tax (in (1,885.50) (477.10) (413.89)

Further, as oMarch 31, 2025, we had negative retained eagdémgountingto 4 , 2 3 0 . 4 Bhereri$ o lagswamce that we

will not continue to incur losses in the future. In addition, the operating expenses for us including employee costesind inte
expenses, may increase in the future due to various factors including expansion of opedhtitos,d human resources, our
marketing initiatives and upgradation of operational and financial systems. In addition, some of our Subsidiaries Gpeigte in
jurisdictions and may be subject to foreign exchange fluctuations, or local regulatory restrictions, which may limit our ability tc
restructure, monetize, or support such businesses efficiently. Further, we may not be able to recover our investmamtitinsuch

If we are unable to turn around or divest losaking Subsidiaries, we may be required to recognize impairment losses on our
investments in such entities, which would adversely affect our financial results. For instance, we have realized impsssnent |
on the investment made by us in our Subsidiary, Purple Style Labs UK Limited. As a result, any decrease or delay ig genera
additional revenue could result in substantial operating losses which would have an adverse effect on our resultsnsfamgkratio
financial condition.

9. The premises of all ouExperience Centers are either licensed or leased. If we fail to renew these leases on competitive
terms or at all or if we are unable to manage our lease rental costs, our business, financial condition, cash flows, @ésults
operations and prospects woulie materially and adversely affected.

We operate all our Experience Centers on a lease or leave and license basis, which typically varies from three towlfriehyears,
exposes us to the market conditions of the retail rental market. Most of our lease agreements for our Experience taénters con
early termination clause that permits us to terminate the lease agreement early after completion ofrtheetak as specified
therein. For renewal of these leases, we typically need to renegotiate the terms of renewal with the lessoy, imdist R
significant modifications to the terms and conditions of the lease agreement. If a lease agreement is renewed ataatiatly subst
higher than the existing rate, or if any existing favorable terms granted by the lessor are not extendmstl det=rmine whether

it is desirable to renew on such modified terms. While there have been no such instances in Fiscals 2025, 2024 anel 2@23, if w
unable to renew leases for our Experience Centers on acceptable terms or at all, we will haveotorelosate the relevant
Experience Centers, which would eliminate the sales that those Experience Centers would have contributed to our Total PPUS G
during the period of closure and could subject us to renovation and other costs and risks. Thapisliaide to such lease or
leave and license agreements which do not have an option for renewal and for which new agreements have to be negotiatec
executed. We are subject to a lénkprovision in some of our leases which may restrict our abilitgrrainate such leases, including

in the event the location of the leased premises is no longer profitable or if a more strategic location becomes av#ilahle. F
certain of our lease agreements include provisions specifying fixed increases in rem@hisaover the respective terms of the
lease agreements. While these provisions have been negotiated and are specified in the lease agreement, they willdostease ou
of operation and therefore may materially and adversely affect our results dfimpérave are not able to pass on the increased
costs to our customer s. F o rOurBesines$ Prapertyoe loant19pragg et o our pr op.

As part of our Experience Center onboarding process, we may enter into letters of intent and submit deposits to thevneliessvant

of the properties where a new Experience Centre will be located. The letters of intent are typically followed by & deéiséiv
agreement in the form of a lease deed or leave and license agreement being entered into between parties. In theiegent defi
agreements are not entered into within a specified time period, the letters of intent may lapse unless extendeble \d&ayey

or be unable to enter a definitive lease agreement with respect to a specific site for various reasons, some of wiicti ate bey
control. Further, in the event such letters of intent lapse or are terminated, we may have to identifg &xperéénce Centre
locations for which we expend significant time and resources.

In addition, any regulatorynemo mp|l i ance by the |l essor or us or adverse d
rights to such properties, may entail significant disruptions to our operations, especially if we are forced to vaeassl thedee
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following such developments. While in the past, there have been no such instances which have had a material adverse impa
our business and operations, there can be no assurance that such instances will not occur in the future. If our satesade not

in line with our rent and costs, including setup and interior design costs, our profitability, business, results of sferatioral
condition and cash flows could be adversely affected.

10. Our Designer Brands manufacture the products that we sell through PPUS QGaf@innel and any failure in their quality
control processes may damage our reputation, and adversely affect our business, financial condition, cash flows, results of
operations andprospects. We may face reputational harm or proceedings if the quality of the products do not meet our
FXVWRPHUVYT H[SHFWDWLRQV

The products that we sell through PPUS Owgtrannel are manufactured by our Designer Brands and may contain quality issues ol
undetected errors or defects, resulting from manufacturing defects and negligence in storage or handling of the pregticts. We
internal quality standards, including consistent definitions of defects to be detected and our quality control teamsuaditiorm g
control processes, including regular inspections before the products leave our Experience Centersesmtddftioks. Howeer,

we cannot assure you that our quality standards will be adhered to, and if they are not, that our quality control prdcesses
inspections will accurately detect all deficiencies in the quality of the products at all times before such produbis caatthmers.

We have, from time to time, due to quality defects, exchanged or accepted returns of products sold to our tuatmoetance

with our exchange and returns policy, or otherwise, have sold these products at a discount. In the event the qualitydiitiese

is not in accordance with our standards or the products are defective, our customers may return stshweaodayg be required

to recall or exchange such products at additional cost to us and our reputation may be impacted. Under our agitbeiments
Designer Brands, the responsibility for absorbing the cost of returned products is determined chyecassebasis. While
typically, the Designer Brands bear the cost if the return is due to their fault (such as manufacturing defectsatioisterrizs,

or delays solely attributable to the Designer Brands), however, in certain instances, we may retain the returned [ouattigtis as
inventory. If we absorb the cost of returned products (either by refunding the customer and by holdinguttteas inventory for
future sale), our margins and profitability may be impacted. This is particularly relevant in cases where the prodinet cesuidt

at full value or must be discounted to facilitate liquidation, leading to further financialhldggionally, in case any quality defect

is identified by us, the product may be returned to the Designer Brand which can cause delay in the delivery of the fireduct t
customer. Further, we may not be able to recover the cost of delay for suctvdgfeariiucts. While we have not faced any instances

of breach of quality control processes in Fiscals 2025, 2024 and 2023 that led to any material adverse impact on oantbusiness
operations, there can be no assurance that such instances will not obeufuture. While we have not faced any instances of
merchandise returns Fiscals 2025, 2024 and 2023 that led to any material adverse impact on our business and operations, the
be no assurance that such instances will not occur in the future. girificsint increase in merchandise returns in the future could
adversely affect our business, financial condition, cash flows, results of operations and prospects.

Any deficiencies in the quality of the products may cause adverse reactions to users of such products, such as inflaskination o
This may expose us to product liability claims and legal proceedings brought against us by our customers. While wiabede not
any incident of a material product liability losses in Fiscals 2025, 2024 and 2023, there is no assurance that we auill not in
significant costs to def ehQurissurante cavérage nmag not be sufficieet or addeguately Al
protect us against risks and unexpected events, which may adversely affect our business, financial condition, cagtBafs, res
operations and prospecdis o n 3% Wigle in most cases of product liability claims, we are adequately indemnified by the
Designer Brand, such claims, successful or otherwise, may adversely affect our reputation, brand image and salesty@uir inabili
avoid or defend product liability dlas may adversely affect our business, financial condition, cash flestdts of operations and
prospects. While we have not faced any instances of product liability claims in Fiscals 2025, 2024 and 2023 that ledtddany m
adverse impact on our business and operations, there can be no assurance that such instatceswilin the future.

11. Our industry is competitive in both the offline and the online channels, with the potential to adversely affect our sales and
our ability to work at high margins. Our inability to compete effectively may adversely affect our business, financial
condition, cash flows, results of operations and prospects.

The wedding and occasion wear industry and the luxury fashion industry in India is competitive, with several regionahtirands
unorganized retailers present in local markets across the country, further characterized by rapid shifts in consufiter tnefiais.
occasion wear industry and the luxury fashion industry has been a highly unorganized market according to the 1Latt©erReport.
products compete with local retailers and products of other established brands, in India as well as globally ctiner piayers

in the retail, wholesaler andes®mmerce space. In the future, competitors may develop alliances with our Designer Brands ani
compete against us, acquire greater resources, adapt to trends quicker, expand market presence and gebgtzplécrmeae
prominent locations of Experience Centers and have stronger brand recognition. As a result, our competitors may be able
withstand industry downturns better than us or sell their products at more competitive prices.

We also compete with online retailers. According to the 1lLattice Report, online platforms are gradually gaining traatibn thro
specialized omnchannel retailers such as us which cater to premium and designer ethnic wear. Key factors influencing onlir
growth include rising €ommerce adoption, digital trial and customization solutions, access to tier 2 and tier 3 markets and influenc
of social media and digital marketing, according to the lLattice Report. We operate anhemmél network supported fay
seamless integration between our online and offline channels.
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We cannot assure you that we will be able to compete successfully in the future against our existing or potential ganpwitors
our business and results of operations will not be adversely affected by increased competition in the offline actthonkfe

Our competitors may significantly increase their advertising expenses to promote their brands and products, which mesy require
to similarly increase our advertising, publicity and sales promotion expenses and engage in effective pricieg,straigly may
have an adverse effect on our Industiy Owerwiew abnedg irnensiliZdBg so no fp aogoe

12. If we fail to attract new customers, retain existing customers,nagintain or increase sales to customers, our business,
financial condition, cash flows, results of operations and prospects will be harmed.

Our success largely depends upon our ability to expand and retain our customer base. In order to attract new custatireug and co
to expand our customer base, we must appeal to and attract customers who identify with our products. If the numbewlod people
are willing to purchase our products does not continue to increase, if we fail to deliver a high quality shopping exqeifience,
current or potential future customers are not convinced that our product selections and after sales serpiegsraealternatives,

then our ability to retain existing customers, acquire new customers, and grow our business may be harmed.

We have historically been dependent, and expect to depend, on orders from our repeat customers, for a substantidigpartion of
PPUS GMV. If existing customers no longer find our products appealing, are not satisfied with our customer servicerer if we
unable to timely update our products to meet current trends and customer demands, our existing customers may not reake purct
or if they do, they may make fewer or smaller purchases in the future. Set out below are details of our repeat custenyea o
indicated:

Particulars Fiscal
2025 2024 2023
Total customers 70,651 92,672 78,968
Repeat customers as a percentage of total customers (%) 28.05% 22.29% 18.86%
PPUS GMV from repeat customers apacentage of Total PPUS GM 30.80% 26.05% 22.63%
%
(Or()jers from repeat customer as a percentage of PPUS No. of Orders 33.57% 28.40% 25.36%

Note: Repeat customers for a given period are those customers who have had at least one order processed during tloel gindrapkast one order processed
prior to the given period since Fiscal 2019.

Also set out below are details of the PPUS AQV:

Particulars Fiscal
2025 2024 2023
PPUS AOV () 56,106.44 45,512.52 39,499.84
Yearon-year growth (%) 23.28% 15.22% N.A.

We have made significant investments in the past to enhance our brand and attract new customers and we expect to contin
make optimum investments to promote our products. Such campaigns can be expensive and may not result in new custome
increasedsales of our products. Further, as our brand becomes more widely known, we may not attract new customers or incre
our net revenue at the same rates as we have in the past. If we are unable to acquire new customers who purchase produ
numbers suffieent to grow our business, we may not be able to generate the scale necessary to drive beneficial network effects v
our Designer Brands, our net revenue may decrease, and our business, financial condition, cash flows, results of ngerations
prospectsnay be adversely affected.

If we are unable to continue to attract new customers or our existing customers decrease their spending on the préeiucts we of
fail to make repeat purchases of our products, our business, financial condition, cash flows, results of operatiopgsesdyifos
be harmed.

13. The wide variety of payment methods that we accept subjects us tephitg payment processingelated risks, which if
materialized could adversely affect our business, financial condition, cash flows, results of operations and prospects.

Our online payment options include certain foash options such as credit and debit cards, digital wallets, UPI payment, net
banking or cheques provided at our Experience Centers, and we may offer additional options over time-gaotythiegyment
methods and credit and debit cards, we pay interchange and other service fees, which may increase overtime and raisegour opel
costs. Any disruption in the functioning of our thipdrty payment processor providers, even if caused due to factors completely
external to us, can adversely affect our brand and reputation. We may also be subject to fraud, unreasonable charggback, se
breaches and other illegal activities in connection with the various payment methods we offer.

In addition, we are subject to various rules, regulations and requirements, regulatory or otherwise, governing paynseérg proces
and payment card network operating rules, which could change or be reinterpreted to make it difficult or impossibledomlg to

If we or our third party payment gateway operators fail to comply with these rules or requirements, we may be subgantb fine
higher transaction fees and lose our ability to accept electronic payments from our customers, process eletsroaitsfens or
facilitate other types of online payments, and our business, financial condition, cash flows, results of operationsatgiquaisp

be materially and adversely affected. We use thady payment processor providers to provide payrpemtessing services,
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including the processing of payment from the credit and debit cards of our customers. Our business may be disrupttdtegeany of
third-party payment processor providers become unwilling or unable to provide these services to us. We also provaeftre opti
cash on delivery which may subject us to risks of cash pilferage and orders returned without reason.

Additionally, our thirdparty payment processor providers requires us to comply with payment card network operating rules, whic
are set and interpreted by the payment card networks. The payment card networks could adopt new operating rulesar interpr
reinterpret existing rules in ways that may render an increase in costs. If we fail to comply with these rules or regudatiags

be subject to fines and higher transaction fees or lose our ability to accept credit and debit card payments frasaustailitate

other types of online payments, and our business, financial condition, cash flows, results of operations and prospeets coulc
adversely affected. We have also agreed to reimburse owptnityl payment processor for any reversals, fuéert credit card
charges, chargebacks, and fines that may be assessed by payment card networks if we violate these rules. Furthes,ibere can
assurance that private information about our customers will be protected epdttirdpayment processorgwiders. Any of the
foregoing risks could adversely affect our business, financial condition, cash flows, results of operations and profspests. Wh
have not faced any instances of increased costs or any difficulties in relation to oymattyrgpaymat processor providers in
Fiscals 2025, 2024 and 2023 that led to any material adverse impact on our business and operations, there can be ti@assuran
such instances will not occur in the future.

14. We rely on mobile operating systems and application marketplaces to make our applications available to participants that
utilize our platform, and if we do not effectively operate with or receive favorable placements within such application
marketplaces alt6 PDLQWDLQ KLJK FXVWRPHUVY UHYLHZV RXU XVDJH RU EUDQ
financial condition, cash flows, results of operations and prospects could be adversely affected.

We depend on mobile operating systems, such as Android and iOS, and their respective application marketplaces to make
applications available to all participants that utilize our platform. Any changes in such systems and policies of thesaqukto
adversely affect distribution, accessibility and availability of our mobile applications. If such mobile operating systems o
application marketplaces limit or prohibit us from making our platform available to participants that utilize our platiien, m
changes that degrade the functionality of our applications, increase the cost of using our platform, mobile applicaimsite or w
impose terms of use unsatisfactory to us, or modify their search or ratings algorithms in ways that are detrimeataf twus,
competitorsd placement in such mobile operating systems®é
applications, our customer growth could slow down. While we have not faced any instances of fluctuations or disnuptions
installations or use of our mobile applications in Fiscals 2025, 2024 and 2023 that led to any material adverse imbasinessur

and operations, there can be no assurance that such instances will not occur in the future.

Any of the foregoing risks could adversely affect our business, financial condition, cash flows, results of operatimspeaots.pr

As new mobile devices and mobile platforms are released, there is no guarantee that certain mobile devices wilh cupiaure t

our platform or effectively roll out updates to our applications. Additionally, in order to deliverigiity applications, we need

to ensure that our platform is designed to work effectively with a range of mobile technologies, systemks nataastandards.

We may not be successful in developing or maintaining relationships with key participants in the mobile industry that enhan
customer experience. If we are unable to adapt to changes in popular mobile operating systems, we expecistoater growth

and customer engagement would be adversely affected.

15. There areoutstanding litigation involving our Companypur Directorsand Subsidiaries. An adverse outcome in any of
these proceedings may affect our reputationstandingor mayimpact our future businessr could have a material adverse
effect on ourbusiness, financial condition, cash flows, results of operations and prospects

As of the date of this Draft Red Herring Prospectus, we are involved in certain tax, regulatory and criminal legal psogbieting

are pending at different levels of adjudication before various courts, tribunals, forums and appellate authoritiesotVdlestaian

you that these legal proceedings will be decided in our favor. Decisions in proceedings adverse to our interests nyificard a s
adverse effect on our business, financial condition, cash flows and results of operations. In relatiproteéaings, in the event

of any adverse outcome, we may be required to pay the disputed amounts along with applicable interest and penalty @and may
incur additional tax incidence going forward.

A summary of pending material civil, tax and criminal proceedings involving our Company, Subsidiaries, Directors, Promote
KMPs, and SMPs, as identified by our Company pursuant to the Materiality Policy adopted by our Board is provided below:

Name of Entity Criminal Tax proceedings| Statutory or Disciplinary Material civil Aggregate
proceedings regulatory actions by the litigations amount involved
proceedings SEBI or Stock @ _LQ PL@D
Exchanges
against our
Promoter
Company
By our Company Nil Nil NA NA Nil Nil
Against our Nil 4 4 NA Nil 14.99
Company
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Name of Entity Criminal Tax proceedings Statutory or Disciplinary Material civil Aggregate
proceedings regulatory actions by the litigations amount involved
proceedings SEBI or Stock @ _LQ PL&
Exchanges
against our
Promoter

Subsidiaries
By the Subsidiarie 9 Nil Nil NA Nil 1.39
Against Nil 2 3 NA Nil 38.28
Subsidiaries
Promoter
By the Promoter Nil Nil Nil Nil Nil Nil
Against the Nil Nil Nil ®) Nil Nil Nil
Promoter
Directors®
By theDirectors Nil Nil Nil NA Nil Nil
Against the 4 4 Nil ® NA 4 760.30%
Directors
Key Managerial Personnef!
By the KMP Nil NA NA NA NA NA
Against the KMP Nil NA Nil ®) NA NA NA
Member of Senior Management
By the SMP 1 NA NA NA NA NA
Against the SMP Nil NA Nil NA NA NA
Notes:

D Determined in accordance with the Materiality Policy.

2 To the extent quantifiable.

3 This excludes the Promoter of our Company.

4 This excludes the Whekme Directors of our Company.

9 Our Companyalong withAbhishek Agarwal, our Promoter, WhélémeDirector and Chief Executive Officer, and Abhinav Agarwal, our Whatee Director
and Chief Business Officdrasfiled an adjudication application dated September 15, 2025 with theRwGhe purposes of calculation in the above table, such
application has been included in the matters involving our Company and excluded from the matters involving our Direntoter Bral Key Managerial
Personnel.

® The 12 matters disclosdutreinpertain to our NorExecutive Directors and Independent Director that are in relation to their association with other companies
in various capacities.

As on the date of this Draft Red Herring Prospectus, there is no pending litigation invalvitigroup Companwhich has a
material impact on our Company.

The names of r NonExecutive Directos, Rahul Garg, and Harmind&ahnj appear in the list of th€IBIL defaulter database
which are in relation t@ngoing proceedinggvolving certain companiewhere they served in neexecutive capacities. Both
directors have formally requested the relevant financial institutions and banks to rectify their records and removesthBwmam
the CIBIL defaulter databasEurther,Rahul Garg, together with certain other directors of a company with which he was formerly
associated in a neexecutive capacity, receivesthow cause notisefrom a banking institution following a forensic audit that
identified potential irregularities in r&fion to certain matters including related party transactiRabul has since responded to the
show cause notice and is yet to receive any further communication in this. Migacdnnot assure you that our Directors will not
receive such notices in the future. Any adverse proceedings or rulings against our Directors may, among other thingHelbtive an
on their ability to continue on our Board of Directors.

Our Company has also filed an adjudication application dated September 15, 2025 under section 454 of the Companies Act, 2
with the RoC in connection withdjudication of penalties f@montravention of provisions of Section 42 of the Companies Act, 2013
for an allotment made by the Company to one investor under private placement on January 17, 2020 for an aggregaterctonsider
of 5.02 million, i ncl ivateiplacgme(tioffer curmagplicatem letterotthe inveestan @pporaag@p o f
of the Board and shareholders of our Company, but prior to filingfofre MGT-14 with respect to the special resolution passed

by the Shareholdemsith the RoC (ii) delay of 18 days in filing of dorm PAS3 with the RoC; (iii) not opening a separate bank
account for receiving money pursuant to the allotment{afditilization of monies raised through private placement prior to filing

of the eform PAS 3 with the RoCFor further details  sCaitstandling Litigation and Materi@evelopments Litigation involving

our Companyi Actions taken by regulatory or statutory authoriies o n 348 dngoévementin such proceedings could divert
our management 6s time and attention and consume financi a
subjectto substantial costs incurred pursuant to any adverse rulings in these proceedings or consequent levy of penalties. We
need to make payments or make provisions for future payments, which may increase expenses and current or contirggent liabili
Decisions in proceedings adverse to our interests may have a significant adverse efiefinan@al conditionandcash flows

16. Our Designer Brands set their own prices for products that are sold on our online platform, which could affect our ability
to respond to consumer preferences and trends.

While we attract and host Designer Brands that cater to customers with differing spending power, such as premium and lux
brands, the sales prices or maximum retail price at which the products are sold through our channels are not withiol,our cont
which may affect our ability to respond to consumer preferences and trends. In addition, Designer Brands may determine, base
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the vast selection of products and brands that we offer on our platform, that they can more competitively price theithyoadjict
other distribution channels. Additionally, we also face contractual risks in respect of eexalosive agreements withe Designer
Brands as they may choose such other channels instead of listing all or any of their products on our platform.

17. We are dependent on our Designer Brandsitaintain and enhance the popularity of their respective brands, in the absence
of which, we may suffer an adverse impact on our business, financial condition, cash flows, results of operations and
prospects.

The success of our business depends on our Designer Brands, including their public perception, recognition and ablbfy, to dev
maintain and strengthen these brands. Such Designer Brands on our platform are owned, developed, and marketed byethe resp
third-party designer over which we exercise no direct control. Our business therefore relies upon the appeal and quality of s
Designer Brands, and their ability to invest in marketing advertising, soeidia outreach, and other bramgilding activties.

Should any of these thirdarty designers experience interruptions in production, receive negative publicity, face allegations o
unethical practices, adopt ineffective marketing strategies, or otherwise fail to maintain or enhance the consumer giettosiption
brands, demand for their products on our platform could diminish materially. If our Designer Brands fail to preserve tbfe valu
these brands, maintain our reputation, or attract customers through, for example, qualigiaftervices to ownustomers, our
business could be adversely impacted.

18. Our inability to successfully sustain our recent growth and implement our business plan and strategies could adversely
affect our business, financial condition, cash flows, results of operations and prospects.

Over the last few years, we have expanded our operations and experienced growth. Set out below are details of cetaithother g
metrics, as of and for the years indicated:

Particulars i
2025 2024 2023
EBI TDA (! million) 419.88 316.28 21.96
EBITDA margin (%¥ 8.57% 6.27% 0.59%

1. EBITDA refers to earnings before interest, taxes, depreciation and amortisation which has been arrived at by addingofitendepceciation and
amortisation expense to the Profit/(loss) before exceptional item and tax for the year.
2. EBITDA Margin represents EBITDA divided by Revenue fiperations.

Ensuring that such growth continues requires managing complexities across all aspects of our business, including #tede assoc
with increased headcount, integration of acquisitions, expansion into domestic and international markets and citiggnnmfoduc
new products and brands, and implementation of appropriate systems and controls to grow the business. Our continued grc
requires significant time and attention from our management and may place strains on our operational systems and proce:
financial systems and internal controls and other aspects of our business. We cannot assure you that we will be abtedo susta
levels of growth that we have previously experienced. Any inability to do so on our part may adversely affect our bogireak, f
condition, cash flows, results of operations and prospects.

Since early 2024, we have implemented a strategy to optimizBdbkignerBrand mix available on our platform tneducing
Designer Brands with loweralue product lines and focusing instead on more premium Designer Brands that drive higher sales ar
profitability. While this approach is intended to enhance our financial performance and strengthen our positioningydasHiowr
destination, it has resulted in a decrease in the number of Designer Brands featured on our platform. In parallel,avur focus
optimizing the designer brand mix has also led to a decrease in the number of customers, as we have shifted our atdation tow
retaining and engaging highealue customers who are more likely to generate significant revenue. The decrease in thehumber
Designer Brands and the corresponding reduction in product variety may alienate certain customer segments, particaaoly those
are pricesensitive or who prefer emerging or niche designers. This could lead to a decline in overall customer ndmbdusean

the frequency of purchases from customers who no longer find their preferred brands or products on our platform. Thase can b
assurance that our strategy of optimizing the Designer Brand mix and customer base will not have a materiaffactvenseusf
business, financial condition, results of operations, or prospects. If we are unable to effectively balance the bene§ilsgbh
premium Designer Brands with the need to maintain a diverse and appealing product assortment, we nraedxpegedeclines

in customer numbers, reduced ©OuBusisess OarSuategiegd miomildlage br and

Our growth strategies may be subject to the various risks, including, among others: (a) inability to persuade existi#ng toistom
shift to more premium brands, or to crasdl other brands; (b) inability to increase our masgketre if, among other things, we face
increased competition from online and offline retailers and other competitors; (c) challenges in developing, integratiyigg man
and motivating our employees; and (d) inability to open new Experience Centersdtivatiaad suitable locations or inability to
expand the floor area and improve the productivity, standards and sales for our existing Experience Centers.

There can be no assurance that we will be able to successfully implement our business expansion plans and growtli atrategies.

of the aforementioned risks were to materialize, our business, financial condition, cash flows, results of operatiospeutd pr
may be adversely affected.
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19. Our business depends on the growth of the online commerce industry globally and our ability to effectively respond to
changing user behavior on digital platforms.

Online commerce is still developing in India. Although we operate 14 Experience Centers globally with 13 ExperiencenCenters
India and one in the UK, as of the date of this Draft Red Herring Prospectus, we derive a portion of our revenue thmeugh onl
channel s. For f uritWeeepend onfour welsite¢ aindbnmobile apglieatiofi for our online sales. Any disruption to
our website or mobile application, including due to technical issues, -@ttsaks or changes in consumer behavior could esibhe

affect our business, financial condition, cash flows, results of operations and praspeots1 26 Acgoedingly, our revenues
depend substantially on the receptiveness and spending of Indian customers and advertisers to the internet as a why to co
commerce, purchase goods and carry out financial transactions. For online revenue base to groesscastb sellers must
continue to adopt new and alternative ways of conducting commerce, purchasing goods and exchanging information, sgich as thr
the internet and mobile devices, and we must hence effectively respond to changing user behavior on such digital @dtferms. A
development of mobile applicatidrased ecommerce is dynamic and subject to risk of rapid disruption driven by technology
innovations, we must continuously innovate to overcome the fact that potential customers are presented with an incrgasingly
number of options to choose from. Other factors applicable to the industry that might prevent potential customers frsingpurcha
products from eeommerce platforms, including our platform, include: (a) concerns about buying products online without a physice
storefront, facdo-face interaction with sales personnel and the ability to physically handle and examine products;€b)sco
about delayed shipments or the inconvenience and cost of returning or exchanging items purchased online; (c) condegns abol
security of online transactions and the privacy of personal information; and (d) usability, functionality and featunése of
platforms.

If the online commerce industry in India and in particular the online market for luxury and fashion products do not develop a
grow, our business will not grow and our business, financial condition, cash flows, results of operations and prospéets could
adversely affected.

20. There have been delays and errors in completing certain of our statutory and regulatory filings. We cannot assure you that
regulatory proceedings or actions will not be initiated against us in the future, and we will not be subject to any penalty
imposed ly the competent regulatory authority in this regard

Our Company has made inadvertent delays in filing certain statutory forms with regulatory authorities for various cotipoisate a
such as appointment of director and certain equity and preference share issuances. Examples of form filings whicHiletle been
after the statutorily prescribed time frame incluter alia, (i) DIR-12 filed in relation to the appointment of Abhinav Agarwal as

an additionaldirector on October 18, 2016; (ii) PASfiled in relation to the allotment of Equity Shares on Oat@h2015, January

2, 2016 and MarcH, 2016;and (iii) PAS-3 filed in relation to the allotment of compulsorily convertiBleeference Sharem
October 29, 201&ndAugust 22, 2019.

The Company has since complethdse form filingsand paid the requisite additional fees for late submission.

Further, he Company also filed a compounding application dated February 14, 2020 withr R&Mnpounding of norwompliance

with Schedule | of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India) Regulat
2000for delays ranging fronf) five months 23 days to 23 months nine days, in relation to complying with reporting requirements;
and (ii) six months 11 daye two years 10nonths in filing Form FE&GPR forcertainshare allotments. The RBI accepted this
compounding application through an order dated August 11, 2020.

Additionally, there have been instances of errorth@attachments teome of our RoC form filings. For exampba) incorrect
version of the private placement offer letter was inadvertently attached to the forr2 @t on April 3, 2018, in relation to
private placement of compulsorily convertible debentures undertaken by our Company. While we have filed iGhtimation

and rectification of this error on September 18, 2025, we cannot guarantee you that such inaccureleigsahmarors willnot

occur in the future.

While no legal proceedings or regulatory actions are pending against our Company intekiidulelayed filings and/or clerical
errors in our secretarial form filings, as on the date of this Draft Red Herring Prospectus, we cannot assure yopithees éetijads
or regulatory actions will not be initiated against our Company or that any finesowile imposed by regulatory authorities on
our Company in this respect in the future

21. We may be unable to adequately maintain, protect and enforce our intellectual property rights, and may not be able to preven
others from unauthorised use of our intellectual property and other proprietary rights, which could harm our business and
competitve position.

We rely on a combination of trademark law, copyright law, confidential information, and contractual restrictions to protect o
intellectual property. For further details, s€&ur Business Intellectual Propertg on pagel96. Our Company entered into an asset
purchase agreement dated February 3, 2018 and a licence agreement dated February 3, 2018, each with Pernia Qureghi Const
Private Limited {iSellerd) pursuant to which our Company acquired the rights imter aliaall the intellectual propertgssociated
with the busi n¥mpShopantludiRgebut mat lamitesl to Bhe pght to perpetual, sole, exclusive, worldwide use of
fiperniaspopupshap fiPernia's Pop Up ShapandfiPPUS dand derivatives thereof, which form the core of our brand identity and
market recognition. For further details regarding the licence agreemeritiistery andCertain Corporate Mattersi Details
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regarding material acquisitions or divestments of business/undertakings, mergers, amalgamationewalaation of assets, in
the last 10 yeadson page207.

Third parties may usPerniad or any variations thereof, which may result in marketplace confusion, reduced brand distinctiveness
and potential loss of market share, materially and adversely affecting our business, results of operations, and fidaiocial con

We do not have trademark registrations of certain brands across jurisdictions outside India, in which we operate pepid®. to o
Competitors and third parties may adopt similar service hames, leading to brand dilution, consumer confusion, or mmtfringeme
claims from owners of similar markgvhile we have not faced instances where our current trademarks have been challenged c
invalidated, there can be no assurance that such instances will not occur in the future.

Whil e we have regi st erPemiasPopddShapa r kwse fhaarv eo warp pdrierdd ffor cer
our other brands, which are opposed or objected to. For further dietifiis regard  sQueBusiness Intellectual Propertpy o n
pagel96. The process of obtaining intellectual property protection is expensive anddimeaming, with limited compensation

for damages in certain jurisdictions. We may be unable to prosecute trademark applications-effectiostbasis or i timely
manner. Even if issued, these trademarks may not adequately protect our intellectual property, as the legal standaxtheelatin
validity, enforceability and scope of protection of trademarks and other intellectual property rights arecappliegisdy-case

basis and it is generally difficult to predict the results of any litigation relating to such matters. Any litigationesultidrr
significant expense and divert management resources, adversely affecting our business and prospects.

Further, ve may not be able to, or it may not be cost effective to, acquire or maintain all domain hames that utilize dfie@mame
brands or parts thereof in all of the jurisdictions in which we currently conduct or intend to conduct business. Lods ofdgma
fraudulent similar domains, or renewal failures could require expensive rebranding and harm customer expedi¢iooally,

we rely on employeeand independent consultatdsdesign proprietary technologies and capture product irhégess. We cannot
guarantee ownership or proper licensing of all intellectual property in such software or images, potentially requiriregrenstly
or reengineering of our platforms

22. Changes in international trade policies, geopolitics and trade tariffs, export controls, economic or trade sanctions may
materially and adversely affect our business, financial condition and results of operations.

We have a wide international customer base, and we export our products across the world including to the United Sthtes, Un
Kingdom, Australia, Canada, the United Arab Emirates and South East Asia. We derive a significant portion of our revenue frc
opeations from exports, of which a significant portion, is from exports to the United States.

Our export business is exposed to international trade policies, geopolitical tensions and the imposition of tariffeneqerc
economic sanctions, which are inherently unpredictable and beyond our control. In particular, geopolitical temsatisptrizs,
diplomatic conflicts and economic sanctions may lead to restrictions on our product sales and raw material procuretagnt in cer
countries, limiting our access to key markets. Changes in trade or investment agreements could also resoitlimibations on

our goods, thereby curbing our expansion efforts. Additionally, heightened tensions may shift consumer preferencessin overs
markets toward domestically produced products, reducing demand for imported goods, including ours.

Specifically, during Fiscals 2025, 2024 and 2023, the United States contributed 16.55%, 22.28% and 25.17%, respedatively, to
Total PPUS GMV. During the course of 2025, the United States has implemented tariffs on several major trading parthiegs, inclu
India, Canada and the European Union. On August 27, 2025, an addiiodétariff was imposed by the United States on India,
bringing the total amount of tariffs imposed on India to 50.0%. As a result of this (or any other similar) tariff increas@ © o d u ¢
may become substantially more expensive for customers, our shipping costs may increase and it is possible that fewer ship
options may be available to us. In addition, competitors or independent designers may offer, temporarily or ,cthextvaseb

tariff impact or offer discounts, putting us at a competitive disadvantage.

We cannot predict how the bilateral relationship between the United States and India will further evolve or anticipteetidle po
impact that any subsequent development in such relationship may have on our business. Any further escalation irdtariffs cc
negatively impact our export sales into the United States. These tariffs, together with countermeasures that have bben or me
adopted by trading partners affected by these tariffs, are also likely to disrupt global trade and increase voladititjahrfiarkets,
including stock, currency and interest rate markets.

For mor e d ®edeiive asjgnifeantgortion of our Total PPUS GMV from outside India (28.38%, 35.07% and 39.15%
of our Total PPUS GMYV in Fiscals 2025, 2024 and 2023) which exposes us to risks inherent to operations in these forei
jurisdictions. Any adverse developmt® in the international markets that we operate or intend to expand to, including but not
limited to foreign currency exchange rate fluctuations, could have an adverse effect on our business, financial coslditiowsca
resuts of operations and prospebts on 28 a g e

Any negative trends or changesimernational trade policies, geopolitics and trade tariffs, export controls, economic or trade
sanctions may materially and adversely affect our business, financial condition and results of operations.
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23. If we are unable to accurately identifyustomer preferences and trends and maintain an optimal level of inventory in our
Experience Centers, our business, financial condition, cash flows, results of operations and prospects may be adversel
affected.

The success of our business depends upon our ability to anticipate and forecast customer preferences and trends. We pla
inventory and estimate our sales based on the forecasted demand for the forthcoming period. While we operate on a raodel wh
portion of our orders are bagakdered which minimizes the amount of our inventory held in stock, we also purchase certain product:
outright from our Designer Brands and accordingly, we are exposed to the risk of overstocking or understocking. We aim
accuately forecast the demand for our products and avoid understocking arstasiéng, however, our estimates and forecasts
may not always be accurate. Failure to effectively monitor and accurately track inventory levels or gather timely mankébimfo

may cause us to incorrectly predict sales trends and impede our ability to quickly realign our marketing and prodes &trategi
respond to market changes.

Our enterprise resource planning system maintains inventory and sales data of our sales channels, based on whichtiae evalua
demand at specific locations and accordingly, move products internally between Experience Centers or frorreadrdificks.
However, if we undestock inventory, our ability to meet customer demand may be adversely affected. If we overstock inventory
our capital requirements may increase and we may incur costs relating to aging and obsolescence of inventory. Whiletour prod
are seascagnostic, they are designed to cater to current trends, and we cannot assure you that we will be able to sell surplus s
in a timely manner, or at all. Our inability to accurately forecast demand for our products and manage our inventerefoee

have an adverse effect on our business, financial condition, cash flows, results of operations and prospects. We pase in the
undertaken impairments of the outstanding inventory as at Fiscal 2025, 2024 and 2023, details of which a®given b

Particulars S ENTIE
2025 2024 2023
I nventories (in mi Il lion) 1,603.38 1,404.01 871.05
Provisionfoi nvent ory obsol escence (in 105.30 92.76 23.63

While we have not faced any instances of overstocking or understocking in Fiscals 2025, 2024 and 2023 that led to &ny mate
adverse impact on our business and operations, there can be no assurance that such instances will not occur in the future.

24. We rely on certain thirdparty transportation providers for the transportation and delivery of our products to our customers.
Any failure on the part of such transportation providers to meet their obligations could adversely affect our business,
financial condition, cash flows, results of operations and prospects.

We rely upon thireparty transportation providers for the shipments of items from our Experience Centers aeddaffices to
customer locations, return shipments to our Experience Centers and/or Designer Brands. Set out below are details eéour expe
in relation to transportation of our products for the years indicated:

. Fiscal
Particulars
2025 2024 2023
Courier and shipping chargés million) 213.50 276.35 255.39
Revenuefroomper ati ons ( million) 4,899.09 5,043.73 3,691.93
Courier and shipping chargas a percentage of Revenue from operations (%) 4.36% 5.48% 6.92%

A failure to deliver our products to our customers in a timely, efficient and reliable manner could adversely affechess,busi
financial condition, cash flows, results of operations and prospects. We are significantly dependentpamtyhirdnspostion
providers for delivery of our products to our customers. Uncertainties and risks such as transportation strikes odldeyg in
of products could have an adverse effect on our deliveries to our customers. Additionally, products may benhastent ith transit
for various reasons including occurrence of accidents or natural disasters.

Further, we typically enter into neexclusive shorterm agreements with our transportation providers, who are typically entitled to
terminate or cancel such agreements voluntarily with prior written notice of 15 days. If any of our transportatiorspiermideate

our agreement prematurely or refuse to renew our agreement, we may be exposed to the risk of significant disruption in
operations, loss of revenue and related customer dissatisfaction, which would materially and adversely impact ssiabdsine
operations. If we are required to find alternative transportation providers, we may incur additional expenses or magelssfuhsuc

in finding such alternative partners at all. Further, there is no assurance that the transport agencies vi/thaidr foitfiigations or
would not commit a breach of their agreement with us. We have not faced any instances of delay in delivery of our praducts to
customers or any failure on the part of our transport providers to meet their obligations thahlech&deaial adverse effect on our
business or operations in Fiscals 2025, 2024 and 2023. However, there can be no assurance that such instances wiltm®t occur
future. Any recompense received from insurers or thady transportation providers mag insufficient to cover the cost of any
delays or lost goods and will not repair damage to our relationships with our affected customers. We may also be affected by
increase in fuel costs, as it will have a corresponding impact on freight chargeshig\dar thirdparty transportation providers.

This could require us to expend considerable resources in addressing our transportation requirements, including bpsagof abs
these excess freight charges to maintain our selling price, which coul&elghvaifect our results of operations, or passing these
charges on to our customers, which could adversely affect demand for our products.
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25. Our success depends in large part upon the efforts of our KMPs, SMPs and certain other employees and our inability to
attract, train and retain such persons could adversely affect our business, financial condition, cash flows and results of
operations.

Our ability to sustain our rate of growth depends upon our ability to manage key issues such as selecting and retaining
management team, KMPs, and SMPs for developing managerial experience, upskilling our employees, addressing emer
workforce challeges, and ensuring a high standard of customer service. In order to be successful, we must attract, train, motiv
and retain experienced, industry and management professionals, and highly skilled employees, especially merchandis
professionals, salesxd marketing professionals, who are instrumental to the success of our business and on whom our busine
model heavily relies.

Set out below are details of our attrition for KMPs and permanent employees for the years indicated:

Particulars sl
2025 2024 2023
Totalnumber of KMPs 2 2 2
Attrition rate of KMPs (%) Nil Nil Nil
Total number of permanent employees 1,058 994 861
Attrition rate of permanent employees (%) 41.52% 46.15% 53.15%

Note: Attrition rate is calculated as the number of permarengloyees/KMPs who haveluntarily resignedrom our Company during the relevant period, divided
by the average number of permanent employees/KMPs, as applicable, employed by our Company at the beginning and #tehrelerdraffiscal period. Our
Company did not have any identified SMPs ptiFiscal 2026 and accordingly attrition data for SMPs has not been included.

We face intense competition for qualified personnel with relevant industry expertise in India and no assurance camaevgiven t
will be successful in hiring or retaining appropriately qualified people. If we cannot hire or retain appropriatelydopedifiee,

our ability to expand our business could be impaired and our revenue could decline. Further, recruiting new employagsswho req
training tailored to our business and business operations, as well as providing training for our existing employe&gernal
policies, procedures, controls and risk management frameworks, could be costly, in terms of time, money and resouitices. In add
we may be required to increase our levels of employee compensation more rapidly than in the past inconder tompetitive

in retaining existing employees or attracting new employees that our business requires.

Hiring and retaining qualified and skilled employees is critical to the future of our business and our business modkpeitniish

on our peoplded operations. Our inability to attract and retain talented professionals, or the resignation or lodsMPsw@r
SMPs, may have an adverse impact on our business, reputation and future financial performance. While we have not faced
instances of difficulties in hiring and retaining our KMPs, SMPs and other employees that led to any adverse effeasomessir b

or operations in Fiscals 2025, 2024 and 2023, there can be no assurance that such instances will not occur in the future.

26. We are exposed to losses due to fraud, negligence, theft or similar incidents by our employees or customers which may hay
an adverse impact on our business, financial condition, cash flows, results of operations and prospects.

Although we closely monitor our personnel, misconduct, including acts of theft and fraud, by employees, executives @s custom
could include unexpected risks or hiding unauthorized or unlawful activities from us, which may result in substantaillfinsesi

and damage to our reputation and loss of business from our customers. For example, a person who visited one of Qgllsiores in
committed a theft of a | avender shade bustier of intiatddesi g
against that person before the relevant judicial authority, any future disputes of similar nature regardless of itgeweatitar
outcome, could result in significant legal costs and reputational damage and materially and adversely bffeictess, financial
condition, results of operations, cash flows and prospects. For details in relation to outstanding litigation proceellingsanr
Company as on the date of t Dutgandhg latihation Brel datéd Oevelopmegts P e giprerci
on page342 Our dependence on our workforce to carry out various functions also subjects us to risks associated with the impro,
handling of goods at our Experience Centers. Employee or executive misconduct could also involve the improper userer disclos
of confidential information, which could result in regulatory sanctions and serious reputational or financial harm, including harm t
our brand. It is not always possible to deter employee or executive misconduct anddb&@redaken and systems put in place

to prevent and detect such activities may not be effective in all cases. Any instances of such misconduct could adecematy aff
reputation. While we have not faced any instances of losses due to fraud, negligéreteby an employee in Fiscals 2025, 2024
and 2023 that have led to material adverse effect, there can be no assurance that these instances will not occue.in the futur

27. We have incurred indebtedness in the past. Our inability to obtain further financing or meet our obligations, including
financial and other restrictive covenants under our debt financing arrangements could adversely affect our business,
financial condition, cash flows, results of operations and prospects.

We require substantial capital for our working capital requirements, business operations and to maintain and grow oof networlk
Experience Centers and develop and implement new technologies.
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To the extent our expenditure requirements exceed our available resources, we seek additional debt financing. Setreut belov
details of our indebtedness, as of and for the years indicated:

Particulars Fiscal
2025 2024 2023
Total borrowi flgs ( million) (A 1,127.91 1163.27 467.29
Fi nancemiioo)st s ( 529.73 407.57 250.60
Total equity ( million) (B) 1,186.97 408.77 592.84
Total borrowings to total equity ratio (C = A/B) (in timés) 0.95 2.85 0.79
Interest coverage ratio (in timé¥) (0.24) (0.17) (1.08)
Debt service coverage rafib 0.37 0.27 0.05
Notes:

1. Total borrowings is computed as the sum of-norrent and current borrowings, excluding lease liabilities, as of thedagiof the given period

2. Total borrowings to total equity ratio is computedtatl borrowings divided by total equity.

3. Interest coverage ratio is calculated as earnings before exceptional item, interest and taxes divided by finance costs.

4. Debtservice coverage ratio is calculated as earnings before exceptional item, depreciation and interest divided by totagborrowin

For further details on the nFRnancial mdebtddnessubeguhet3@gdbngphge

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to manage our busin
operations and generate sufficient cash flows to service such debt. Any additional indebtedness we incur may have signific
congqguences, including, without limitation requiring us to use a significant portion of our cash flow from operations and othe
available cash to service our indebtedness, thereby reducing the funds available for other purposes, including capiiteégxpend
acquisitions, and strategic investments.

Our financing arrangements may include conditions telant r ¢
activities and entering into certain transactions. Failure to meet these conditions or obtain these consents cayifibane si
consequences on our business and operations. These covenants would typically vary depending on the requirementgaif the fine
institution extending such loan and the conditions negotiated under each financing agreement. While we havampirfatattes

of difficulties to obtain further financing or breach of covenants of our financing agreements that led to any adveseaffect
business or operations in Fiscals 2025, 2024 and 2023, there can be no assurance that these instaincesuwiih the future.

While there has not been any failure by us to observe covenants under our financing arrangements, or obtain necessary wai
which may lead to termination of our credit facilities, and acceleration of amounts due under suis fdloére is no assurance

that such instances will not occur in the future.

28. We are subject to governmental regulation and we may incur material liabilities under, or costs in order to comply with,
existing or future laws and regulation, and our failure to comply may result in enforcements, recalls, and other adverse
actions.

The regulatory and policy environment in which we operate is continuously evolving and is subject to change. The Go¥ernment
India may implement new laws or other regulations and policies that could affecttmengerce and fashion industries, which
cod lead to new compl i an Key Regelafiens anegRuoleiast k e g F o n i2eDgOurapetaoasg s e
are subject to a broad range of labor, commerce and information technology related laws and regulations, which affe¢ct our day
day operations, and violations of these laws and regulations can result in fines or penalties, which may adverselpafieessyr
financi al condition, cash f | owkeyReguthtionsarsd iPdlitiés oonf 2Qfapgeer at i on

Additionally, we serve our customers in various overseas markets across United States, United Kingdom, Australia, Canada,
United Arab Emirates and South East Asia. In the overseas market, maintaining certain standards are customarily expected
complance with laws relating to safety, health, and environmental protection of the relevant jurisdictions is required and ol
inability to maintain such standards laws may impact our business, financial condition, cash flows, results of operations a
prospets.

29. Our insurance coverage may not be sufficient or may not adequately protect us against risks and unexpected events, whicl
may adversely affect our business, financial condition, cash flows, results of operations and prospects.

Our operations are subject to risks and hazards such as accidents at work, fire, earthquakes, flood and other foreemsjeure e
acts of terrorism and explosions, including hazards that may cause destruction of property and inventory. We mainta@ insura
policies for our business which are customary for our industry. These include policies in relation to standard firezmesiseci

i nsurance, public liability insurance, dir ect oorfarther detaits,f f i
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s e Our Busines$ Insuranc® 0 n 196.d&grensurance may not be adequate to completely cover any or all of our risks and
liabilities. Set out below are details of our insurance coverage on our total insured assets as of the dates indicated:

Particulars ETED ER
2025 2024 2023
Total book value of assété million) 1,942.36 1,762.20 1,113.91
Insurance coverage ratio (%) 88.10% 36.42% 53.33%

* Includes property, plant and equipment, inventories, and cash in hand.

We cannot assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be abldultysuccess
claim our losses under our current insurance policy on a timely basis, or at all. While there have been no instancetaveere we
failed to successfully claim our losses under our insurance policies in Fiscals 2025, 2024, and 2023, there is nolegssuahce t
instances will not occur in the future. If we incur any loss that is not covered by our insurance policiepmop#resated amount

is significantly less than our actual loss, our business, financial condition, cash flows, results of operations ansl gyokpbet
materially and adversely affected. If our insurance carriers change the terms of our policies meaunéavorable to us, our
insurance costs could increase. While we have not faced any instances of insufficient insurance coverage that led freeany ady
effect on our business or operations in Fiscals 2025, 2024 and 2023, there can be no assusanhertsi@nces will not occur in

the future. If our losses significantly exceed or differ from our insurance coverage or cannot be recovered throughimtwance
future, our business, financial condition, cash flows, results of operations and prospéttse adversely affected.

Any payments we make to cover any losses, damages or liabilities or any delays we experience in receiving appropriate paym
from our insurers could have a material adverse impact on our business, financial condition, cash flows, results of amkration
prospects. Further, our insurance coverage expires from time to time and we apply for the renewal of our insurancen¢beerage i
ordinary course of our business.

30. We have in the past entered into related party transactions and will continue to do so in the future and we cannot assure
you that we could not have achieved more favorable terms if such transactions had not been entered into with related
parties.

We have in the past entered into transactions with certain of our related parties and are likely to do so in the fuitibe|Set
are details of our related party transactions for years indicated:

Particulars Nature of Relation Fiscal
2025 2024 2023
Amount % of Amount % of Amount % of
T revenue T revenue T revenue
million) from million) from million) from
operations operations operations

Equity shares issue{ Director and Key 5.00 0.10% - - 0.01 0.00%"
(including securitie§ Managerial Personne
premium) (KMP) and theirelative
Compulsorily Director and KMP - - - - 1.14 0.03%
convertiblePreference
Shares issueq
(including securitieg
premium)
Borrowings availed Director and KMP 188.68 3.85% 40.00 0.79% 106.50 2.88%
Borrowings repaid Director and KMP 188.68 3.85% 40.00 0.79% 106.50 2.88%
Interest paid Director and KMP - - - - - -
Remuneration Director and KMP 16.52 0.34% 10.71 0.21% 100.16 2.71%
Professional Charges| Director and KMP and the 7.30 0.15% 1.01 0.02% - -

Company in  which

director and KMP is &

director
Expenses incurred o| Director and KMP 1.04 0.02% 1.42 0.03% 3.72 0.10%
behalf of the Group

*The percentage is negligible.

For d e tlasuelDscumentSemmarySummary of Related Party Transactions o n 16 Adl gueh transactions have been
conducted on an armdéds |l ength basis in accordance witole apfy
favorable terms had such transactions been entered into with unrelated parties. Althmlgtedlparty transactions that we may
enterintopost i sting, wild.l be subject to board or sharehol der s
Listing Regulations, we cannot assure you that such transactions in the future, ingiwdialthe aggregate, will not have an
adverse effect on our business, financial condition, cash flows, results of operations and prospects.
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31. We have certain contingent liabilities that have not been provided for in our financial statements, which if they materialize
may adversely affect our business, financial condition, cash flows, results of operations and prospects.

The details of our contingent liabilities are set out below as of March 31, 2025:

Particulars As of March 31, 2025
(i million)
Claims against the Company not acknowledged as debt 8.80
Total 8.80
Note:During the year ended March 31, 2024, our Company r ec emengedr 2@G2R3in nc on

respect ofcertain disallowance. Our Company filed an appeal in relation to the same and has deposited 20% of the demand amousswiBugnocase is
pending at CIT (Appeals) and hence the timing of outflow, cannot be estimated. Our Company does not exgietiuasgments in respect of this contingent
liability.

Our contingent liabilities may become actual liabilities. If a significant portion of these liabilities materialize, itheveldn
adverse effect on our business, financial condition, cash flows, results of operations and prospects. Further ginerassurdnce
that we will not incur similar or increased levels of contingent liabilities in the current fiscal year or in the futuierther
i nf or ma tFinamaial Infesneaon- Restated Consolidated Financial Information o n 232a g e

32. Our online marketing listings or reviews may constitute internet advertisements, which subject us to laws, rules and
regulations applicable to advertising, necompliance of which could lead tadditional costs and penalties which may
adversely affect our business, results of operations, and cash flows.

Indian and international advertising laws, rules and regulations require advertisers, advertising operators and adstatiigio

to ensure that the content of the advertisements they prepare or distribute is fair and accurate, is not false or amdlé&ading
compliance with applicable laws. Violation of these laws, rules or regulations may result in, amongkirgkepenalties and/or

fines for issuing misleading advertisements, including fines, confiscation of advertising costs, orders to cease digswtttieatio
advertisements and orders to issue a corrective advertisement to neutralize the effect @dingstlvertisement. Complying

with these requirements and any penalties or fines for any failure to comply may significantly reduce the attractivemess of ¢
platform and increase our costs and could have an adverse effect on our business, finant@,ccesh flows, results of
operations and prospects. While we have not faced any instances-odmpliance with such laws in the past, there can be no
assurance that such instances will not occur in the future.

In addition, for advertising content related to specific types of products, advertisers, advertising operators and gadvertisi
di stributors must confirm that the advertisers hawerdingbt ai
gualifications, proof of quality inspection of the advertised products and with respect to certain industries, govermovethiodpp

the content of the advertisement and filing with the local authorities. In certain cases, applicable guidelimesstisucuidelines

for Influencer Advertising on Digital Media, 2021) require that content created by influencers should carry a disclosure lab
identifying their posts as advertisements. We must also ensure we have obtained the requisite rightseafagsef@ertain video

or audio content in accordance with our contractual obligations, which have to be continuously renewed and monitored, as
failures to do so may lead to infringement of intellectual property rights such as copyrights. Purthainttrnet laws in India,

we are required to take steps to moderate the content displayed on our platform, such as reviews and images postetsby custc
or influencers. This requires considerable resources and time, and could significantly affeetatieropf our business, while at

the same time also exposing us to increased liability under the relevant laws, rules and regulations. The costs a$ksociated
complying with these laws, rules and regulations, including any penalties or fines, coulahhadeerse effect on our business,
financial condition, cash flows, results of operations and prospects. Any further change in the classification of onarkatirey
services by the Indian government may also significantly disrupt our operationdveangedy affect our business and prospects.

33. There were certim instances of delays in payment of statutory dues by us. Future delays in payment of statutory dues could
attract financial penalties or other regulatory actions from the respective government authorities and in turn adversely
affect ourfinancial condition and cash flows.

During Fiscals 2025, 2024 and 2023, we had instances of delays in the payment of certain statutory dues with respect to lal
welfare fund contribution, employee state insurance payments and professional tax which were subsequently paid. Tdwe table be
sets out details of the total statutory dues paid by our Company and Subsidiary in India for the periods indicated,nneaedtirda
applicable law:

(in ~ mi |1 i
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Company PSL Retail Company PSL Retail Company PSL Retail
Employee State Insurance Act, 0.75 2.08 1.12 1.81 1.06 1.02
1948
Gratuity Act, 1972 0.44 0.35 0.60 - -
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Company PSL Retail Company PSL Retail Company PSL Retail

The Employees Provident Fund 5.29 6.16 6.92 6.26 5.50

And Miscellaneous 8.31

ProvisionsAct, 1952

Labour Welfare Fund 0.08 0.05 0.04 0.02 0.05 0.02

Professional Taxes 0.82 0.94 0.86 0.68 0.90 0.45

Income Tax Act,1961(TDS) 26.96 5.81 166.07 4.34 17.03 2.39

The table below sets out details of the number of employeeard@ompany andSL Retail, our 8bsidiaryin Indiato whom

provident fund is applicable

and Miscellaneoug
ProvisionsAct, 1952

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Company PSL Retail Company PSL Retail Company PSL Retail
The Employees Provident Fur 157 180 182 257 192 224

*The count of employees to whom provident fund is applicable represents the number of employees éor @bampany andur Subsidiaryin India have
deducted such dues in accordance with the payroll register maintairma Bompanyand Subsidiary.

Other than as disclosed below, there have been no delays in payments of statutory dues by our Company and our PSL Retail
Subsidiary in India for the periods indicated:

(Amount del ayed i

Particulars |  Amountdelayed | Number of instances | Number of days delay
Employee State Insurance Act, 1948
As of the Financial Year ended March 31, 2025 0.00* 2 26-27
As of the Financial Year ended March 31, 2024 NA NA NA
As of the Financial Year ended March 31, 2023 0.38 12 1-245
The Employee®rovident Fund and Miscellaneous Provisions Act, 1952
As of the Financial Year ended March 31, 2025 NA NA NA
As of the Financial Year ended March 31, 2024 0.00* 2 24-27
As of the Financial Year ended March 31, 2023 0.00* 2 3-28
Labour Welfare Fund
As of the Financial Year ended March 31, 2025 0.01 10 35959
As of the Financial Year ended March 31, 2024 0.03 2 4
As of the Financial Year ended March 31, 2023 0.05 7 1-501
Professional Taxes
As of the Financial Year ended March 31, 2025 0.11 18 1-83
As of the Financial Year ended March 31, 2024 0.08 10 1-9
As of the Financial Year ended March 31, 2023 0.05 16 3-116
Income Tax Act, 1961 (Section 192B)
As of the Financial Year ended March 31, 2025 NA NA NA
As of the Financial Year endddiarch 31, 2024 0.00* 1 61
As of the Financial Year ended March 31, 2023 0.02 2 2361

*Amounts of valwe |l ess than 75,000

These delays were primarily due to technical issues and administrative errors. While we have subsequently made payment c
pending statutory dues, we cannot assure you that such delays will not arise in the future or that we will not beamtlgetyto

the authorities. Such delays could lead to financial penalties from the relevant government authorities. While the dimes and
penalties that we have paid in connection with the delays in payment of statutory dues for the Fiscals 2025, 202%aralrkii23
material in nature, we cannot assure you that we will not be subject to any penalties, fines or other regulatory aetifutsran t

that could have a material adverse impact on our cash flows and financial condition.

34. We have had negative net cash flows from operating activities in the past and may continue to have negative cash flows ir
the future.

We have witnessed negative operating cash flows in the past, and it is possible that we may experience negative dperating
flows in the future.

The table below set out our cash flow from operating activities for the years indicated:

Particulars Fiscal
2025 | 2024 | 2023
( million)
Net cash used in operating activities (451.85)| (313.44)| (441.89)

42



We sustained negative cash flows from operating activities in Fiscals 2025, 2024 and 2023, primarily on account of sbgin stra
towards Large Format Experience Centres which resulted in an increase in payment of security deposits, accumulatiubf GST il
credit, and i nvent or KFnancid éinformdtiani Réstated Cdnsdlidated Rnanciad mfermafion a n d
fiManagement s Di scussion and Anal ysi s 00 fonF2B2magde3&3reapectivElp.n d i t

Negative cash flows over extended periods, or significant negative cash flows in the short term, could materially afféity our
to operate our business and implement our growth plans. In the event we witness negative cash flows in the futults, @fur resu
operations, cash flows and financial condition will continue to be adversely affected.

35. We are exposed to labor shortages, strikes, work stoppages or increased wage demands or other disputes with our employe
which may adversely affect oususiness, financial condition, cash flows, results of operations and prospects

Our operations could be adversely affected to a certain extent by labor shortages, increased labor costs or work stmopages b
employees. Further, the operations of our Designer Brands could be impacted due to shortages or disputes with employees
bdieve that such personnel are critical to maintaining our competitive position. In the event of labor shortages, weesigheur D
Brands may have difficulties recruiting or retaining employees or may cause us to incur additional costs and residtan dela
disruption to our sales. Any failure to attract qualified personnel at reasonable cost and in a timely manner couldrreduce |
competitive advantages relative to our competitors and undermine our ability to expand. To sustain our operatiorisrand relat
with our employees and efbll employees, we may need to increase the wages paid to them. If we are not able to pass on tl
increased labor costs to our customers, our business and results of operations may be adversely affected.

Any labor unrest directed against us and our Designer Brands could directly or indirectly prevent or hinder our noringl operat
activities and we cannot assure you that any disruptions in work due to strikes, wage disputes or other issues witfotbe work
will not arise in the future. Further, the imposition of new laws, rules and regulations in such area could also adeetsmly af
operations. Any such actions are difficult for us to predict or control and any such event could adversely afisttess, financial
condition, cash flows, results of operations and prospects. While we have not faced any instances of labor shortagesiar dispu
Fiscals 2025, 2024 and 2023 that led to any material adverse impact on our business and operaticers bagio assurance that
such instances will not occur in the future.

36. Our Company does not have any comparable listed peer companies in India and internationally for comparison of
performance and therefore, investors must rely on their own examinations of accounting ratios of our Company for the
purposes of investment in thissue

While we operate in an industry with a number of other entities that offer competing offerings, our Company does not have a
listed peer companies in India or internationalyasimilar or comparable size, scale and business model asToerefore, there

is limited information in the public domain about entities that may be considered as our peers and, consequently, iificudy be d

to benchmark and evaluate our financial performance against other Indian or global companies. Timsmesftoes mst rely on

their own examinations of accounting ratios of our Company for the purposes of investment in this Issue.

37. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to operate our
business, and any delay or inability in obtaining, renewing or maintaining such permits, licenses and approvals could result
in an adverseeffect on our business, financial condition, cash flows, results of operations and prospects.

We require certain statutory and regulatory approvals, licenses, registrations and permissions for our operationgramaltieing
relevant regulatory bodies and central, state and local governments in the jurisdictions in which we operate, somé&afevhic
been granted for a fixed period of time and need to be renewed from time to time. These include trade licenses, sgpwgedicen
fire safety licenses from local municipal and governmental authoftggspprovals required for our Experiencer@ers theyare
obtained either by us or our lessors, based on the terms of our agreements with suchAdesktirs.date of this Draft Red Herring
Prospectus, e X cLiigation iavelving dus Goinpaisy d.itigatiomagainst our CompanyActions by statutory or
regulatory authorite6, t here are no pending proceedings, which have

While we have obtained a number of approvals required for our operations, certain approvals for which we have submitt
applications are currently pending. For instance, we have applied for trade license in relation to our Experience @=hire loca
Indore, Madhya Pradesh, which is yet to be received as on the date of this Draft Red Herring Prospectus. For further details
approvals relating to our busi ness Gevertnerd gnd Othet Appravdldfending i c h
Material Approval® o n 352 &her can be no assurance that the relevant authorities will approve and provide us with license
approvals and registrations for our operations or will renew our existing licenses, approvals and registrations, odifuanewe

do so in a timely marer. Further, these licenses and approvals are subject to several conditions, and we cannot assure you tha
would be able to continuously meet such conditions or be able to comply with such conditions to statutory autharities ifihi

turn lead to cancellation, revocation or suspension of the relevant licenses, approvals and registrations.

Further, there can be no assurance that we will be successful in our applications for obtaining or renewing such aparovals,
timely manner or at all. Any failure to renew, maintain or obtain the required licenses or approvals, or cancellati®iQisuspen
revocation of any of the licenses, approvals and registrations may result in the interruption of our operations anersehy ad
affect our business, financial condition, cash flows, results of operations and prospects.
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38. Certain of ourDirectors Key Managerial Personnel and members of Senior Management have interests in our Company
and our Subsidiaries in addition to their remuneration and reimbursement of expenses.

In addition to payment of remuneration, we have entered into related party transactions with our Promoter, Directors and K
Managerial Personnel fanter alia borrowings provided by them, expenses incurred and professional charges. For details, se
fiRestated Consolidated Financial InformatibNote47 - Relatedparty disclosures on page286. In addition to the remuneration

paid to them, certain of our Directors, including our Independent Directors, Key Managerial Personmeharets of Senior
Managematare interested in our Company and its Subsidiaries to the extent of (i) Equity Shares (together with dividends and ot}
distributions in respect of such Equity Shares), held by them or held by their relatives or entities in which they atedaasoci
promoters, directors, partners, proprietors or trustees; and (ii) stock options granted to them under ESOP 2024. Fdailsrther de
on the interests of our Directors, and Key Managerial Personnehamiers of Senior Managemgother than reimbursemeoft
expenses incurred or nor Qaial Stretore nCuMVEarnagemerit loarest lnfehe Bifectass ,a nde
fiour Management Interests of Key Managerial Personnel am&mbers of Senior Management o n 72,217 arsl 226
respectively.

In the event that any conflicts of interest arise, our Promoter, our Directors, our Key Managerial Personnel and ourofnembers
Senior Management may take decisions regarding our operdiimargial structure or commercial transactions that may not be in
our sharehol dersd best interest. Such decisions <coitdnd ad
Should we face any such conflicts in the future, we caassire you that they will get resolved in our favor.

39. We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay dividends in the future
will depend on our earnings, financial condition, cash flows, working capital requirements, capital expenditures and
restrictive covenats of our financing arrangements and we may not be able to pay dividends in future.

Our Company has not declared dividends on any class of our securities during Fiscals 2025, 2024 and 2023. Our Boagd has ad
a dividend policy at their meeti ng IDritdedd Policyb8gnpirige pege23l 1 2,

The declaration and payment of dividends will be recommended by our Board of Directors and approved by our Shareholders
their discretion, subject to the provisions of the Articles of Association and applicable law, including the Compan8s3A¢e2

may retain all future earnings, if any, for use in the operations and expansion of the business. Any future deternmimé#tien as
declaration and payment of dividends will be at the discretion of our Board and will depend on factors that our Boaetedeains
including among othergrofits earned and available for distribution, accumulated reserves including retained earnings, expecte
future capital / expenditure requirements of our Company, organic growth plans / expansions (including inorganic growth plan
We <cannot assure you that we wi || be able to pay divide
investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee that @hraEegiityill
appreciate in value.

40. An inability to establish and maintain effective internal controls could lead to an adverse effect on our business, financial
condition, cash flows, results of operations and prospects.

Our success depends on our ability to effectively utilize our resources and maintain internal controls. Our internahmdntrols
processes include operations and financial risk control mechanisms, and multiple levels of approval and supervisiomgdJaintain
such internal controls requires human diligence and compliance and is therefore subject to lapses in judgment anat fafuies th
from human error. Our efforts in improving our internal control systems may not result in eliminating all risksaré wet
successful in discovering and eliminating weaknesses in our internal controls, our ability to manage our business afégctively
materially and adversely be affected. While we have not faced any lapses in our internal controls that led ®riahpdaatse

effect on our business or operations in Fiscals 2025, 2024 and 2023, any such lapses in the future may lead to a ensgerial ad
effect on our business, financial condition, cash flows, results of operations and prospects.

We are also subject to amttbrruption laws and regulations, which generally prohibit us and our employees and intermediaries fron
bribing, being bribed or making other prohibited payments to government officials or other persons to obtain or retagndsusine
gain some other business advantage. We participate in collaborations and relationships with third parties whose actions ct
potentially subject us to liability under these laws or other locatcamtuption laws. While our code of conduct requices
employees and intermediaries to comply with all applicable laws, these measures may not prevent the breach-cbsugstianti

laws. If we are not in compliance with applicable amtiruption laws, we may be subject to criminal and civil persltie
disgorgement and other sanctions and remedial measures, and legal expenses, which could have an adverse impact en our bu
financial condition, cash flows, results of operations and liquidity. Likewise, any investigation of any potential violatintis
corruption laws by the relevant authorities could also have an adverse impact on our business and reputation.

41. Our funding requirements and deployment of the Net Proceeds of the Issue are based on management estimates and hay
not been independently appraised.

We intend to use the net proceeds of t IDbjectsof thelssadbeginningorh e p
pagel04. The objects of the Issue and our funding requirement are based on management estimates and have not been apprais
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any bank or financial institution. These are based on current conditions and are subject to changes in external ciroucwsts)ces

or in other financial condition, business or strategy. Our management, in accordance with the policies establistizabhy oiu
Directors from time to time, will have flexibility in deploying the Net Proceeds of the Issue. Based on the competitvef matur
industry, we may have to revise our business plan and/ or management estimates from time to time and toosefureting
requirements may also change. Our management estimates may differ from the value that would have been determined by |
party appraisals, which may require us to reschedule or reallocate our expenditure, subject to applicable lawshareanay
adverse impact on our business, financial condition, cash flows and results of operations. Accordingly, investors ihaEgsiity S
will be relying on the judgment of our management regarding the application of the Net Proceeds. If we are deplug toe

Net Proceeds in a timely or an efficient manner, it may affect our business and results of operations.

Further, we will appoint a monitoring agency for monitoring the utilization of the Gross Proceeds in accordance wittoRddulati
of the SEBI ICDR Regulations and the monitoring agency will submit its report to us on a quarterly basis in accorddmee with t
SEBI ICDR Regulations.

The application of the Net Proceeds in our business may not lead to an increase in the value of your investment. §arals risk

uncertainties, i ncl udi nRisk Fattass,e may Ifiomitth drn deliay sewr | @fr
achieve profitable growth in our business. F ény variationtnthe r d
utilization of the Net Proceeds would be subj ecapprdval 0c ernt
page4é6.

42. We may grow our business through acquisitions, joint ventures, joint development or consortiums, which may prove to be
difficult to integrate and manage or may not be successful.

We may in the future make acquisitions or enter into strategic alliances or joint ventures, joint development or comsortiums
explore opportunities and there can be no assurance that we will be successful in doing so. It is also possible thatigertifyy n
suitable acquisition or investment targets, or that if we do identify suitable targets, we may not complete those samstartion
commercially acceptable to us or at all. The inability to identify suitable acquisition targets or theyinabilitmplete such
transactions may adversely affect our competitiveness or our growth prospects.

In acquiring and integrating new businesses, we may encounter a variety of challenges in connection with developinyiaigd prese
uniform culture, values and work environment across our operations and delays or failure to obtain requisite consents
authorizations from relevant statutory authorities. Integrating the acquired businesses or assets with our existing busldesses ¢
require substantial time and effort from our management and may also involve unforeseen costs, delays or other operatio
technical and financial difficulties that may require a disproportionate amount of management attention and financial and ott
resources.

The timeline for scaling the acquisitions to their full potential may vary, and the development trajectory could differ firgtial
business plans and estimates. Acquired businesses or assets may not generate the financial results we expectiatasseay in
over time. Further, undertaking acquisitions may result in dilutive issuances of equity securities or may lead to theeirofurre
debt. In addition, the key personnel of the acquired company may decide not to work for us. While we haed aoyfaxstances
of difficulties in integrating or managing our acquisitions or investments in the past, there can be no assurancertsiznsesh i
will not occur in the future. Further, we have in the past acquired businesses of certain DesignemBiahdse now owned by
us. For f ur tHistery andl@eitainiCbrgorate MattersDetails regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamations or any revaluation of assets, in the lastd0 yeans 2Q¥.d lgere can be no
assurance that we will be able to achieve the strategic purpose of such acquisition or operational integration orctettargete
on investment. We cannot assure you that we will experience success and growth through acquibididatine.t

43. Certain sections of this Draft Red Herring Prospectus disclose information from the 1lLafeport which has been
prepared exclusively for the Issue and commissioned and paid for by us exclusively in connection with the Issue and any
reliance on such information for making an investment decision in the Issue is subject to inherent risks.

We have commissioned from Lattice Technologies Private Linmitéds r e plaxuty and DesignerdVedr Industry Report

(t Hleattide Reportd ) , pur suant to an engagement | et hdastry Qvantiegr dOuip r i
Business aMand@égement 6s Discussion and Analysisoobefi nanl2§ abn
167and313 respectively, have been derived from the 1Lafeport. Wecommissioned and paid for the 1Lattice Report for the
purpose of confirming our understanding of the industry in connection with the Issue. All such information in this DiigiitriRgd
Prospectus indicates the 1Lattice Report as its source. Accordamylynformation in this Draft Red Herring Prospectus derived
from, or based on, the 1Lattice Report should be read taking into consideration the foregoing.

The report uses certain methodologies for market sizing and forecasting and may include numbers relating to our Company
differ from those we record internally. Certain information used in preparing the 1Lattice Report may have been obtagred from
tr ough the publicly av apartyaoortes. Tatle exeat suchandofmatbrinclades estimates loriforedasts,
the 1Lattice Report has assumed that such estimates and forecasts have been properly prepared. Industry sourcasoasd public
may also base their information on estimates, projections, forecasts and assumptions that may prove to be incorraet.ndeither
any other person connected with this Draft Red Herring Prospectus has verified the information in theRéatticer the other
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industry sources. Further, the 1LattReport is prepared based on information as of specific dates, which may no longer be curren
or reflect current trends.

Further, the commissioned report is not a recommendation to invest or disinvest in our Company and shall not be camstrued a
expert advice or investment advice. Prospective investors are advised not to unduly rely on theRidadticer extracts thereof

as included in this Draft Red Herring Prospectus, when making their investment decisions. In view of the foregoing, you may r
be able to seek legal recourse for any losses resulting from undertaking any investment in ithgspeffeuant to reliarcon the
information in this Draft Red Herring Prospectus based on, or derived from, the 1Lattice Report. You should consult your ov
advisors and undertake an independent assessment of information in this Draft Red Herring Prospectus based orframgderived
the lLattice Report before maki ng anlgdustynOvernsed me ntlZ8dgei si o

44. Damage to and/or malfunction of any of our operating systems or cyber security risks could disrupt our operations and
adversely affect our business, financial condition, cash flows, results of operations and prospects.

Our success depends on our information technology systems used épeoations and on their reliability and functionality. The
reliability and functionality of these systems can be affected by numerous factors, including, but not limited to, thiegncrea
complexity of the IToYosyatemwsn, tecbgoéogyclhdnges and shor
and data security. If our IT systems malfunction or experience extended periods of downtime, we may not be able to run
operations safely or efficiently. We are subjectyber security riskand may incur costs to minimize those risks. Further, we have
not obtained a separate cyber crime insurance policy.

Any damage or system failure that causes interruptions or delays in the input, retrieval or transmission of data céowdrdisrup
normal operations and possibly interfere with our ability to undertake our projects pursuant to the requirements ofotst contr
While we have data security measures in place, and have not faced any instances of IT systems disruptions or datasesrity br
in Fiscals 2025, 2024 and 2023, there can be no assurance that such instances will not occur in the future. rdaghsgolltd
result in loss of data or information that is important to our business and there can be no assurance that we willrbstatde to
our operational capacity within a sufficiently adequate timeframe to avoid disruptions to our businessystesus malfunction

or experience extended periods of downtime, we will not be able to run our operations safely or efficiently. We magsesfer lo
in revenue, reputation, volume of business, and our business, financial condition, cash flows, repeltatiohs and prospects
may be materially and adversely affected.

45. Our inability to effectively collect receivables and default in payment from our customers could result in the reduction of
our profits and adversely affect our business, financial condition, cash flows, results of operations and prospects.

While we primarily require customers to pay for their orders prior to delivery, in certain circumstances, customers can pay
delivery. To this extent, our business depends on our ability to successfully obtain payments from our customers. We
accordigl y experience | osses in our 6écash on deliveryd order
our customers are unable to pay. As a result, while we maintain an allowance for doubtful receivables for potentiakegedit lo
basd upon our historical trends and other available information, there is a risk that our estimates may not be accutagreWhile
have been no instances of material bad debts in Fiscals 2025, 2024 and 2023, there can be no assurance that we wanid not ha
material bad debts in the future. Set out below are details of our trade receivables for the years indicated:

Particulars seal
2025 2024 2023
Trade receivables ( million) 12.75 8.84 21.74
Revenue from operations ( mi | | 4,899.09 5,043.73 3,691.93
Trade receivables as a percentage of Revenuedpamations (%) 0.26% 0.18% 0.59%

If we are unable to collect customer receivables or if the provisions for doubtful receivables are inadequate, it caoufcteaist
adverse effect on our liquidity, business, financial condition, cash flesslts of operations and prospects.

46. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including prior
6KDUHKROGHUVY DSSURYDO

We propose to utilize the Net Proceeds towards: (i) investment in our wholly owned Subsidiary, PSL Retail for expenalitisre tow
lease liabilities of Experience Centers, and ba#l offices in India; (ii) funding towards sales and marketing expensesdddy
our Company; and (iii) Oenteafthellssieob @@irmn idddp uompopage See i

In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake any variation in the utilimation of
Net Proceeds without obtaining the sharehol dersdé apptrovaea
require us to undertake variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain theeSharehold
approval in a timely manner, or at all. Any del ay oour i né
business or operations.

At this stage, we cannot determine with any certainty if we would require Net Proceeds to meet any other expendituaeyor fund
exigencies arising out of competitive environment, business conditions, economic conditions or other factors beyondlour cont
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In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake variation in the utilizatiat of the I
Proceeds (except in compliance with applicable | awsnlnwi't
the event of any such circumstances that require us to undertake variation in the disclosed utilization of the Netviranagds,
not be able to obtain the shareholdersé approvalr rehohder
approval may adversely affect our business or operations. For further details on an exit opportunity to dissenting shaedolde
fiObjects of the Issu@ Variation in Objectdé o n 1j2a g e

In light of these factors, we may not be able to undertake variation of objects of the Issue to use any unutilized fitoe¢esiseo

if any, or vary the terms of any contract, even if such variation is in the interest of our Company. This mag nestrict Co mp a n
ability to respond to any change in our business or financial conditiordspteying the unutilized portion of the Net Proceeds, if
any, or varying the terms of contract, which may adversely affect our business and results of operations.

47. Our Statutory Auditors have included certain emphasis of matters, and observations prescribed under the Companies
$XGLWRUTY BHSRUW 2UGHU LQ W KHh®ReGtatsd GdhsSliRdied/ RindRdiaRIpfdsmatRiP S D |
of our Company.

The restated consolidated financial information of our Company for the years ended March 31, 2025, March 31, 2024 and Ma
31, 2023 and audited special purpose consolidated financial statements as of and for the years ended March 31, 2025, 202
2023,make reference to certain emphasis of matters and observations pertaining to:

AEmphasis of Matters not requiring adjustments to Restated Consolidated Financial Information are reproduced below:
Purple Style Labs Limited Audited Special Purpose Consolidated financial statements
Basis of Preparation and Restriction on Distribution and Use

We draw attention to Note 2(A) to the accompanying Audited Special Purpose Ind AS Consolidated Financial Statements, wh
describes the basis of its preparation. The Special Purpose Ind AS Consolidated Financial Statements have been peepared &
Holdng Companyés management solely for the purpose of prep
Group for the years ended 31 March 2025, 31 March 2024 and 31 March 2023 to be included in the Draft Red Herring Prospe
( 6DRHPA&He/r rRendy Prospectus (6RHPO6)/ Prospectus, as per the
read with the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2@&8 as ame
fromtmeo ti me (the "I CDR Regulations") and the general dire
dated 28 October 2021 through the Association of Investment Banking of India to the Lead Managers of the Holding Company,
be filed withSEBI, National Stock Exchange of India Limited and BSE Limited and Registrar of Companies (Mumbai), in relation
to the proposed I nitial Public Offer (061 PO6&6) of t herpogequi t
Ind AS Consdbated Financial Statements may not be suitable for any other purpose. Our report is issued solely for tt
aforementioned purpose, and accordingly, should not be used, referred to or distributed for any other purpose or tpaty other
without our priorconsent in writing. Further, we do not accept or assume any liability or any duty of care for any other purpose fc
which or to any other person to whom this report is shown or into whose hands it may come without our prior consemt. in writin
Our opinionis not modified in respect of this matter.

Purple Style Labs UK Limited Special Purpose Financial Statements for the financial year2822

We draw attention to Note 1 to the accompanying Special Purpose Financial Statements, which describes the basis of accoul
used by the Companyds management for the preparation of
speciapur pose financi al reporting framework. These Special
management solely to enable the management of the Purple Style Labs Limited, the Holding Company, in the preparation of
consolidatedihancial statements for the quarter and year ended 31 March 2023 and accordingly, these Special Purpose Finar
Statements may not be suitable for any other purpose. This report is issued solely for the aforementioned purposeinahd accord
should nobe used, referred to or distributed for any other purpose or to any other party without our prior written consent. Furthe
we do not accept or assume any liability or any duty of care for any other purpose for which or to any other persontis whom t
report is shown or into whose hands it may come without our prior consent in writing. Our opinion is not modified in rékjzect of
matter .o

AMatters reported under Rule 11(g) of the Companies GAudi
report on the Audited Consolidated Financial Statements for the years ended 31 March 2025, 31 March 2024 and 31 March 20
not requiring adjustments to Restated Consolidated Financial Information are reproduced below:

Purple Style Labs Limited Consolidated financial statemefit&inancial Year 20225

As stated in Note 59 to the consolidated financial statements and based on our examination which included test cheoks, excey
matters mentioned below, the Holding Company and its subsidiary incorporated in India, in respect of financial year cgmmenci
on 01 April 2024, have used two accounting softwares for maintaining their books of account which have a feature of recordi
audit trail (edit log) facility and the same have been operated throughout the year for all relevant transactions retberded in

software. Further, during the course of our audit we did not come across any instance of audit trail feature being témgtaerd w
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than the consequential impact of the exceptions given below. Furthermore, except for the previous year and the pergamtl mentic
in the below matters, the audit trail has been preserved by the Holding Company and its subsidiary as per the staenmytsequi

for record retention.

Nature of Exception

Details of Exception

Instances of accounting software for maintaining books of accour
which the feature of recording audit trail (edit log) facility was
operated throughout the year for all relevant transactions recorg
the software.

For accountingoftware used for maintenance of sales, purchase
inventory recordd the audit trail feature was not enabled at
database level for the period 01 April 2024 to 06 November 2024

Instances of accounting software for maintaining books of acg
which did not have a feature of recording audit trail (edit log) faci

For accounting software used for maintenance of accounting re
T the entities could not sufficiently demonstrate whether the audit
(edit log) facility was enabled and operated for the period 01 A
2024 to 11 November 2024.

Financial Year 20224

As stated in Note 41 to the consolidated financial statements and based on our examination which included test cheoks, excey
instances mentioned below, the Holdidgmpany and its subsidiary which are companies incorporated in India and audited under
the Act, in respect of financial year commencing on 1 April 2023, have used certain accounting software for maintainiadcsheir

of account which have a feature o€oeding audit trail (edit log) facility and the same have been operated throughout the year for
all relevant transactions recorded in the software. Further, during the course of our audit we did not come acrossarof instan
audit trail feature being tgmered with, other than the consequential impact of the exception given below:

Nature of Exception

Details of Exception

Instances of accounting software for maintaining books of accout
which the feature of recording audit trail (edit log) facility was
operated throughout the year for all relevant transactions record
the software.

The audit trail feature for accounting software used for mainten
of accounting records could not sufficiently demonstrate whethe
audit trail (edit log) facility was enabled and operated throughou
year by the Holding Company and its subsidiafyie audit trail

feature was not enabled at the database level to log any direc
changes, used for maintenance of sales, purchases and iny
records by the Holding Compan

AAuditor's comments in Annexure to the Independent Audit
2025, 31 March 2024 and 31 March 2023 not requiring adjustments to Restated Consolidated Financial Information, ar
reproduced belw:

Purple Style Labs Limited Standalone financial statementSinancial Year 20225

Annexur e | referred to in paragirChapsavihg of the I ndependen:

According to the information and explanations given to us, we report that there are no statutory dues referctalises(#) which
have not been deposited with the appropriate authorities on account of any dispute except for the following:

Name of the statute Nature of dues Gross amount Amount paid under | Period to which the Forum where
protest amount relates dispute is pending
Income Tax Act, Income Tax INR 8.80 million INR 1.76 million AY 2022-23 Commissioner of
1961 Income Tax,
Appeals
Clause xvii
The Company has i ncur r ea3.08 milidn (irfcloding im@Eact af share based paymentpin the current

financial year but had not incurred cash losses in the immediately preceding financial year.
Financial year 20224

Annexure | referred to in paragirCapsavi@g of the I ndependen:
In our opinion, and according to the information and explanations given to us, undisputed statutory dues including goods &
services tax, provident f untak,cesse ang btleeyneatersalbstatatornadues, as apglicableg havee
generally been regularly deposited with the appropriate authorities by the Company, though there have been slight delays in
cases. Further, no undisputed amounts payables in respect thereof were outstanding aetttefgearperiod of more than six

months from the date they became payable.
Clause vii (b)

According to the information and explanations given to us, we report that there are no statutory dues refercbalises{a) which
have not been deposited with the appropriate authorities on account of any dispute except for the following:
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Name of the statute Nature of dues Gross amount Amount paid under | Period to which the Forum where
protest amount relates dispute is pending
Income Tax Act, Income Tax INR 8.80 million - AY 2022-23 Assessing Officer
1961

Clause xvii
The Company has not incurred cash | osses in the curioent
in the immediately preceding financial year.
Financial year 20223
Annexure | referred to in paragirCapsei(3 of the I ndependen:

The Company has a regular programme of physical verification of its property, plant and equipment under which the assets
physically verified in a phased manner over a period of three years, which, in our opinion, is reasonable having regareoto th

the Company and the nature of its assets. However, no physical verification was carried out by the management of the Comy
during the year, and we are therefore unable to comment on the discrepancies, if any, which could have arisen onadiaech verific

Clause vii(a)

In our opinion, and according to the information and explanations given to us, undisputed statutonglddieg) goods and
services tax, provident fund, incortex, duty of customs, cess and other material statutory dues, as applicable, have generally be«
regularly deposited with the appropriate authorities, though there have been slight delays in sewwéser, no undisputed
amounts payables in respect thereof were outstanding at thengfor a period of more than six months from the date they became
payable.

Clause xvii

The Company has incurred cash losses in the current financial year and in the immediate preceding financial year amounting
28.82 million and 168.91 million respectively.

PSL Retail Private Limited Financial year 20225

Annexur e | referred to in paragirChapsavifaB of the I ndependen:
In our opinion, and according to the information and explanations given to us, undisputed statutory dues including goods ¢
services tax, provi dent f u ntak,duteahqustong, eessaid osher antiterial statutory duees, ase
applicable, have generally been regularly deposited with the appropriate authorities by the \G thnapeyh there have been slight
delays in few cases. Further, no undisputed amounts payables in respect thereof were outstanding-anthéyeaperioof

more than six months from the date they became payable.

Clause xvii

The Company has incurred cash losses (including impact of shared based payment) in the current financial year anddiatbe imme
preceding financial year amounting to 404.31 million a

Financial year 20224

Annexure | referred to in paragirCapsavi@d of the I ndependen:
In our opinion, and according to the information and explanations given to us, undisputed statutory dues including goods &
services tax, provident f untak, cese ang btleeyneatersalbstatatornadues, as apglicableg havee
generally been regularly deposited with the appropriate authorities by the Cgntipaungh there have been slight delays in few
cases. Further, no undisputed amounts payables in respect thereof were outstanding aetttefgearperiod of more than six
months from the date they became payable.

Clause xvii

The Company has incurred cash losses in the current financial year and in the immediate preceding financial year amounting
431.47 million and 333.21 million respectively.

Financial year 20223

Annexure | referred to in paragirCapsei(f3 of the I ndependen:
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The Company has a regular programme of physical verification of its property, plant and equipment under which the assets
physically verified in a phased manner over a period of three years, which, in our opinion, is reasonable having regéard &b th

the Company and the nature of its assets. However, no physical verification was carried out by the management of the Comy
during the year, and we are therefore unable to comment on the discrepancies, if any, which could have arisen onatiarh verific

Clause vii (a)

In our opinion, and according to the information and explanations given to us, undisputed statutory dues including goods &
services tax, provident fund, incortex, duty of customs, cess and other material statutory dues, as applicable, have gerarally be
regularly deposited with the appropriate authorities, though indeméave not generally been regularly deposited with the
appropriate authorities and there have been significant delays. Undisputed amounts payables in respect thereof, which v
outstinding at the yeagnd for a period of more than six months from the date they became payable are as follows:

Statement of arrears of statutory dues outstanding for more than six months as at balance sheet date:

Name of thestatute Nature of dues Amount (| Periodtowhich the Due date Date of payment
million) amount relates
Income Tax Act, Interest on Late 3.74 June 2022 to Augus| 7 July 2022to 7 18 September 2023
1961 Payment of Tax 2022 September 2022
Deductible at Source

Clause xvii

The Company has incurred cash losses in the current financial year and in the immediate preceding financial year amounting

333.21 million and 40.39 million respectively. o

For mor e i n fFioanamdnfoimation- Restaterl Cdnsolidated Financial Informatioiote 57 Non-adjusting item&

on page302 We cannot assure you that our Statutory Auditor si
comment s, or matters or ot her remar ks, gualifications oIl
Report) Order 020 or Companies (Auditords Report) Order , 2016,

condition, cash flows and results of optons.

48. We have in this Draft Red Herring Prospectus included certain rBAAP financial measures and certain other industry
measures related to our operations and financial performance that may vary from any standard methodology that is
applicable across the inditry we operate.

Certain noRGAAP financial measures, such as EBITDA, EBITDA margin, EBIT, EBIT ma@noss Profit, Gross Profit Margin,
return on equity, return on capital employed, return on net worth and certain other indusulyeseelating to our operations and
financi al plenGAAPrMeasuree) (hfiave been included i n  $ubhi NORGBRAPa f t
Measures are supplemental measures of our performance and liquidity is not required by, or presented in accordan&&with, Ind
Indian GAAP,IFRS or US GAAP. We compute and disclose such-BéMP Measures and such other industry related statistical
and operational information relating to our operations and financial performance as we consider such information to be use
measures of our busisgand financial performance, and because such measures are frequently used by securities analysts, inves
and others to evaluate the operational performance of similar businesses, many of which provide <B8ARdeasures and

other industry relatedtatistical and operational information. Further, these-8&#\P Measures are not a measurement of our
financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation o
construed as an alternativedash flows, profit/ (loss) for the years or any other measure of financial performance or as an indicato
of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financingsadavitied

in accordancwith Ind AS, Indian GAAP, IFRS or US GAAP. These NGAAP Measures and such other industry related statistical
and operational information relating to our operations and financial performance may not be computed on the basisd#rdny stan
methodology thiis applicable across the industry and therefore may not be comparable to financial and operational measures,
industry related statistical information of similar nomenclature that may be computed and presented by other similasctmpanie
addition,these NOoRGAAP Measures are not standardized terms, hence a direct comparison of th€xaMbMeasures between
companies may not be possible. Other companies may calculate theseAR&nMeasures differently from us, limiting its
usefulness as a compavatmeasure.

Further, we track certain operating metrics with our internal systems and tools. Our methodologies for tracking thesgagnetrics
change over time, which could result in changes to our metrics in the future, including to metrics that we publicly iflisalose.
internal systems and tools track our metrics inaccurately in the future, the corresponding data may be inaccurate niggag may i
our understanding and evaluation of certain aspects of our business, which could affect our operationdeand dcetggies.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and iavestors
cautioned against considering such information eithésdlation or as a substitute for an analysis of our Restated Consolidated
Financi al I nformation disclosed el sewhere in tMarmsadeanment
Discussion and Analysis of Financial Condition and Results of OperdtiblosrtGAAP Measuregs o n 32%4a g e
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49. We have issued Equity Shares during the preceding 12 months at a price which may be below the Issue Price.

The | ssue Price is [0]. We have, in the |l ast 12 mosdtas p
price that could be | ower t h a@GapitaltSeuctired Eates to BapitalcSeructur&lssue of u r t
specified securities at a price lower than the Issue Price in the lashyear n 9 a g e

EXTERNAL RISK FACTORS
50. Our business operations may be impacted by macroeconomic factors leading to subdued private consumption.

The products we sell at PPUS Onruhiannel are at a premium price point, making these products sensitive to fluctuations in the
overall macroeconomic environment. Factors such as a sl o
increased inflation, tighter monetary policy, depreciation of the Indian Rupee, or a decline in household wealth can dlf negative
affect consumersodé discretionary s p eessdntiah pxuny ibeme If customers pfidee i r
essential expenditures or opt for more affordable alternatives, we may experience a decline in sales volumes and revenue
prolonged period of subdued private consumption could adversely impact our market share and profitability. Furthemesiring ti
of economic uncertainty, customers may shift their preferences towardsdostalternatives.

51. Changing laws, rules and regulations and legal uncertainties, including adverse application or interpretationrpbrate
and tax laws, may adversely affect our business, financial condition, cash flows, results of operations and prospects.

The regulatory and policy environment in which we operate is evolving and subject to change. Our business and financ
performance could be adversely affected by unfavorable changes in or interpretations of existing, or the promulgatitawsf new,
rules and regulations applicable to us and our business. Our business, results of operations and prospects may be adiaztsely imp
to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and policy.

The Gol has passed new laws relating to social security, occupational safety, industrial relations and wages namelynthe Cod
Soci al SecSodgalSequrityCed®2Q (tfhe Occupational Safety, Health an
Relations Code, 2020 and the Code on Wages, 2019, respectively which were to take effect from April 1, 2021 (collectively, t
fiLabourCodesd) . The Gol has deferred the effective date of i mp
into force from such dates as may be notified. Different dates may also be appointed for the coming into force of diffisiens p

of the Labour Codes. While the rules for implementation under these codes have not been finalized, as an immagliatecepnse
the coming into force of these codes could increase the financial burden on our Company, which may adversely impact
profitability. For instance, under the Social Security Code, a hew concept of deemed remuneration has been introdhe¢d, such
where an employee receives more than half (or such other percentage as may be notified by the Central Governmen8l of their
remuneration in the form of allowances and other amounts that are not included within the definition of wages undef the Soc
Security Code, the excess amount received shall be deemed as remuneration and accordingly be added to wages forahe purpc
t he Soci al Security Code and the compulsory contribution

Further, the application of various Indian tax laws, rules and regulations to our business, currently or in the fuhjeet t® su
interpretation by the applicable taxation authorities. For instance, the Taxation Laws (Amendment) Act, 2019, aatigonlegisl
issued by the Ministry of Finance, Gol, prescribed certain changes to the income tax rate applicable to companies@orddig. A

to this legislation, companies can henceforth voluntarily opt in favor of a concessional tax regime (subjedhér spegial
benefits/exemptions being claimed), which reduces the basic rate of income tax payable to 22% subject to compliance w
conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover or gross receipt in the redelvant pe

Any such future amendments may affect our other benefits such as loss of minimum alternate tax carry forward, exemption
income earned by way of dividend from investments in other domestic companies and units of mutual funds, exemptiost for inter
recaved in respect of tax free bonds, and ldagnm capital gains on equity shares if withdrawn by the statute in the future, and the
same may no longer be available to us. Any adverse orders passed by the appellate authorities/ tribunals/ courts waifddiave a
on our profitability. We have had instances where orders by courts and tribunals have had an effect on our profitaBitigdS he
and SeG8T0g¢ e < o\diits méeting dated September 3, 2025 has recommended a comprehensive reform package f
the GST norms in India, including rate rationalization and exemptions for certain goods and services, with effect frobeiSeptem
22, 2025. Any such changes could affeaddr and our Designer Brandsd® pri cpliamge st
costs and accordingly have an adverse effect on our business, financial condition and results of operations.

The Digital Per sonal DBDRPtAat P,r owleicc h ome Aeityve 2 0@2Be Jiident i al
for personal data protection and privacy of individuals, regulates cross border data transfer, and provides severakdremption
personal data processing by the Government. It alsogesvor the establishment of a Data Protection Board of India for taking
remedial actions and imposing penalties for breach of the provisions of the PDP Act. It imposes restrictions and afsligatimns
fiduciaries, resulting from dealing with personal data and further, provides for levy of penalties for breach of obfigeswiised

under the DPDP Act. The DPDP Act is yet to be notified and requires promulgation of rules, basis which tHer@tfywihe
DPDP Act . The Ministry of El ect Meitydrspahti $smédr mhei dnaflt
Protection Rul es, 2 DraftDPDPRulesd) )a,n uiam wi t3i, n @ 0f2ébe dblac k/ commen
DPDP Rules pertain to operational aspects of the personal data protection framework, including manner of consent raviite, form
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manner of intimation of data breach, manner of obtaining verifiable consent, obligations of significant data fiducigatisnsbl

of consent manager and establishment of a O6Dat a Ptiorostagect i ¢
there is no clarity on the final framework that may be notified in this respect. The implementation of such laws camimncrease
costs and data security and compliance related costs thereby adversely impacting our results of operatimns, basinéss, and
financial performance. Data privacy laws, rules and regulations are also subject to change and may become more régdrictive ir
future. Changes or further restrictions in data privacy laws, rules and regulations could have aneffiécérmse our business,
financial condition and results of operations.

52. Any adverse development, slowdown in Indian economy, political or any other factors beyond our control may have an
adverse impact on our business, financial condition, cash flows, results of operations and prospects.

We are dependent on prevailing economic conditions in India and our results of operations are affected by factors itifeiencing
Indian economy, as well as the economies of the regional markets in which we operate. Any slowdown or perceived slowdowr
the Indian economy, or in specific sectors of the Indian economy, could adversely affect our business, financial coruition, ce
flows, results of operations and prospects and the price of our Equity Shares.

Further, economic developments globally can have a significant impact on India. For instance, the global economy has b
negatively impacted by the conflict between Russia and Ukraine. Governments in the United States, United Kingdom, and Europ
Union have imposed sanctions on certain products, industry sectors, and parties in Russia. The conflict could negatively imp
regional and global financial markets and economic conditions, and result in global economic uncertainty and increa$ed cost:
variouscommaodities, raw materials, energy and transportation. In addition, recent increases in inflation and interest rates globa
including in India, could adversely affect the Indian economy.

In case we are not able to react to adverse economic developmentssgectiic conditions and cyclical trends in a flexible and
appropriate way, our business, financial condition, cash flows, results of operations and prospects could be adviadely affec

53. Subsequent to the listing of the Equity Shares, we may be subject temppgive surveillance measures, such as the
Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order to enhance the
integrity of the marketand safeguard the interest of investors.

Subsequent to the listing of the Equity SharASMo) wen dna@r ¢
Surveill andcGBMONe absyu rtense (Sit ock Exchanges. These measures ar
safeguard the interest of investors. The criteria for shortlisting any security trading on the Stock Exchanges for A&Mbis bas
objective criteria, whichricludes markebased parameters such as high low price variation, concentration of client accounts, close
to close price variation, market capitalization, average daily trading volume and its change, and average delivery pereergage, a
others. Securities are subject to GSM when their price is not commensurate with the financial health and fundamerssi®nf the
Specific parameters for GSM include net worth, net fixed assets, price to earnings ratio, market capitalization anlopkce to
value, among others. Factors within and beyond our control may lead to our securities being subject to GSM oth&aSMein

our Equity Shares are subject to such surveillance measures implemented by any of the Stock Exchanges, we may be subije
certain additional restrictions in connection with trading of our Equity Shares such as limiting trading frequencgnifue ex
trading either allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse eff
the market price of our Equity Shares or may in general cause disruptions in the development of an active tkadifay mar

Equity Shares.

54. The locations in which we operate could experience natural disasters. The occurrence of natural ommde disasters
may adversely affect our business, financial condition, cash flows, results of operations and prospects.

A natural disaster, severe weather conditions or an accident that damages or otherwise adversely affects any of our busi
operations, could have a material adverse effect on our business, financial condition, cash flows, results of opepatiepetsnd
Severe flooding, lightning strikes, earthquakes, extreme wind conditions, severe storms, wildfires, and other unfavtirable wea
conditions (including those from climate change) or natural disasters could damage our Experience Centers or ceghire us t
down our operations, impeding our ability to acquire new designers or customers or collect payments from our existing.custom
While we have not faced instances where any of the locations from which we operate were affected by natural disdfeierd or
damage on account of such events in the last three Fiscals, there is no assurance that such events will not ocawr. irutibdutu
catastrophic events such as explosions, terrorist acts, riots or other similar occurrences could iredalt @orssequences or in
personal injury, loss of life, environmental danger or severe damage to or destruction of our Experience Centers, on sifispensi
our business operations. Any of these events could have an adverse effect on our businesscdinditicia, cash flows, results

of operations and prospects.

55. Investors may have difficulty enforcing foreign judgments in India against us or our management.

Our Company is incorporated under the laws of India, our Promoter and all of our Directors and Key Managerial Personnel &
members of Senior Management are residents of India and a majority of our assets are located in India. As a resuttbi& may nc
possible for investors to effect service of process on us or such persons in jurisdictions outside India, or to enfortdeeagainst
judgments obtained in courts outside of India predicated upon civil liabilities on us or such directors and executivendécer
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laws other than Indian Law.

Recognition and enforcement of foreign judgments is provided for, under Section 13 and Section 44A of the Code of Ci\
ProcedurQuilCole®d 98 (fdia is not party to any international
judgments. India has a reciprocal recognition or enforcement of foreign judgments in civil and commercial matters with only
limited number of jusdictions, such as the United Kingdom, Hong Kong, Republic of Singapore, United Arab Emirates, amonc
others.The United States has not been notified as a reciprocating territory. In order to be enforceable, a judgment fronicajurisdict
with reciprocity must meet certain requirements of the Civil Code. Section 13 of the Civil Procedure Code providesgiat forei
judgments shall be conclusive regarding any matter directly adjudicated on except (i) where the judgment has not bemdpronout
by a court of competent jurisdiction, (ii) where the judgment has not been given on the merits of the case, (iii) wiearsibap

the face of the proceedings that the judgment is founded on an incorrect view of international law or refusal to reedaniné th
India in cases to which such law is applicable, (iv) where the proceedings in which the judgment was obteaioggpased to
natural justice, (v) where the judgment has been obtained by fraud or (vi) where the judgment sustains a claim foungichon a b
of any law then in force in India. The Civil Code only permits the enforcement and execution of monetary idetlrees
reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, findiesr penal
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, such as the UrstethiStatebe
enforced through execution proceedings in India. Therefore, a final judgment for the payment of money rendered by may court i
nonreciprocating territory for civil liability, whether or not predicated solely upon the general laws of thealmmcating
territory, would not be directly enforceable in India. Even if an investor obtained a judgment in such a jurisdictiouggainmst
officers or directors, the enforcement process would involve instituting a fresh proceeding in Inditaaridgpa decree from an
Indian court. However, if a final foreign judgment has been obtained in-eec@rocating territory, the party in whose favor such
final foreign judgment is rendered may initiate a fresh suit in a competent court in Indiatiwigeryears of obtaining such final
foreign judgment. Generally, there are considerable delays in the disposal of suits by Indian courts.

However, it is unlikely that a court in India would award damages on the same basis as a foreign court if an actioe laregtat b

in India or that an Indian court would enforce foreign judgments if that court was of the view that the amount of dasualpes
was excessive or inconsistent with the public policy in India. Further, there can be no assurance that a suit broogjanircaurt

in relation to a foreign judgment will be disposed of in a timely manner. In addition, any person seekifagyde & foreign
judgment in India is required to obtain a prior approval from the RBI to repatriate any amount recovered, and we canti@tassur
such approval will be forthcoming within a reasonable period of time, or at all, or that conditions @fpguchal would be
acceptable. Such amount may also be subject to income tax in accordance with applicable law.

56. $Q\ DGYHUVH UHYLVLRQ WR ,QGLDYVY GHEW UDWLQJ FRXOG DGYHUVHO\ DI

Il ndi ads sovereign debt rating could be adversely ratetliaec t e «
in Indiads foreign exchange reserves, which ar e intetnatisnald e
rating agencies may adversely affect our ratings, and the terms on which we are able to raise additional financeseoamgfinanc
existing indebtedness. This could have an adverse effect on our business and financial performanceoltailityfiteancing and

the price of the Equity Shares.

57. If inflation were to rise in India, we might not be able to reduce our costs or pass the increase in costs on to our cgstomer
and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the pastakioghcaf
contribute to an increase in interest rates and increased costs to our business, including increased costs of atilariepenating
expenses relevant to our business. Further, high inflation leading to higher interest rates may also lead to a slow@doendmth
and adversely impact credit growth as well as consumer spending. Consequently, we may also baraffiedtetiort of business
growth and profitability.

Fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any inéndlasiemn

in India can increase our operating expenses, which we may not be able to pass on to our customers, whetheingraite ral

the same may adversely affect our business, financial condition, cash flows, results of operations and prospectsainvparticul
might not be able to reduce our costs or pass the increase in costs on to our customers. In such casesgtinbunsial condition,
cash flows, results of operations and prospects may be adversely affected.

While the Government of India through the RBI has previously initiated economic measures to combat high inflationsrates, it
unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation levelsewillthet ris
future.

58. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have a material adverse effect on
the trading price of, and returns on, our Equity Shares, independent of our operating results.

Any dividends in respect of our Equity Shares will be paid in Indian Rupees and subsequently converted into the reigwant fore
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that it takeake unde

such conversion may reduce the net dividend foreign investors receive. In addition, any adverse movement in currency exche
rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example, becauseirof a dele
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regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received by Equityr§harehol
For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent yearstangemay cor
to fluctuate substantially in the future, which may have a material adverse effect on the trading price of our Equép®tetteas

on our Equity Shares, independent of our operating results.

59. Our business may be adversely affected by adverse application or interpretation of competition laws in India.

The Competition AcCompeti#idh®Q0,) ,a sr eagnuel nadteeds (aind was enacted f ¢
that have or are likely to haveARBECoOpRppnethabl el eantianendxdesa e K
the Competition Co@0Oh)sstimnsegarlatdd as (ahepriacti ces. Under
arrangement, understanding or action in concert, which causes or is likely to cause an AAEC in India, is consideregsoit and

in the imposition of substantial monetaugnalties. Further, any agreement among competitors which directly or indirectly involves
the determination of purchase or sale prices, limits or controls production, supply, markets, techrimaingeeinvestment or
provision of services, shares the market or source of production or provision of services, including by way of allocation «
geographical area, type of goods or services or number of consumers in the relevant market or dirdctgtly iasults in bid

rigging or collusive bidding is presumed to have an AAEC and is considered void.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contravemiitedcom

by a company took place with the consent or connivance or is attributable to any neglect on the part of any director, mana
secretary or other officer of such company, that person shall also be guilty of the contravention and may be punished. -
Competition Act was amended in April 2023 to, inter alia, increase the scope of definition-cbrapttitive agreements and
empawwer the CCl to impose penalties based on a companyobs ¢

The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an AAEC ia India. T
Competition Act also includes provisions in relation to combinations which require any acquisition of shares, votirassights,

or control or mergers or amalgamations, which cross the prescribed asset and turnover based thresholds, to be mdfiddtorily no
to and preapproved by the CCI. While certain agreements entered into by us could be within the purview of the Compktition
the impact of the provisions of the Competition Act on the agreements entered into by us cannot be predicted withtdaitainty a
stage. Further, the CCI has extearitorial powers and can investigate any agreements, abusive conduct or comluoetiaing
outside India if such agreement, conduct or combination has an AAEC in India. In the event we pursue an acquisitioure) the fu
we may be affected, directly or indirectly, by the application or interpretation of any provision of the Ciompdtt or any
enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny or prgskeution b
CCl, or if any prohibition or substantial penalties are levied under the Competition Act, it would adeéiesglyour business,
financial condition, cash flows, results of operations and prospects. The manner in which the Competition Act and thetCCl aff
the business environment in India may also adversely affect our business, financial condition, castsfltte/ef operations and
prospects.

60. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS,
which investors may be more familiar with and may consider material to their assessment of our business, financial
condition, cash flowsresults of operations and prospects.

The restated consolidated financial information of our Company and Subsidiaries as at and for the years ended March 31, 2
2024 and 2023, comprising the restated consolidated statement of assets and liabilities of the Company as of Mar@034, 2025,
and 2023, the restated consolidated statement of profit and loss, the restated consolidated statement of cash flotesl and re:
consolidated changes in equity for the years ended March 31, 2025, 2024 and 2023, the consolidated summary statement of |
and other explanatory information, derived from the audited consolidated financial statements as at and for the yearschnded M:
31, 2025, 2024 and 2023, prepared in accordance with Ind AS and restated in accordance with requirements of Sectibin 26 of F
of Chapter Ill of the Companies Act, 2013 (as amended), the SEBI ICDR Regulations (as amended) and the Guidance Note
AReports in Company Prospectuses (Revised 2019)0 issued

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles with whick
prospective investors may be familiar in other countries. We have not attempted to quantify their impact of US GAAP or IFRS ¢
the financial data included in this Draft Red Herring Prospectus nor do we provide a reconciliation of our financial statements
those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS. Prospective investors should revie
the acounting policies applied in the preparation of our financial statements, and consult their own professional advisers for
understanding of the differences between these accounting principles and those with which they may be more familianc&ny reli
by persons not familiar with Indian accounting practices on the financial disclosures presented in this Draft Red Herratgdrospe
should be limited accordingly.

61. Financial instability in other countries may cause increased volatility in Indian financial markets.
The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Russia arelialsewhe

the world in recent years has adversely affected the Indian economy. Any worldwide financial instability may cause increas
volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and finatmiarstas.
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Further, economic developments globally can have a significant impact on India. In particular, the global economy has be
negatively impacted by conflicts between Israel and Palestine and Russia and Ukraine. Governments in the United States, Ur
Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and parties in Russia. These con
could negatively impact regional and global financial markets and economic conditions, and result in global economityuncertai
andincreased costs of various commodities, raw materials, energy and transportation. In addition, recent increases améhflation

interest rates globally, including in India, could adversely affect the Indian economy.

I n addition, China is one of Indiaés major trading gartr
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations between the
countries. Any significant financial disruption could have an adverse effect on our business, financial condition, cagstidsvs

of operations and prospects.

RISKS RELATING TO THE ISSUE AND THE EQUITY SHARES

62. A third party could be prevented from acquiring control of our Company because oftakover provisions under Indian
law.

Certain provisions in Indian law may delay, deter or prevent a future takeover or change in control of our Companyeegeif a

in control would result in the purchase of our Equity Shares at a premium to the market price or would otherwise Iz toenefic
you. Under the SEBI Takeover Regulations, an acquirer has been defined as any person who, directly or indirectly, acquire:
agrees to acquire shares or voting rights or control over a company, whether individually or acting in concert with othel
Consequently, even if a potential takeover of our Company would result in the purchase of our Equity Shares at a phrainium to t
market price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be @ttemptec
consummated because of the SEBI Takeover Regulations. Further, there are requirements under the Securities and Exchange
of India (Prohibition of Insider Trading) Regulations, 2015 and the SEBI Takeover Regulations if the shareholding ofyany enti
exceeds the specified threshold.

63. The determination of the Price Band is based on various factors and assumptions and the Issue Rheekmfuity Shares
may not be indicative of the market price of the Equity Shares after the Issue. @Q®RPSDQ\TV (TXLW\ 6 KDUH\
been publicly traded and may experience price and volume fluctuations following the completion of the Issue.

The determination of the Price Band is based on various factors and assumptions and will be determined by our Compan
consultation with the BRLMs. Further, the Issue Price of the Equity Shares will be determined by our Company in consthitation
the BRLMs on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process. Tt
wi || be based on numer ous f ac tBasisforlssuefrick ubde gnign f iAb8gndmag nqgaasg &
be indcative of the market price for the Equity Shares after the Issue.

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market may not develop o
sustained after the Issue. Listing and quotation does not guarantee that a market for our Equity Shares will develagpedf d

the liquidity of such market for the Equity Shares. You may not be ables&ingour Equity Shares at or above the Issue Price and
may as a result lose all or part of your investment. The factors that could affect the market price of the EqaitycBide, among
others, broad market trends, financial performance and results of our Compatigtipgstand other factors beyond our control.
Our Equity Shares are expected to trade on the Stock Exchanges after the Issue, but there can beedhadsactve trading in

our Equity Shares will develop after the Issue, or if such trading develops that it will continue. Investors may ndblsekhbler

Equity Shares at the quoted price if there is no active trading in our Equity Shares.

64. The Issue Price of our Equity Shares, and market capitalization to total income may not be indicative of the trading price
of the Equity Shares upon listing on the Stock Exchanges subsequent to the Issue and, as a result, you may lose a significar
part or all of your investment.

Our mar ket capitalization to the multiple of totalyndthec o m
comparable to the market price, and market capitalization. Accordingly, any valuation exercise undertaken for theoptimposes
Issue by our Company in consultation with the BRLMs, would not be based on a benchmark with our industry peers. The relev
financi al parameters on the basis of whi c hBaBgfortsse Biageand wi
pagell3and shall be disclosed in the price band advertisement.

65. Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by our Company may
GLOXWH SURVSHFWLYH LQYHVWRUVY VKDUHKROGLQJ DQG VDOHV RI RXU
the trading pice of our Equity Shares.

We may be required to raise additional capital and finance our growth through future equity offerings. Any future equaty that

i ssue, including a primary offering, may |l ead to tyBmredi | t
or the disposal of Equity Shares by our major shareholders or the perception that such issuance or sales may occuselypay adve
affect the trading price of the Equity Shares, which may lead to other adverse consequences including diffirity capétal
through offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not isskgdityther
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Shares or that the shareholders will not dispose of the Equity Shares. Any future issuances could also dilute the ualue of y
investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might occuffay also a
the market price of the Equity Shares.

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

Under the Companies Act, a company incorporated in India and having share capital must offer its equity shareheldets;gre
rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages prio
issuance of any new equity shares, unless themprgive rights have been waived by the adoption of a special resolution by holders
of threefourths of the equity shares voting on such resolution. However, if the law of the jurisdiction that yodcas mot permit

the exercise of such pamptive rights without our filing an offering document or registration statement with the applicable authority
in such jurisdiction, you will be unable to exercise suchgmptive rights unless we make such mdjl If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for your beneditsidte va
custodian receives on the sale of any such securities and the related transactionreatdte gaadicted. To the extent that you are
unable to exercise pirEmptive rights granted in respect of our Equity Shares, your proportional equity interests in us may be reduce

67. QIBs and NIBs are not permitted to withdraw or lower their bids (in terms of quantity of Equity Shares or the bid amount)
at any stage after submitting a bid, and RIBs are not permitted to withdraw their bids after Bid/Issue closing date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to block the bid amount on submission of the bidtand are
permitted to withdraw or lower their bids (in terms of quantity of equity shares or the bid amount) at any stage aftergsabmit
bid. Therefore, QIBs and NIBs will not be able to withdraw or lower their bids following adverse developments in intérationa
national monetary policy, financial, political or economic conditions, our business, results of operations, cash fleeraigeat

any stage after the submission of their bids. RIBs can revise or withdraw their bids at any time during the Bid/Isarelperidd

the Bid/Issue closing date, but not thereafter. Subject to compliance with applicable law, our Compamypletyg toe Allotment

of the Equity Shares even if such events occur, a mpuisuasitu ¢ h
to the Issue or cause the trading price of the Equity Shares to decline on listing.

68. You may be subject to Indian taxesising out of income arising on the sale of and dividend on our Equity Shares

Capital gains arising from the sale of our Eq8tyares are generally taxable in India. Any gain realised on the sale of our Equity
Shares on a stock exchange held for more than 12 months is subject to long term capital gains tax in India-tStrohcypital
gains exceeding 1saléof lidtédtequiyrshaes am g stdck emcimangde lare subject to tax at the rate of 12.509
(plus applicable surcharge aQ®Tdo)c ewisl)l. b\e sleecwirad i@ aman
exchange on which our Equity Sharessolel. Any gain realised on the sale of our Equity Shares held for more than 12 months by
an Indian resident, which are sold other than on a recognised stock exchange and as a result of which no STT hasibidwen paid, w
subject to longerm capital gaingax in India. Further, any gain realised on the sale of our Equity Shares held for a period of 12
months or less will be subject to shtetm capital gains tax in India. Further, any gain realised on the sale of listed equity shares
held for a period of 2 months or less which are sold other than on a recognised stock exchange and on which no STT has be
paid, will be subject to sheterm capital gains tax at a higher rate compared to the transaction where STT has been paid in Indi
Capital gains arisip from the sale of our Equity Shares will be exempt from taxation in India in cases where an exemption i
provided under a treaty between India and the country of which the seller is a resident.

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdiddients, oés
other countries may be liable for tax in India as well as in their own jurisdictions on gains arising from a sal&jaftpi8hares.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the a@sence c
specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock e’tthamges

on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the traes&aonpTh
duty for transfer of securities other than debentures on a delivery basis is specified at 0.015% aneletivendrasis is specified

at 0.003% of the consideration amount. The Finance Act, 2020, has, inter alia, amended the tax regime, including a simplif
alternate direct tax regime and that dividend distribution tax will not be payable in respect of dividead=siddistributed or paid

by a domestic company after March 31, 2020, and accordingly, that such dividends not be exempt in the hands of thesharehols
and that such dividends are likely to be subject to tax deduction at source. Investors shoultheimswit tax advisors about the
consequences of investing or trading in the Equity Shares.

The Government of India has announced the Union Budget for Financial Yea2 2025 Budde® ) . Pursuant to
Fi nance BFinanteBIill2)0,2 5wa s i nt r odu c eider dlia prdpdses tolamdnd tieacdpitabgains tad rates
and amounts mentioned above, with effect from the date of announcement of the Budget. The Finance Bill received thim assent 1
the President of India and became the Finance Act, 2025, with effect fronlLAp&R5. However, Bidders are advised to consult
their own tax advisors to understand their tax liability as per the laws prevailing on the date of disposal of Equity Shares.
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69. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract foreign
investors, which may adversely impact the market price of the Equity Shares.

As an Indian company, we are subject to exchange controls that regulate investments by foreign investors in our Company
borrowing in foreign currencidsy our Companyincluding those specified under FEMA and the rules thereunder. Under the foreign
exchange regulations currently in force in Indl@ere are certain investment and sectoral conditions applicable to our business.
Further, under such regulationtsansfer of shares between n@sidents and residents are freely permitted (subject to certain
restrictions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the trasisieenf
which are sought to be executed, is not in compliance with such pricing guidelines or reporting requirements orrfathy wide

the exceptions referred to above, then the prior approval of the RBI will be redroredrther details, sefDescription of Equity
Shares and Terms of Article of Associaionb e gi nni387g on page

Shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatrii@ge that for
currency from India require a rabjection or a tax clearance certificate from the Indian income tax authorities. Further, in
accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT as consolidated in the FDhPolicy w
effect from October 15, 2020, and the Foreign Exchange Managementd@dbmstruments) Amendment Rules, 2020 which came
into effect from April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country whi
share a land border with India or where the beneficial owner of an investment into India is situated in or is a citizendf an
country, will require prior approval of the Government of India. Any such approval(s) would be subject to the discrégon of t
regulatory authorities. Restrictions on foreign investment activities and impact on our ability to attract foreign imagstansse
uncertainty and delays in our future investment plans and initiatives. We cannot assure you that any required approgal from
rel evant government al agencies can be obtai ne dRestrittiorsmory p
Foreign Ownership of Indian Securittes be gi nni38g on page

70. Your ability to acquire and sell Equity Shares is restricted by the distribution and trangfstrictions set forth in this Draft
Red Herring Prospectus.

No actions have been taken to permit a public offering of the Equity Shares in any jurisdiction, other than India. ResBquahyt
Shares have not and will not be registered under the U.S. Securities Act, any state securities laws or the laigdittog pther
than India. Further, the Equity Shares are subject to restrictions on transferability and resale. You are requiredytuisgifm
about and observe these restrictions. We, our representatives and our agents will not be obligatgdize esgoacquisition,
transfer or resale of the Equity Shares made other than in compliance with the restrictions set forth herein.

71. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in the
Issue.

Our Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must ek comple
before our Equity Shares can be listed and trading of our Equity Shares may commence, including the crediting of thedinvestt
idemat 6 accounts within the timeline specified undestngappl
of our Equity Shares will not be granted until after our Equity Shares in this Issue have been Allotted and submissitheiof all
relevant documents authorizing the issuing of our Equity Shares. There could be a failure or delay in listing of oundtgaionS

the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise to commence trading in o&hBrpstyould
restrict investorsé6é ability to dispose of their Eqteditd y S

investors6é demat account s, or that trading i ndsoratal. Equi ty
72. Rights of shareholders of companies under Indian law may be different compared to the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
procedur es, directorsé fiduciary duties, responsi bwold ti e
apply to a company in a jurisdiction other than | ndhta. S
under the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as asimeaiatioftian
company rather than as a shareholder of an entity in another jurisdiction.
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SECTION III: INTRODUCTION

THE ISSUE

The following table sets fortthe details of thdssue

The Issug@ Up t oequitydshares of face valuelO each aggregatingup to
6,600.00million

ThelIssueconsists of:

QIB Portion @)X Notlessthanl 6] equi ty s h alOeashaggfegating
up to [ 6] million

of which:

- Anchor Investor Portid® Upto[] 6] equity shabeals of face

- Net QIB Portion (assuming the Anchor Investor Portion is if[ 6] equity sh&Oeals of face val
subscribed)
of which:

- Mutual Fund Portion [ 6] equity shaleals of face val

- Balance for all QIBs including Mutual Funds [ 6] equity shaleals of face val

Non-Institutional Portion ¢ Notmorethan[ 6] equi ty s h al®eachaggrégatihg
up to [ 6] million

of which:
Onethird of the Nonlnstitutional Portion available for allocatian|[ 6] equi ty sh&Oeals of face val
Bidders with an application size of more tha® . 2 0 and up g
00 million
Two-third of the Nonlnstitutional Portion available for allocation|[ 6] equi ty shaleas of face val
Bidders with an application size of morethal . 00 mi | | i
Retail Portion® Notmorethan[ 6] equi ty s h aldeachaggrégatinhg;
up to [ 6] million

Pre and postlssueEquity Shares
Equity Shares outstanding prior to tssue(as on the date of this Dr§ 68,2%,000e qui t y shar elfeachf f ace va
Red Herring Prospectus)
Equity Shares outstanding after tesue [ 6] equity shaleals of face val

Use of Net Proceeds of thissue SeefiObjects of théssu® beginningon pagel04for information abou

the use of the Net Proceeds.

@ Our Company, in consultation with the BRLMs, may consider dfR@ePlacement o$pecified securitieaggregatingup  t1,800.00 million, as may be
permitted under applicable law, atrr discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéA®ePlacement, if undertaken, will be
at a price to be decided by our Company, in consultation with the BRLMs. If thHE@1felacement is completed, the amount raised pursoahe PrelPO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(8)30ORR The PrelPO Placement, if undertaken, shall not
exceed 20% of the size of the Fresh Is3ihe. utilisation of the proceeds raised pursunthe PrelPO Placement will be applied towards the Objects in
compliance with applicable lasvPrior to the completion of thissue our Company shall appropriately intimate the subscribers to the@ePlacement,
prior to allotment pursuant to the P®O Placement, that there is no guarantee that our Company may proceed vt thelssuemay be successful
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relatiomtormt@initothe subscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus amedhesPros

@ The Issue has been authorised by our Board pursuant to their resolution dated June 18a80&8h the resolution dated September 12, 2025, and by a
resolution passed by our Shareholders at their meeting held on August 28, 2025

® Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdres@iagccordance with
the SEBI ICDR Regulation$he QIB Portion will be accordingly reduced for tRquity $iares allocated to Anchor Investoi®nethird of the Anchor
Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutwldfuadatsve the Anchor
Investor Allocation Price. In the event of undeibscriptionor non- allocationin the Anchor Investor Portion, the remaining Equity Shares shall be added
back to the Net QIB Portiorrurther, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionaie &la§t Bidders (other than
Anchor Investors), including Mutual Funds, subject to valid Bids being received at or abdssuiferice. However, if the aggregate demand from Mutual
Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Porticitded| toetlaeNetQIB Portion and
allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to theiFBidietails, sedilssueProcedur® beginningon page
377. Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations

@ Subjectto valid Bids being received at or above tssuePrice, undersubscription, if any, in the Nelmstitutional Portion or the Retail Portion, would be

allowed to be met with spill over from any other category or combination of categories at the discretion of our Cionspasyltation with the BRLMs and

the Designated Stock Exchange. Unslebscription, if any, in the Net QIB Portion would not be allowed to be met witlogeilfrom other categories or a

combination of categories.

Thelssueshall constitut¢ 6% of the postissuepaid-up Equity Share capital of our Company

Allocation to all categories, except the Anchor Investor Partimm-InstitutionalPortionand the Retail Portiorshall be made on

a proportionate basis subject to valid Bids received at or abovssiePrice, as applicabl@ he allocation to eadRIB and NIB
shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and-h&titudional
Portion, respectively, and the remaining available Equity Shares, if any, shall be allocated on a proportionatactasitance
with the conditions specified in the SEBI ICDRegRilations Allocation to Anchor Investors shall be on a discretionary basis in
accordance with the SEBI ICDR Regulations.

For further details, seBlssueStructur@, filssueProcedur® and fiTerms of thdssu® beginningon page 374, 377 and 368,
respectively
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidate
Financial Informationfor the Financial Yearended March 31, 2@ March 31, 202 and March 31, 202

The Restated Consolidated Financial Information referred to above are presentedfifmtkancial Informatiord beginning on
page232 The summary of financial information presented below should be read in conjunction witketstated Consolidated

Financial Informatio® andfiManagemerds Discussion and Analysis of Financial Condition and Results of Operati@gsnning
on pagef32 and 313respectively.

(The remainder of this page has been left intentionally hlank
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(L Qmation)

Particulars

As at
March 31, 2025

As at
March 31, 2024

As at
March 31, 2023

ASSETS

Non-current assets

Property, plant and equipment 323.73 351.31 237.83
Capital workin-progress 34.08 8.12 -
Right of use assets 1,531.88 1,843.17 1,172.83
Goodwill 70.13 84.58 84.58
Other intangible assets 16.71 19.79 22.87
Financial assets

(i) Investments - 26.20 -
(i) Loans 1.14 1.22 0.37
(i) Other financial assets 361.50 173.81 138.90
Deferred tax assets (net) - - -
Incometax assets (net) 7.29 6.65 4.73
Other noncurrent assets 71.06 31.63 121.35
Total non-current assets 2,417.52 2,546.48 1,783.46
Current assets

Inventories 1,603.38 1,404.01 871.05
Financial assets

(i) Tradereceivables 12.75 8.84 21.74
(ii) Cash and cash equivalents 103.78 31.91 75.69
(iii) Bank balances other than cash and cash equivalents 1.01 1.01 -
(iv) Loans 5.33 4.70 2.29
(v) Other financial assets 150.92 64.52 60.84
Other current assets 687.82 536.05 482.38
Total current assets 2,564.99 2,051.04 1,513.99
TOTAL ASSETS 4,982.5] 4,597.52 3,297.45
EQUITY AND LIABILITIES

Equity

Equity share capital 0.41 0.29 0.29
Other equity 1,186.56 408.48 592.55
Total equity 1,186.97 408.77 592.84
Liabilities

Non-current liabilities

Financial liabilities

(i) Borrowings - 10.09 0.20
(i) Leaseliabilities 1,461.2Q 1,671.78 1,018.59
Provisions 25.36 17.41 10.23
Total non-current liabilities 1,486.56 1,699.28 1,029.02
Current liabilities

Financial liabilities

(i) Borrowings 1,127.91 1,153.18 467.09
(i) Lease liabilities 282.70 261.65 195.14
(iii) Trade payables

- Total outstanding dues of micro and small enterprises 140.33 53.36 26.70
- Total outstanding dues of creditors other than micro and small enter| 278.00 597.27 394.60
(iv) Other financial liabilities 27.44 47.45 78.86
Other current liabilities 447.26 372.71 511.20
Provisions 5.34 3.85 2.00
Total current liabilities 2,308.98 2,489.47 1,675.59
TOTAL LIABILITIES 3,795.54 4,188.75 2,704.61
TOTAL EQUITY AND LIABILITIES 4,982.51 4,597.52 3,297.45
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(LQ @ PLOOLRQ XQOHNVV

Particulars Financial Year ended| Financial Year ended| Financial Year ended
March 31, 2025 March 31, 2024 March 31, 2023

INCOME
Revenue from operations 4,899.09 5,043.73 3,691.93
Other income 40.92 56.60 21.82
Total income 4,940.01 5,100.33 3,713.75
Expenses
Cost of materials consumed 12.90 32.31 64.50
Purchases of stoek-trade 3,025.87 3,474.8( 2,682.54
Changes in inventories of finished goods, stockade andvork-in- (200.04) (532.12) (600.35
progress
Employee benefits expense 662.08 586.86 441.37
Finance costs 529.73 407.57| 250.60
Depreciation and amortisation expenses 547.97| 385.81 291.72
Other expenses 1,019.32 1,222.20 1,103.73
Total expenses 5,597.83 5,577.43 4,234.11
Profit/(loss) before exceptional item and tax (657.82) (477.10) (520.36
Exceptional item expense/ (income) 1,227.68 - (106.47
Profit/(loss) before tax (1,885.50 (477.10), (413.89
Tax Expensé (Credit), net
(i) Current Tax - - -
(i) DeferredTax - - -
Profit/(loss) after tax (1,885.50 (477.10), (413.89

Other comprehensive income/ (loss)

Items that will not be reclassified to profit or loss

- Remeasurement of the defined benefit plans (loss) (1.37) (2.43) (1.34)
- Income tax relating to above - - B

Items that will be reclassified to profit or loss

- Exchange difference on translation of foreign operation (5.88) (8.62) 0.01
- Income tax relating to above - - -
Other comprehensive income/(loss), net of tax (7.25) (11.05) (1.33)
Total comprehensive income/ (loss) (1,892.75 (488.15) (415.22

Profit/(loss) attributable to:

- Owners of the Company (1,885.50 (477.10) (413.89
- Non controlling interests - -

Other comprehensive income/(lossttributable to:

- Owners of the Company (7.25) (11.05) (1.33)
- Non controlling interests - - -

Total comprehensive income/(loss) attributable to:

- Owners of the Company ,892. . .
0 fthe C (1,892.75 (488.15) (415.22

- Non controlling interests - - -

Earnings/(losses) per equity share attributable to owners of the

Company
Basic and Diluted (in ) (29.03) (7.46) (6.69)
Face value per share (in ) 10.00 10.00 10.00
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SUMMARY OF RESTATED CONSOLIDATED CASH FLOW STATEMENT

(in

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2023

Cash flow from operating activities

Profit/(loss)before tax (1,885.50 (477.10) (413.89
Adjustments for:
Depreciation and amortisation expense 547.97 385.81 291.72
Share based payment expense 1,227.68 - (106.47),
Interest income (26.59) (19.30) (13.49)
Loss on sale of property, plant and equipment (net) - 0.09 -
Gain on fair valuation of investments (net) (3.93) (15.67) (5.61)
Bad debts written off 1.36 3.28 0.04
Provision for inventory obsolescence 105.30 92.76 23.63
Impairment of investment - - 6.50
Finance costs 529.50) 407.52 241.10
Liability written back (3.36) (6.18) -
Effect of exchange rate on translation of operatiaghflows (5.88) (8.62) 0.01
Operating profit before working capital changes 486.55 362.59 23.54
Changes in working capital:
(Increase)/ Decrease in inventories (304.67) (625.72), (624.95)
(Increase)/ Decrease in trade receivables (5.27) 9.62 58.56
(Increase)/ Decrease in other financial assets (259.24) (127.11), (133.42)
(Increase)/ Decrease in other assets (179.89) 41.88 (240.00),
Increase/ (Decrease) in trade payables (264.95) 198.63 92.88
Increase/ (Decrease) in provisions 8.07 6.60 4.56
Increase/ (Decrease) in other finandiabilities (8.00) (39.52) 51.75
Increase/ (Decrease) in other liabilities 76.19 (138.49) 326.63
Cash used in operations (451.21) (311.52) (440.45)
Taxes (paid)/ refunds (net) (0.64) (1.92) (1.44)
Net cash used in operating activities (A) (451.85) (313.44), (441.89)
Cash flow from investing activities
Purchase of property, plant and equipment (including movement in g (149.37) (154.67), (134.81),
work-in-progress, capital advances and capgitadlitors)
Proceeds from sale of property, plant and equipment 0.01 0.07 -
Proceeds from sale of investments 30.13 - 10.64
Increase in fixed deposits not considered as cash equivalents - (1.00) -
Interest received on fixed deposits 0.07 0.05 -
Purchase of investments - (10.53) -
Effect of exchange rate on translation of investing cashflows (1.97) (1.78) (1.41)
Net cash used innvesting activities (B) (121.13) (167.86), (125.58),
Cash flow from financing activities
Proceeds from issue of shares including premium collected 1,482.50 304.65 625.90
Expenses incurred on issue of shares (39.23) (0.57) -
Proceeds from nenourrent borrowings 1,121.50 1,141.00Q

504.80
Repayment of nowgurrent borrowings (including current maturities) (1,050.11 (555.43), (340.10)
Proceeds from short terborrowings 748.42 394.61 540.72
Repayment of short term borrowings (854.70) (288.33), (477.87)
Payment of interest on borrowings (222.45) (135.96), (75.51)
Payment of lease liabilities (269.23) (187.77), (151.36),
Payment of interest on lease liabilities (273.15) (236.38), (156.32)
Effect of exchange rate on translation of financing cashflows 1.30 1.70 1.40
Net cash generated from financing activities (C) 644.85 437.52 471.66
Net increase / (decrease) in cash and cash equivalents (A+B+C) 71.87 (43.78) (95.81)
Cash and cash equivalents at the beginning of the year 31.91 75.69 171.50
Cash and cash equivalents at the end of the year 103.78 31.91 75.69
Cash and cash equivalents comprise of:
Cash on hand 15.25 6.88 5.03
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Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2023

Balances with banks

- in current accounts

88.53

25.03

70.66

103.78

31.91

75.69

63




GENERAL INFORMATION

Registeredand Corporate Office of our Company

Purple Style Labs Limited

CTS No. 1081, Plot no. 110
TPS Village, Service Road
Western Express Highway,

Vile Parle East, Mumbai 400 057
Maharashtra, India

Corporate Identity Number: U18204MH2015PLC267215
Company Registration Number: 267215

For details of our incorporation and change to our registered office addre8djsteey and Certain Corporate Matteds
beginning on paga05.

Address of the RoC

Our Company is registered with the RoC, situated at the following address:

Registrar of Companies, Mumbai
100, Everent

Marine Drive

Mumbai 400 002

Maharashtra, India

Board of Directors of our Company

As on the date of thiBraft Red Herring®rospectusour Board of Directors comprises the following:

Name Designation DIN Address

Hrishikesh Bhalchandi Chairperson and| 01224244 |1003, Casa Grande, Senapati Bapat Marg, Lower

Parandekar Independenbirector (West), Mumba#00 013 Maharashtra, India

Abhishek Agarwal Whole-Time Director and| 07237807 |501, 8" Floor, 22A, Western Wind Building, Juhu Ta
Chief Executive Officer Road, Mumba#00 049, Maharashtra, India

Abhinav Agarwal WholeTime Director and| 07178846 |501, 5th Floor, 22, Western Wind Building, Juhu Ta|
Chief Business Officer Road, Mumbai 400 049, Maharashtra, India

Rahul Garg Non-Executive Director 06939695 |A-503, UKN Espreranza, Varthur Main Ro

Thubarahalli, Bangalore NorthBengaluru 560 066
Karnataka, India

Harminder Sahni Non-Executive Director 00576755 |B-1/301, World Spa West, Sect80/41, Gurgaoiri22 001
Haryana, India
Shefali Sarohi Shyam | Independenbirector 03294051 |501, Ansal Krishna 2 Hosur Road, Adugodi, Bengai6

030, Karnataka, India

For further details of ouBoard seefiOur Managemeiitbeginning on page12
Company Secretary and Compliance Officer
GulshanMumtazKhanis our Company Secretary and Compliance Offietat contact details are as set forth below:

Gulshan Mumtaz Khan

CTS No. D81, Plotno. 110

TPS Village, Service Road

Western Express Highway, Vile Parle East
Mumbai 400057

Maharashtra, India

Tel: +91 225033 3600

E-mail: investor.relations@purplestylelabs.com
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Book Running Lead Managers

Axis Capital Limited

1st Floor, Axis House

Pandurang Budhkar Marg,

Worli, Mumbai 400 025

Maharashtra, India

Tel: +91 224325 2183

E-mail: psl.ipo@axiscap.in

Investor Grievance ID: complaints@axiscap.in
Website www.axiscapital.co.in

Contact Person Mayuri Arya / Jigar Jain
SEBI Registration Number. INM000012029

Legal Counsel to our Company as to Indian law

Cyril Amarchand Mangaldas

5™ floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 2496 4455

E-mail: ipo.cam@cyrilshroftom

Registrar to the Issue

KFin Technologies Limited

301, The Centrium, 3rd Floor

57, Lal Bahadur Shastri Road

Nav Pada, Kurla (West), Mumbai 400 070
Maharashtra, India

Tel: +91 40 67162222

E-mail: purplestyle.ip@kfintech.com
Website: www.kfintech.com

Investor Grievance ID: einward.ris@kfintech.com
Contact Person:M Murali Krishna

SEBI Registration Number: INR0O00000221

Joint Statutory Auditors to our Company

Walker Chandiok & Co LLP , Chartered Accountants
16" Floor, Tower Il

One International Centre, S B Marg

Prabhadevi (W), Mumbai 400 013

Maharashtra, India

Tel: +912266262600/99

E-mail: Rakesh.Agarwal@walkerchandiok.in

Firm Registration Number: 001076N/N500013

Peer Review Number:020566

IIFL Capital Services Limited (formerly known as
IIFL Securities Limited)

24th Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West), Mumbai 400 013
Maharashtra, India

Tel: +91 22 4646 4728

E-mail: psl.ipo@iiflcap.com

Investor Grievance ID: ig.ib@iiflcap.com

Website: www.iiflcap.com

Contact Person:Yogesh Malpani / Pawan Kumar J:
SEBI Registration Number: INM000010940

Kedia & Agrawal, Chartered Accountants
B/401, Jyoti Sukriti

Krishna Vatika MargGokuldham
Goregaor(Eas}, Mumbai 400063
Maharashtra, India

Tel: +91 9702 661070

E-mail: sunil@kediaagrawal.co.in

Firm Registration Number: 140989W
Peer Review Number:019264

*The termof Kedia & Agrawal Chartered Accountants will be expiriafterthe ensuing AGMandtheymaybe subsegently replaced by anothgpint

statutory auditor.
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Except as stated below, there has been no changeStatinéory Aiditors of our Company during the three years preceding
the date of thi®raft Red Herring Prospectus

Particulars Date of Change Reasons for Change
Walker Chandiok & Co LLP , Chartered September 30, 2022 Appointment agoint Statutory Auditor
Accountants
16" Floor, Tower IlI
One International Centre, S B Marg
Prabhadevi (West), Mumbai 400 013
Maharashtra, India
Tel: +91 2266262600/99

E-mail:
Rakesh.Agarwal@walkerchandiok.in
Firm Registration Number:
001076N/N500013

Peer Review Number:020566

Bankers to thelssue

Escrow Collection Bank(s)

[ 6]

Refund Bank(s)

[ 6]

Public IssueAccount Bank(s)
[ 6]

Sponsor Bank(s)

[ 0]

Bankers to our Company

ICICI Bank Limited

Ground Floor, C Wing, Autumn Estate,
ChandivaliFarm RoadOpp. MHADA Colony
Chandivalji Mumbai 400 072

Maharashtra, India

Contact Person:Prashant Rai

Tel: +91 887976 9539

E-mail: prashant.kumarrai@icicibank.com
Website: www.icicibank.com

Syndicate Members

[ 0]

Filing

A copy of this Draft Red Herring Prospectusias been uploaded on the SEBI intermediary portal at

https://siportal.sebi.gov.in as specified in Regula#lb(B) of the SEBI ICDR Regulations and pursuant to the SEBI ICDR
Master Circularlt will also be filed at:

Securities and Exchange Board of India
Corporation Finance Department
Division of Issues and Listing

SEBI Bhavan, Plot No. C4 AG6Block
Bandra Kurla Complex
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Bandra (E), Mumbai 400 051
Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
32 of the Companies Act, would be filed with the RoC at its offic&00, Everent, Marine Drive, Mumbai 400 002,
Maharashtra, Indiand a copy of the Prospectus shall be filed with the RoC under Section 26 of the Companies Act through
the electronic portal atww.mca.gov.in/mcafoportal/loginvalidateuser.do

Inter -se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the intee allocation of responsibilities for various activities amondthek Running Lead
Managers

S. No. | Activity Responsibility Coordinator
Due diligence of the Company including its operations/management/bu
plans/legal etc. Drafting and design of the DReétiHerring Prospectus, Red Herri
Prospectus, Prospectus, abridged prospectus and application form. The BRLI
1. ensure compliance with stipulated requirements and completion of preg BRLMs Axis Capital
formalities with the Stock Exchanges, RoC and SEBI includinglisetion of
Prospectus and RoC filing and uploading of documents on the Document Ref
Platform of the Stock Exchanges

Capital structuring with the relative components and formalities such as ty
instruments, size of issue, allocation between primary and secondary, etc.
Drafting and approval of all statutory advertisememd preparationf Audiovisual
(AV) presentation

Drafting and approval of all publicity material other than statutory advertisem
4. mentioned above including corporatévertising, brochure, etc. and filing of me BRLMs IIFL
compliance report

Appointment of Registrar to thesue Advertising Agency and Printeéo thelssue

BRLMs Axis Capital

BRLMs Axis Capital

5. : - e - BRLMs Axis Capital
including ceordination for their agreements
Appointment of other intermediariesBanker(s) to thdssue& Sponsor Bank

6. syndicate members, share escrow agent, including coordination of all agreen| BRLMs IIFL
be entered into with such intermediaries

7. Preparation of road shopresentation and frequently asked questions BRLMs IIFL
International institutional marketing of th&sue which will cover,inter alia:
X  marketing strategy;

8. x  Finalizing the list and division of investors for etteone meetings; and BRLMs IIFL
x__Finalizing roadshow and investor meeting schedule
Domestic institutional marketing of thesue which will cover,inter alia:

9. X Marketing strategy; BRLMs Axis Capital

x  Finalizing the list and division of investors for etteone meetings; and

x__ Finalizing road show anisivestor meeting schedule

Retail and Norinstitutional marketing of thissue which will cover,inter alia,

x  Finalising media, marketing and public relations strategy including li
frequently asked questions at road shows;

10. | x Finalising centres for holding conferences for brokers, etc.; BRLMs Axis Capital

x  Follow-up on distribution of publicity antssuematerial including applicatio
form, the Prospectus and deciding on the quantum désluematerial; and

X __Finalising collection centres

Coordination with Stock Exchanges for book building software, bidding term

mock trading, anchor coordination, anchor CAN and intimation of anchor allog

12. | Managing the book and finalization of pricingdansultation with the Company BRLMs IIFL

Post bidding activities including management of escrow accounts, coordinat

institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks an

Bankers to théssue intimation of allocation and dispatch of refund to Bidders,

Other postlssueactivities, which shall involve essential follewp with Bankers t

thelssueand SCSBs to get quick estimates of collection and advising Company,

the closure of théssug based on correct figures, finalisation of the basis of allot

or weeding out of multiple applications, listing of instruments, dispatch of certif

or demat credit and refunds, coordination with various agencies connected V|

post Issueactivity such as Registrar to thesue Bankers to théssue Sponsor Bank

SCSBs including responsibility for underwriting arrangements, as appli

Coordinating with Stock Exchanges and SEBI for submission of allgmstreports

including the final postissuereport to SEBI post closure of tihesue

11. BRLMs IIFL

13. BRLMs IIFL
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Grading of the Issue
No credit agency registered with SEBI has been appointed in respect of obtaining gradin¢sfrehe
Monitoring Agency

Our Companyshall appointa monitoring agency prior to the filing of the Red Herring Prospefdusnonitoring the
utilisation of the Gross Proceedis accordance with Regulation 41 of the SEBI ICDR Regulatibasfurther details in
relation to the proposed utilisation of the proceeds from the Fresh Issti®bjeets of théssuei Monitoring ofUtilisation
of Fund on pagel1l

Appraising Entity

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

As this is arlssueof Equity Shares, credit rating is not required.

Debenture Trustees

As this is arlssueof Equity Shares, the appointmentdebenturdrustees is not required

Green Shoe Option

No green shoe option is contemplated undetgbge

Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI, for the ASBA process is available at (i) in relation to ASBA, where the Bid Amount
will be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtAetion.do?doRecognised=yes updated from time to time or at such other
websites as may be prescribed by SEBI from time to timea (it of the Designated SCSB Branches with which an
ASBA Bidder (other than a UPI Bidder using the UPI Mechanism), natifmgidthrough Syndicate/Sub Syndicate or
through Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlde=34dich other website as updated
from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI ICDR Master
Circular, UPI Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI
handles, whose name appeargten SEBI website. A list of SCSBs and mobile applications, which, are live for applying

in public offers using UPI mechanism is provided in the list available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&inttdid and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dedfBectivelyand updated from time

to time and at such other websites as may be prescribed by SEBI from time. to time

Syndicate SCSB Branches

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

Registered Brokers

Bidders can submit ASBA Forms in thesueusing the stock broker network of tlock Exchangg i.e. through the
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Registered Brokers at the Broker Centres. The list of the Registered Betigéie to accept ASBA Formsncluding
details such as postal address, telephone numberaiadl address, is provided on the websiiéshe Stock Exchanges
at https://www.bseindia.com and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and -meail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/PubliclssugasiBRp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time
and on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as
updated fromite to time

Collecting Depository Participants

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

Experts to thelssue
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received a written consent daggdember 22025from our Joint Statutory Auditors, namely, Walker
Chandiok & Co LLR Chartered Accountantnd Kedia &Agrawal Chartered Accountants, holding valid peer review
certificates from the ICAleach to include their nameis this Draft Red Herring Prospectas required under Section 26

of the Companies Act, 2013 read with SEBI ICDR Regulations, arfigxgeersd as defined under section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Joint Statutory Auditors, and in respect of their (i)
examination report date8eptember 12, 202Eelating tothe Restated Consolidated Financial Information; and (ii)
statement of special tax benefitatedSeptember 12, 202 our Company,Shareholders andlaterial Subsidiaryand

such conserttasnot been withdrawn as on the date of this Draft Red Herring Prospectus

Our Company has received a written consent daggdember 2Zrom B.B. & Associates, Chartered Accountants, holding

a valid peer review certificate from the ICAI, to include their nédmthis Draft Red Herring Prospectass an fexper |
defined under Section 2(38) of Companies Act and as required under Se¢iparzbany other applicable provisions of

the Companies Act in respect of the certificates issued by them in their capacity as an independent chartered accountant to
our Company, and such camt has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received written consent d&egtember 222025 from Manish Ghia & Associates, Company
Secretariesiolding a valid peer review certificate from the Peer Review Boatldeolinstitute of Company Secretaries of
India, to include their namia this Draft Red Herring Prospectas required under Section (8% of the Companies Act
read with SEBI ICDR Regulationand as aiiexperd as defined under Section 2(38) of Companiesicespect of the
certificates issued by them in their capacity as a practicing company seaathgych consetiasnot been withdrawn
as on the date of this Draft Red Herring $frectus.

It is clarifiedherein thathe termfiexperd shall not be construed to meanfexperd as defined under the U.S. Securities
Act.

Book Building Process

Book building, in the context of thiesue refers to the process of collection of Bfdsm Bidders on the basis of the Red

Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Pric&HgaRdce Band

and minimum Bid Lotvill be decided by our Company in consultation with the BRLMs, and which will be included in the

Red Herring Prospectand willbe notified n  a |l | editions of [0], an Endloil]ssh ne
aHindi national daily newspaper afdoefitions off § & Marathidaily newspaper (Marathi being the regional largua

of Maharashtra, where our Registesatt! Corporat®ffice is located) each with wide circulatioat, least two Working

Days prior to the BidésueOpening Date and shall be made available to the Stock Exchanges for the purpose of uploading
on their respective websites. TlssuePrice shall be determined by our Compangadnsultation with the Book Running

Lead Managerafter the BidissueClosing Date. For details, sékssueProcedur® beginning on paga77.
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All Bidders (other than Anchor Investors) shall participate in thislssuemandatorily through the ASBA process by

providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by

the SCSBsor in the case of UPI Bidders, by using the UPI Mechanisnin addition to this, the RIBsmay participate

through the ASBA process by either (a) providing the details of their respective ASBA Account in which the
corresponding Bid Amount will be blocked by the SCSBs; or (bjhrough the UPI Mechanism. NonrlInstitutional

Il nvestors with an application size of wup to 0.50 mil |l
UPI ID in the Bid cum Application Form submitted with Syndicate Members, Registered Brokers, Cdécting

Depository Participants and Registrar and Share Transfer Agents. Anchor Investors are not permitted to
participate in the Issuethrough the ASBA process. Pursuant to SEBI ICDR Master Circular, all individual bidders

in initial public offeringswhose appl i cati on sizes are up to 0.50 mil i c

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage.
RIBs can revise their Bid(s) duing the Bid/ IssuePeriod and withdraw their Bid(s) until Bid/ IssueClosing Date.
Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor BidissuePeriod. Allocation to
QIBs (other than Anchor Investors) will be on a proportiorate basis while allocation to Anchor Investors will be on
a discretionary basis. The allocation to each Retail Individual Bidder and No#nstitutional Bidder shall not be less
than the minimum Bid Lot, subject to availability of Equity Shares in the RetailPortion and the NonInstitutional
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis

Each Bidder by submitting a Bid in thelssue will be deemed to have acknowledged the above restrictions and the
terms of thelssue

For further details, se@Terms of thdssu®, filssueStructure andfilssueProcedur® beginning on page368, 374 and
377,respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change
from time to time and the investors are advised to make their own judgment about investment through this process
prior to submitting a Bid in the Issue

Bidders should note that, ti&sueis also subject to obtaining (i) the final approval of the RoC after the Prospectus is filed
with the RoC; and (ii) final listing and trading approvatsm the Stock Exchanges, which our Company shall apply for
after Allotmentas per the prescribed timelines in compliance with the SEBI ICDR Regulations

Underwriting Agreement

After the determination of thiesuePrice and allocation of Equity Sharest prtior to the filing of the Prospectus with the

RoC, as applicable, and in accordance with the natwadsrwriting which is determined in accordance with Regulation
40(3) of SEBI ICDRRegulations, our Company will enter into the Underwriting Agreement witbtiteerwriters for the

Equity Shares proposed to lesuedthrough thelssue The extent of underwriting obligations and the Bids to be
underwritten by each BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing, as
specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in mi | |

[ [
[ [
[ [
[ [

The abovementioned amounts are provided for indicative purposes only and would be finalized after trengranitggpl
allocation and subject to the provisions of Regulation 40 of the SEBI IRE&flations.

O«¢| O¢| O¢| O«
O OO O T

O O« | O¢| O«

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to dischaegptutive
underwriting obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or
regi stered as brokers with the Stock Exchange(s). Our E
Underwriting Agreement by our Company.
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Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in
the table above.

Notwithstanding the above table, the Underwriters shall be severally responsiblesfming payment with respect to

Equity Shares allocated to Investors procured by them in accordance wlithndeewriting AgreementThe extent of
underwriting obligations (including any defaults in payment for which the respective Underwriter is required to procure
purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritten in the
Issueby each Book Running Lead Mager shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company as at the date of this Draft Red Herring Prospectus is set forth below:

(in”, except share data, unless otherwise stated)

Aggregate nominal| Aggregate value at Issu¢
val ue Price*
A | AUTHORISED SHARE CAPITAL @
100, 100, 000 Equity Shares of f 1,001,000,00 -
150, 000 Preference Shares of f 1,500,000 -
8,000ClasaCCPS of face value of 1 80,000,000
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE
68,235,000 Equity Shares of f a 682,350,00(
C |PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS2®)
|l ssue of wup to [O6] Equity Shar [ o [ o
t 06,600.00 milliotP®"
D |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE ™
[ 6] Equity Shares of face valu [ [ §
E |SECURITIES PREMIUM
Before the Issue 3,531,868,33
After the Issug [ 0
* To beincluded upon finalization of the Issue Price.
n Subject to finalization of Basis of Allotment and assuming full subscription in the Issue.
(1) For details in relation to the changes in the aut hoQeriais Eaiporath ar e ¢
Mattersi Amendments to the Memorandum of Associatidhe last 10 years o n 2@ba g e
(2) The Issue has been authorised by our Board pursuant to their resolution dated June 18, 2025 read with the resol Siepteeteer 12, 2025,
and by a resolution passed by our Shareholders at their meeting held on August 28p2@2%her detailss e e i Ot her Regul atory
Disclosureso B¥ginning on page
(3) Our Company, in consultation with the BRLMs, may considerd /PeO Pl acement of speci fied securities

may be permitted under applicable lawspat discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéH®ePlacement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. IfitR® Placement is completed, the amount

raised pursuanto the PrelPO Placement will be reduced from the Fresh Issugjestlio compliance with Rule 19(2)(b) of the SCRR. The Pre

IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The utilisation of the proceedsuaisteib poe PréPO

Placement will be applied towards the Objects impbance with applicable laws. Prior to the completion of the Issue, our Company shall
appropriately intimate the subscribers to the PP®© Placement, prior to allotment pursuant to theP© Placement, that there is no guarantee

that our Company may pceed with the Issue or the Issue may be successful and will result into listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to tHE®rlacement (if undertaken) shall &gpropriately made

in the relevant sections of the Red Herring Prospectus and the Prospectus.

(The remainder of this page is intentionally left blank)
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Notes to the Capital Structure

1. Share capital history of our Company

(a) Equity share capital

The history of the equity share capital of our Company is set out below:

Date of allotment
of Equity Shares

Number of
Equity Shares
allotted

Face
value
per
Equity
Share (in

)

Issue price

per Equity
Share (in )

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

August 6, 2015

11,000

10

10

Initial subscription to the MoA

Cash

Allotment of 10,000 Equity Shares to (i) Abhish
Agarwal and 1,000 Equity Shares to (i) Kaml
Mohpal

11,000

110,000

October 9, 2015

800

10

5,000

Rights issue

Cash

Allotment of 100 Equity Shares each to
Anantharaman Rajaram; (i) Manju Kumari Lala;
Deepti Rathi; (iv) Ashok Kumar Singh; (v) Roh
Kohli; (vi) Nidhi Bagaria; (vii) Kavish Bagaria; ar|
(viil) Gaurav Gaddhyan.

11,800

118,000

October 19, 2015

200

10

5,000

Rights issue

Cash

Allotment of 100 Equity Shares each to (i) Abhir
Agarwal; and (ii) Rishabh Agarwal.

12,000

120,000

January 2, 2016

460

10

5,000

Rights issue

Cash

Allotment of 20 Equity Shares to (i) Srilekha Nair;
Equity Shares to (ii) Rishabh Motani; and IBfuity
Shares each to (iii) Aakash Gandhi; (iv) Aks
Kumar Behera; (v) Lovely Agarwal; and (vi) Si
Sumanth Tadepalli.

12,460

124,600

March 4, 2016

908

10

5,000

Rights issue

Cash

Allotment of 2 Equity Shares each to (i) S
Sumanth; and (ii) Akshay Kumar Behera; 20 Eq
Shares to (iii) Lovely Agarwal; 44 Equity Shareg
(iv) Aakash Gandhi; 80 Equity Shares to (v) Rish
Motani; 82 Equity Shares to (vi) Srilekha Nair; 1
Equity Shares each to (vii) Varsha Mamodiya; (v
Snehal Shenoy; and (ix) Nisha Chandak; 120 Eq
Shares each to (x) Vipul Gajbhiye; and (xi) Is
Shrivastava; and 132 Equity Shares to (xii) K
Verma.

13,368

133,680

May 16, 2016

432

10

5,000

Rights issue

Cash

Allotment of 12 Equity Shares to (i) Kunal Vern

13,800

138,000
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Date of allotment| Number of Face | Issue price Nature of allotment Nature of Name of allottees/ shareholdefs Cumulative | Cumulative
of Equity Shares | Equity Shares | value | per Equity consideration number of paid-up
allotted per Share (in ) Equity Shares Equity
Equity Share
Share (in capital (in )
)
120 Equity Shares to (ii) Nishank Gupta; and
Equity Shares to (jiii) Abhishek Sarwate.
August 5, 2016 200 10 5,000| Rights issue Cash Allotment of 100 EquityShares each to (i) Ank 14,000 140,000
Behura; and (i) Anuj Modi.
May 28, 2018 100 10 20,000 Rights issue Cash Allotment of 50 Equity Shares each to (i) Ash 14,100 141,000
Jalan; and (ii) Payal Kumari Agarwal.
January 17, 2020 88 10 57,000 Preferential allotment Cash Allotment of 88 Equity Shares to Premier Finan 14,188 141,880
Services Limited.
November 27 11,000 10 10| Rights issue Cash Allotment of 10,000 Equity Shares to (i) AbhisH 25,188 251,880
2021 Agarwal; and 1,000 Equity Shares (i© Abhinav
Agarwal.
November 28 2,077 10 10| Pursuant to exercise Cash Allotment of 21 Equity Shares each to (i) Um 27,265 272,650
2021 employee stock options und Pawan Choudhary and (ii) Saloni Sharma; 40 Eq
employee stock option plg Shares to (iii) Disket Angmo; 60 Equity Shares to
2017 and 2019 Atiya Danny Mirwani; 90 Equity Shares to (
Divyash Pant; 150 Equity Shares to (vi) Ni
Agarwal; 300 Equity Shares to (vii) Amit Chaha
405 Equity Shares to (viii) Abhinav Agarwal; 4
Equity Shares to (ix) Anurag Neema; and 540 Eq
Shares to (x) Nivesh Pandey.
December 22 231 10 10| Pursuant to exercise Cash Allotment of 15 Equity Shares each to (i) Maya H 27,496 274,960
2021 employee stock options und and (ii) Ritu Bakshi; 21 Equity Shares to (iii) Ma
employee stock option pla Prasad Chauhan; 30 Equity Shares each to (iv) A
2017 and 2019 Satesh Bedi and (\Briya Majumdar; and 40 Equi
Shares each to (vi) Abhishek Kothari; (vii) Ans
Paliwal; and (viii) Yoshika Gurnani.
June 2, 2022 992 10 10| Pursuant to exercise Cash Allotment of 6 Equity Shares each to (i) Ritu Pran 28,488 284,880

employee stock options und
employee stock option pla
2017 and 2019

Sharma; (ii) Mohd Javed; and (iii) Sagar Shah
Equity Shares each to (iv) Masoom Shah and
Shashank Shekhar; 11 Equity Shares to (vi) N
Prasad Chauhan; 15 Equity Shares each to
Abhilasha Rwna; (viii) Bhhavesh Suppawala; (
Meghana Dipanjan Purkayastha; (x) Nitesh Ku

Pal; (xi) Umesh Pawan Choudhary; and (xii) Yosli
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Date of allotment| Number of Face | Issue price Nature of allotment Nature of Name of allottees/ shareholdefs Cumulative | Cumulative
of Equity Shares | Equity Shares | value | per Equity consideration number of paid-up
allotted per Share (in ) Equity Shares Equity
Equity Share
Share (in capital (in )
)
Gurnani; 20 Equity Shares to (xiii) Abhishek Koth
21 Equity Shares each to (xiv) Priya Majumdar
(xv) Shirish Jain; 30 Equity Shares each to (
Anshin Paliwal; (xvii) Roopali Adlakha; and (xvii
Satyam Kumar S Dev; 36 Equity Shares to (
Mateen Muazzam Kagdi; 50 Equity Shares to
Robin RaphealDsouza; 55 Equity Shares to (x
Amandeep Sharma; 140 Equity Shares each to
Amit Chahalia; (xxiii) Abhinav Agarwal; (xxiv
Niket Agarwal; and (xxv) Nivesh Pandey.
August 7, 2022 700 10 10| Pursuant to exercise Cash Allotment of 10 Equity Shares each to (i) An 29,188 291,880
employee stock options und Chahalia; and (ii) Niket Agarwal; 220 Equity Sha
employee stock option pla to (iii) Nivesh Pandey; and 460 Equity Shares to
2017 and 2019 Abhinav Agarwal.
February 23, 2023 445 10 155,000 | Pursuant to conversion o] Not Allotment of 15 Equity Shares to (i) Shefali Sar 29,788 297,880
compulsorily convertibl¢ applicablé Shyam; 25 Equity Shares to (ii) Madhuri Jain;
Preference Shares to Equ Equity Shares to (iii) Rohan Ramchandani;
Shares Equity Shares each to (iv) Jignesh V Shah H
(through its karta, Jignesh Vijay Shah); and (v) Ng
Bipin Vora; and 125 Equity Shares to (vi) Niran
Amritlal Shah.
155 10 57,000 Allotment of 5 Equity Shares to (i) Shefali Sar
Shyam; and 150 Equity Shares to (i) Madhuri Ja
March 16, 2023 160 10 20,000 | Pursuant to conversion |Not Allotment of 160 Equity Shares to (i) Abhish 30,068 300,680
compulsorily convertibl¢ applicablé Agarwal.
40 10 57,000 | Preference Shares to Equ Allotment of 40 Equity Shares to (i) Abhish
Shares Agarwal
80 10 155,000 Allotment of 80 Equity Shares to (i) Abhish
Agarwal
June 26, 2024 229 10 500,000 Rights issue Cash Allotment of 1 Equity Share each to (i) Rishg 30,297 302,970

Motani; (i) Viren Timble; (iii) Alok Gupta; (iv
Utsav Mitra; (v) Arjun Vikas; (vi) Tushar Patf
(jointly with Vandana Tushar Patel); (vii) Kshit

Krishnaswamy; (viii) Shefali Sarohi Shyam; (
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Date of allotment
of Equity Shares

Number of
Equity Shares
allotted

Face
value

per

Equity

Share
)

(in

Issue price
per Equity
Share (in )

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

Anuj Kumar Modi; (x) Black Gold Services LLP; (
Jaideep Goswami; (xii) Fruchtbare Private Limit
(xiii) Anil Goyal; (xiv) Deepak Rajaram Sakpal; a|
(xv) Chirag Kishan Aga; 2 Equity Shares each to (|
Rijul Jain; (xvii) Vijay Ramvallabh Khetan; ()
Vivek Jhunjhunwala; (xix) Iffat Kazi; (xx) Mukesh
Sawlani; (xxi) Sagar Chhabra; (xxii) Value Proli
Consulting Services Private Limited; (xxiii) Sune
Basavreddy Katarki; (xxiv) Bhatkawa Tea Indust
Limited; (xxv) Pradeep Dayakishan Goel (oehblf
of Shri Goel Investments); (xxvi) Khusboo Agary
(jointly with Manish Kumar Agarwal); (xxvii) Nithy
Venkataramani; (xxviii) Pathmanathan Naid
(xxix) Vineet Gautam; (xxx) Pratik Goyal; and (xx
Saurabh Bhardwaj; 3 Equity Shares to (xxxii) Al
Bansal; 4 Equity Shares to (xxxiii) Archi Holdin
Private Limited; 5 Equity Shares each to (xx
Rahul Garg; (xxxv) Surendra Goyal;, (xxx
Samvidhi Projects LLP; (xxxvii) Chanakya Corpor|
Services Private Limited; (xxxviii) Premier Finang
Services Private Limited; (xxxix) Touchstor
Venture LLP; (xI) Pradyumna Dalmia; and (xli) Pu
Sahni; 10 Equity Shares each to (xlii) Jitender Ku
Bansal; (xliii) Suryatej Advisors LLP; (xliv) Mrudu
Sushilkumar Parekh; and (xIv) Mavjibhai Shamijib)
Patel; 15 Equity Shares to (xlvi) Rahul Kayan;
Equity Shares each to (xlvii) Volrado Venty
Partners Fund Il; and (xlviii) Neeleshwar Bhatna
and 40 Equity Shares to (xlix) Singularity Grov
Opportunities Fund I.

June 27, 2024

283

10

57,000

277

10

155,000

Pursuant to conversion
compulsorily convertiblg
Preference Shares to Equ

Shares

Not
applicablé

Allotment of 283 Equity Shares to (i) Vistra IT(
(India) Limited (in its capacity as the trustee for
Trust).

Allotment of 277 Equity Shares to (i) Vistra IT(

30,857

308,570

76



Date of allotment| Number of Face | Issue price Nature of allotment Nature of Name of allottees/ shareholdefs Cumulative | Cumulative
of Equity Shares | Equity Shares | value | per Equity consideration number of paid-up
allotted per Share (in ) Equity Shares Equity
Equity Share
Share (in capital (in )
)
(India) Limited (in its capacity as the trustee for
Trust).
July 15, 2024 220 10 57,000 | Pursuant to conversion |Not Allotment of 220 Equity Shares to (i) Mukul Maha 31,077 310,770
compulsorily convertibl¢ applicablé Agrawal.
Preference Shares to Equ
Shares
July 29, 2024 51 10 500,000 Rights issue Cash Allotment of 1 Equity Share to (i) Pankaj Agarwa 31,128 311,280
Equity Shares each to (ii) Anish Vasantraj Biray
(iii) SumantRameshkumar Nathani; (iv) Atul Gup
(v) Saket Singhania; (vi) Divya Nayak; (vii) Sanj
Mukerji; and (viii) Malav Shah (on behalf of BN
Fincorp); 3 Equity Shares each to (ix) Ushma S
Sule; (x) Milan Shah (on behalf of Augme
Ventures); (xi) Kunj Bhari Agarwal; and (xii
Aadhrika Realtors LLP; and 24 Equity Shares to (
Northeast Gases Private Limited.
August 2, 2024 440 10 57,000 | Pursuant to conversion |Not Allotment of 440 Equity Shares to (i) Mukul Maha 31,568 315,680
compulsorily convertibl¢ applicablé Agrawal.
Preference Shares to Equ
Shares
August 14, 2024 48 10 10*| Pursuant to conversion |Not Allotment of 3 Equity Shares to (Baloni Sharma; 1 34,711 347,110
compulsorily convertibl¢ applicablé Equity Shares to (ii) Abhinav Agarwal; 11 Equ
Preference Shares to Equ Shares each to (iii) Iffat Kazi; and (iv) Anshul Sh
Shares and 13 Equity Shares to (v) Breithorn Consultin
Technology Solutions Private Limited.
244 10 5,000 Allotment of 5 Equity Shares to (i) Iffat Kazi; 3
Equity Shares to (ii) Abhishek Agarwal; 100 Eqy
Shares to (iii) Bandhan Shantimoy Dutta; and
Equity Shares to (iv) Arohi Holdings Private Limitg
755 10 20,000 Allotment of 5 Equity Shares to (i) Kunal Atulbh

Mehta; 20 Equity Shares each to (ii) Abhis
Agarwal; and (iii) Iffat Kazi; 25 Equity Shares eg
to (iv) Abhinav Agarwal; (v) Vijay Khetan; and (v

Minakshi Jain; 30 Equity Shares to (vii) Bandli
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Date of allotment
of Equity Shares

Number of
Equity Shares
allotted

Face
value
per
Equity
Share (in

)

Issue price

per Equity
Share (in )

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

705

10

32,000

1,042

10

57,000

349

10

155,000

Shantimoy Dutta; 35 Equity Shares to (viii) Yog
Chaudhary; 45 Equity Shares to (ix) Ritesh Sidhw
50 Equity Shares each to (x) Shubham Gupta; an
Saurin  Chowdhary; 100 Equity Shares to (|
Minakshi Jain; 125 Equity Shares to (xiii) Niranj
Amritlal Shah; and 200 Equity Shares to (xiv) Mu
Mahavir Agrawal.

Allotment of 20 Equity Shares to (i) Bandh
Shantimoy Dutta; 25 Equity Shares to (ii) Prreeti J
Nainutia; 40 Equity Shares to (iii) Vijay Khetan;
Equity Shares td¢iv) Rohan Kohli; 65 Equity Sharg
to (v) Minakshi Jain; and 500 Equity Shares to
Mukul Mahavir Agrawal.

Allotment of 9 Equity Shares to (i) Rohee Bha
Dholakia; 10 Equity Shares each to (ii) Atipanny
Mirwani; (iii) Vijay Khetan; and (iv) Prreeti Jaii
Nainutia; 15 Equity Shares to (v) Abhinav Agarw
20 Equity Shares each to (vi) Bandhan Shanti
Dutta; (vii) Vivek Lodha; (viii) Pal Gaurang Shg
and (ix) Naresh Babulal Sanghvi; 25 Equity Sh
eachto (x) Pinank Naresh Kamdar; (xi) Touchstg
Venture LLP; (xii) Bhavesh Shah; (xiii) Breitho
Consulting & Technology Solutions Private Limite
(xiv) Umesh Pawan Choudhary; and (xv) Roo
Adlakha; 44 Equity Shares each to (xvi) Farhan J
Akhtar; and (xvii) Anshul Shah; 50 Equity Sha
each to (xviii) Aaryan Jigar Shah; (xix) Mani
Kailash Chhabra; and (xx) Rohan Kohli; 56 Eq
Shares to (xxi) Abishek Agarwal; 64 Equity Shar
to (xxii) Iffat Kazi; and 400 Equity Shares to (xxi
Mukul Mahavir Agrawal.

Allotment of 5 Equity Shares to (i) Iffat Kazi;
Equity Shares each to (ii) Priyanka Bhandari; and

Rohee Bhavik Dholakia; 10 Equity Shares to
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Date of allotment
of Equity Shares

Number of
Equity Shares
allotted

Face
value

per

Equity

Share
)

(in

Issue price

per Equity
Share (in )

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

Ankita Bedi; 80 Equity Shares to (v) Rohan Ko
and (vi) 240 Equity Shares to Mukul Maha
Agrawal.

September 6, 202

390

10

5,000

50

10

32,000

Pursuant to conversion
compulsorily convertiblg
Preference Shares to Equ
Shares

Not
applicablé

Allotment of 50 Equity Shares (i) Payal Kum
Agarwal; 100 Equity Shares to (ii) Siddhartha Y
and 240Equity Shares to (iii) Touchstone Ventl
LLP.

Allotment of 50 Equity Shares to (i) Siddhartha Y

35,151

351,510

October 10, 2024

548

10

20,006

1,090

10

32,000

300

10

57,000

Pursuant to conversion
compulsorily convertiblg
Preference Shares to Equ
Shares

Not
applicablé

Allotment of 5 Equity Shares each to (i) Sa
Chhabra; and (ii) Kunal Verma; 15 Equity Share
(iii) Rijul Jain; 25 Equity Shares to (iv) Tushar Pg¢
(jointly with Vandana Tushar Patel); 50 Eqy
Shares each to (v) Siddhartha Yog; and (vi) R
Garg; 63 Equity Shares to (vii) Arohi Holding
Private Limited; 110 Equity Shares to (viii) Pa
Kumari Agarwal, and 225 Equity Shares to
Growthseed Regent Private Limitefistarc Venture
Private Trus}.

Allotment of 25 Equity Shares to (i) Rijul Jain;
Equity Shares to (ii) Satyen Kanoria; 140 Eq
Shares to (iii) Growthseed Regent Private Lim
(Astarc Ventures Private Trystl50 Equity Shares
(iv) Amit Jasani Financial Services Private Limit
200 Equity Shares to (v) Shakuntalam Holdi
Private Limited; and 500 Equity Shares to
Neeleshwar Bhatnagar.

Allotment of 10 Equity Shares each to (i) De¢
Garg; and (ii) Neeleshwar Bhatnagar; 18 Eq
Shares to (iii) Tushar Patel (jointly with Vandg
Tushar Patel); 20 Equity Shares each to (iv) Ris
Motani; (v) Shefali Sarohi Shyamgnd (vi) Rajat
Garg; 25 Equity Shares each to (vii) Gudhka Hal
Harish; and (viii) Touchstone Venture LLP;

Equity Shares to (ix) Anish Vasantraj Birawat; g

37,089

370,890
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Date of allotment
of Equity Shares

Number of
Equity Shares
allotted

Face
value
per
Equity
Share (in

)

Issue price

per Equity
Share (in )

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

125 Equity Shares to (x) Amit Jasani Finan
Services Private Limited.

November 5, 2024

1,005

10

5,000

554

10

20,006

497

10

57,000

Pursuant to conversion
compulsorily convertiblg
Preference Shares to Equ
Shares

Not
applicablé

Allotment of 20 Equity Shares to (i) Priyan
Agarwal; 25 Equity Shares to (i) VR Sik
Consulting Private Limited; 30 Equity Shares eac
(i) Kashish Rajeev Jain; (iv) Anish Vasant
Birawat; and (v) Ashish Jalan; 70 Equity Share
(vi) Bhatkawa Ba Industries Limited; 100 Equi
Shares to (vii) Suryatej Advisors LLP; 280 Eqy
Shares to (viii) C Mackertich Private Limited; &
420 Equity Shares to (ix) Rahul Kayan.

Allotment of 10 Equity Shares each to (i) Kash
Rajeev Jain; and (ii) Ashish Jalan; 29 Equity Sh
to (iii) Anuj Kumar Modi; 50 Equity Shares to (i
Mukesh Sawlani; 80 Equity Shares to (v) Rit
Vincom Private Limited; and 375 Equity Shareg
(vi) Rahul Kayan.

Allotment of 50 Equity Shares to (i) Aakansha J
127 Equity Shares to (ii) Mukesh Sawlani; and
Equity Shares to (iii) Bodhivriksha Advisors LLP.

100

10

308,000

Pursuant to conversion of Clz
1 CCPS to Equity Shares

Not
applicablé

Allotment of 20 Equity Shares to (i) Growthse
Regent Private Limited Astarc Ventures Privat
Trus); and 80 Equity Shares to (ii) VR Sik|
Consulting Private Limited.

39,245

392,450

November 15

2024

720

10

500,000

Rights issue

Cash

Allotment of 2 Equity Shares each to (i) Jayant Gu
(i) Pritha Sachin Shah; (iii) Darshak Rajen
Randeria; (iv) Harsha Shailesh Shah (jointly

Shaileshkumar T Shah); and (v) Kevin Modi
Equity Shares to (vi) Kapil Kastwar; 6 Equity Sha
to (vii) Sajiv Dhawan; 10 Equity Shares each to (
Sagar Chhabra; and (ix) SR Solitaire LLP; 20 Eq
Shares each to (x) Rishabh Motani; (xi) Veloce A
Veloce Opportunities Fund; (xii) Bhawarlal Sare

Kothari (on behalf of Aarii Ventures); and (xi

39,965

399,650
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Date of allotment| Number of Face Issue price Nature of allotment Nature of Name of allottees/ shareholdefs Cumulative | Cumulative
of Equity Shares | Equity Shares | value | per Equity consideration number of paid-up
allotted per Share (in ) Equity Shares Equity
Equity Share
Share (in capital (in )
)
Darda Solutions LLP; 30 Equity Shares to (xiv) Di
Organic Chemical Ind Private Limited; 40 Equ
Shares each to (xv) Rajaram Moreshwar Ajgao
(jointly with Sonia Rajaram Ajgaonkar); and (x
Advik Tecnocommercial Private Limited; 50 Equ
Shares tdxvii) Ranjit Arun Date; 60 Equity Shar
to (xviii) Gauri Khan Family Trust; 80 Equity Shar
to (xix) Alchemy Long Term Ventures Fund; 1
Equity Shares to (xx) SageOne Investment Mang
LLP; and 200 Equity Shares to (xxi) SageGn
Flagship Growth OFund.
December 30 1,035 10 500,000 Preferential allotment Cash Allotment of 1 Equity Share each to (i) Suru 41,000 410,000
2024 Gopalchandra Shah; (ii) Vinay Basavaraj HUF;

Vishnu Krishnan; (iv) Vivek Sureshbhai Shah
Equity Shares to (v) Utkarsh M Desai; 3 Equ
Shares each to (vi) Subham Agarwala; and (vii) S
Kumar Agraval; 5 Equity Shares each to (viii) An
Gupta; (ix) Chandrasekaran Ramesh; (x) Dhy
Sureshkumar Shah; and (xi) Priyanka Pande
Equity Shares each to (xii) Ashraf Abdussar
Motiwala; and (xiii) Faisal Momen; 10 Equity Sha
each to (xiv) Amit Gajendkumar Agrawal; (xv|
Avinash Hariom Gupta; (xvi) Darshan Shah; (x
Konanur Manjunatha Veena; (xviii) Narasim
Subramaniam (HUF); (xix) Sangita Shah (on be
of Envision Value Partners); (xx) Sanjana Nip
Agrawal (jointly with Nipoon G Agrawal); ah (xxi)
Sugandha Kapur; 11 Equity Shares to (xxii) Mila
Shah (jointly with Neepa Milan Shah); 15 Eqy
Shares each to (xxiii) Mehul Vinaykumar Doshi
behalf of Doshi Invest); and (xxiv) Sensar Venty
LLP; 20 Equity Shares each to (xxv) BharatHai
(jointly with Amala Pathak); (xxvi) Ajit Khasni

(jointly with Megha Khasnis); (xxvii) CE(
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Date of allotment
of Equity Shares

Number of
Equity Shares
allotted

Face
value
per
Equity
Share (in

)

Issue price

per Equity
Share (in )

Nature of allotment
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Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

Technoconsult Private Limited; (xxviii) Niti
Agarwal HUF; and (xxix) Sheela Kothari; 40 Equ
Shares each to (xxx) Shraddha Kapoor; (X
Vishkul Enterprises Private Limited; and (Xxx
Weikfield Products Corporation LLP; 50 Equ
Shares to (xxxiii) 8rendra Goyal; 60 Equity Shar
each to (xxxiv) Pravesh Dhandhania; (xxxv) Sa
Ramesh Tendulkar; and (xxxvi) Sailesh Gupta
behalf of Unitech Infrastructure Holdings); 1
Equity Shares to (xxxvii) Ishira Subandhubhai Pa
(on behalf of Cordelia Faily Trust); 120 Equity
Shares to (xxxviii) Shikhar Raj (on behalf of S F
Capital); and 200 Equity Shares to (xxxix) Mine
Ventures Fund.

March 13, 2025

930

10

500,000

Preferential allotment

Cash

Allotment of 2 Equity Shares to (i) Bhavin K Jain
Equity Shares each to (ii) Deepthi Ravichandran;
Himanshu Drolia; (iv) Kiran Bagga; (v) Sundarani
Vaishnavi; and (vi) Usha Ujwal; 5 Equity Shares €
to (vii) Beena Mehrotra; (viii) Jaimin Mukun@hatt
(jointly with Pragna Jaimin Bhatt); (ix) Sakshi Mith
(jointly with Ajay Prakash Mithal); (x) Tushar Jal
(xi) Vandana Dilip Maru; (xii) Vikas Shreekish
Jaggi; and (xiii) Vivek Gupta; 6 Equity Shares e
to (xiii) Gaurav Saxena; (xiv) Lakshmirdsanne
Manchu; (xv) Pranavi Chandra Velagapudi; (¥
Sheetal Batra; and (xvii) Thakur Tilak Var
Namboori; 10 Equity Shares each to (xviii) Ar
Ashok Gadgil; (xix) Apurva Rajnikant Amin; (x
Ashvinbhai  Jayantilal  Dalal HUF;  (xx
Balasubramanian Anahd (xxii) Leela Anani
Gokhale; and (xxiii) Vishal Jagadish Deshpande|
Equity Shares each to (xxiv) GMB Entertainm
LLP; (xxv) Nina Pankaj Mehta; (xxvi) Pankaj Kirtil

Mehta; (xxvii) Rajiv P Mehta; and (xxix) Sury

41,930

419,300
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of Equity Shares
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Equity Shares
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Face
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per
Equity
Share (in

)

Issue price

per Equity
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Nature of allotment
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Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

Kumar Yadav; 20 Equity Shares each to (X
Imagico India Private Limited; (xxxi) Lansdow
Investments Private Limited; (xxxii) Progress
Consultancy Services Private Limited; (xxx
Sanosil  Biotech  Private  Limited;  (xxxi
Sathyabama; and (xxxv) ViaHiralal Shah; 24
Equity Shares to (xxxvi) Jaideep Goswami; 36 Eq
Shares to (xxxvii) Chamundeswara Nath Vanking
Equity Shares each to (xxxviii) Advanced Re
Private Limited; and (xxxix) Ramrod Advisors LL
50 Equity Shares to (xI) IA Growth @prtunities
Fund IlI; 60 Equity Shares each to (xli) Fahim Su
Ali; (xlii) Rajaram Moreshwar Ajgaonkar (jointl
with Sonia Rajaram Ajgaonkar); and (xliii) Salm
Salim Khan; 100 Equity Shares to (xliv) Sopariw
Exports Private Limited; and 133 Equi8hares t
(xlv) Rita Dinesh Javeri.

June 9, 2025

403

10

10

Pursuant to conversion
compulsorily convertiblg
Preference Shares to Equ
Shares

Not
applicablé

Allotment of 1 Equity Share each to (i) Aurd
Enterprise Consulting LLP; (ii) Aadhrika Realtq
LLP; (iii) Arohi Holdings Private Limited; (iv) Mehy
Pravinbhai Vaghani; (v) Milan A Shah; and (v
Nikhil Mohta; 3 Equity Shares each to (v
Nishigandha Trading Private Limited; (vi
Twishmay Shankar; (ix) Utsav Mitra; (x) Disk
Angmo; and (xi) Rijul Jain; 4 Equity Shares eac
(xii) Vineet Gautam; and (xiii) Agem Adil
Zainulbhai; 5 Equity Shares each to (xiv) May
Gupta; (xv) Rakesh Kumar Gupta; (kvRenu
Sarawgi; (xvii) Shamita Singha; (xvii) Swa
Bhowmick; (xix) Vijaylaxmi Mittal; (xx) Viren
Vivek Timble; and (xxi) Vivek Lath; 6 Equity Shar
to (xxii) Krishnendu Datta; 7 Equity Shares to (xX
Archit Garg; 8 Equity Shares each to (xxiv) Gttat
Garg and (xxv) Ankit Goell; 10 Equity Shares eac

62,473

624,730
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of Equity Shares
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Equity Shares
allotted

Face
value

per

Equity

Share
)

(in

Issue price

per Equity
Share (in )

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

965

10

5,000

5,556

10

20,000

3,540

10

32,000

(xxvi) Ankit Padliya; (xxvii) Kashish Rajeev Jai
(xxviii) Mukesh K Sawlani; (xxix) Nishank Gupt
(xxx) Pravin Kumar; (xxxi) Pyush Mahajan; (xxx|
Surendra Goyal; (xxxiii) Vishal Bhailal Shah; &
(xxxiv) Vivek Jhunjhunwala; 11 Equity Shares e
to (xxxv) Singularity Growth Opportunities Fund
and (xxxvi) Manasi Sachin Sachdev; 13 Eq
Shares each to (xxxvii) Bajaj Holdings & Investm
Limited; (xxxviii) Malav Rajen Shah; (xxxix)
Mackertich Private Limited; and (xI) Lansdow
Investments Privatieimited; 18 Equity Shares to (x|
Harminder Sahni; 22 Equity Shares to (X
Touchstone Venture LLP; 35 Equity Shares to (X
Aatam Adarsh Shah; and 66 Equity Shares to (.
Rahul Garg.

Allotment of 10 Equity Shares each to (i) Adal
Kanubhai Shah; (ii) Anish Vasantraj Birawat; (
Kavish Bagaria; (iv) Sanjay Babulal Shah; and
Shrenik Narottam Shah; 20 Equity Shares to
Megana Agarwal; 25 Equity Shares to (vii) Jaid
Goswami55 Equity Shares to (viii) Hemanth Heg
75 Equity Shares to (ix) Sanjay Rastogi; 100 Eq
Shares each to (x) Deepti Garg; (xi) Sumant Nath
(xii) Syeda Nabeela Moinuddin and (xii) Samvi
Projects LLP; 140 Equity Shares to (xiv) Surer
Goyal; and 200 Equity Shares to (xv) Milan A Shg

The details of a |Ahnexure A
10 ond422age

Allotment of 10 Equity Shares to (i) Alok Gupta;
Equity Shares to (ii) Deepak Rajaram Sakpalj
Equity Shares to (iii) Sudhakar Gande; 24 Eq
Shares to (iv) Vineet Gautam; 30 Equity Shares
to (v) Prahlad Rai Agarwala; and (vi) Utpal H Sh¢

35 Equity Shares to (vii) Arpit Bansal; 40 Equ
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Date of allotment
of Equity Shares

Number of
Equity Shares
allotted

Face
value
per
Equity
Share (in

)

Issue price

per Equity
Share (in )

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

8,346

10

57,000

1,733

10

155,000

Shares to (viii) Breithorn Consulting & Technolg
Solutions Private Limited; 45 Equity Shares to
Syeda Nabeela Moinuddin; 50 Equity Shares tq
Harminder Sahni; 100 Equity Shares to (xi) Sure
Goyal; 110 Equity Shares to (xii) Rijul Jain; 1
Equity Shares to (xii) Bhupal Sukumar De; 2
Equity Shares to (xiv) Mavjibhai Shamjibhai Pa
300 Equity Shares each to (xv) Krishnendu Dz
(xvi) Neeleshwar Bhatnagar; and (xvii) Bodhivrikg
Advisors LLP; 305 Equity Shares to (xviii) Dee
Garg; 310Equity Shares to (xix) Bajaj Holdings
Investment Limited; and 1,175 Equity Shares to
Rajesh K Soin.

The details of a |Amnexture A

20 ond428age

Allotment of 1 Equity Share to (i) S K Srinivasan
Equity Shares each to (ii) Ranjan Sharma; (iii) Sy
Jalan; (iv) Taranjit Sapra; (v) Conscience M
Family Office; and (vi) Mitesh V; 7 Equity Shar|
each to (vii) Megha Goel; and (viii) Rishabh Maitg
10 Equity Shares each to (ix) Anushree Sawl
Khosla; (x) Perevamba Sangameshwaran Krish
(xi) Prity; and (xii) Mamatha; 13 Equity Shares e
to (xiii) Vivek Lath; and (xiv) Rinku Suman Basu;
Equity Shares each to (xv) Black Gold Services L
and (xvi) Suneeth Basavareddy Katarki; 16 Eq
Shares each to (xvii) Milan A Shah; and (xviii) S
Swaroop Reddy; 17 Equity Shares each to

Rushda Rahul Parikh; and (xx) Vineet Gautam
Equity Shares each to (xxi) Ashley Charles Reb
(xxii) Venkanagouda K Patil; and (xxiii) Jasmi
Makkar; 25 Equity Shares each to (xxiv) Ri
Vasudev; and (xxv) Harminder Sahni; 30 Eq

Shares each to (xxvi) Nithya Venkataramani;
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Date of allotment
of Equity Shares
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Equity Shares
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per
Equity
Share (in

)

Issue price

per Equity
Share (in )

Nature of allotment

Nature of
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Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

(xxvii) Kunal Jaiprakash Naidu; 32 Equity Shal
each to (xxviii) Arpita Khan; and (xxix) Rijul Jain; 3
Equity Shares to (xxx) Neha Bansal; 40 Equity Sh
to (xxxi) AL Trust; 45 Equity Shares to (xxx
Aadhrika Realtors LLP; 47 Equity Shares to (xxXx
Utsav Mitra; 50 Equity Shares each to (xxxiv) Viy
Jhunjhunwala; (xxxv) Madhuri Shankar Dixit Ne
(xxxvi) Deepti Garg; and (xxxvii) Tara Sood;

Equity Shares eaclo (xxxviii) Atul Gupta; ang
(xxxix) RMG Holdings LLC; 80 Equity Shares to (
Artek Surfin Chemicals Limited; 100 Equity Sha
each to (xli) Alizeh Atul Agnihotri; (xlii) Lokendr
Tomar; (xliii) Rahul Kayan; and (xliv) Touchsto
Venture LLP; 150 Equity Shares to (xIv) Yuj Kutur
Pte Ltd; and (xlvi) Vega Auto Accessories Privi
Limited.

1,168

10

308,000

Pursuant to conversion of Clg
1 CCPS to Equity Shares

Not
applicablé

Allotment of 3 Equity Shares to (i) Anish Vasant
Birawat; 5 Equity Shares each to (ii) Jitender Ku
Bansal; and (jii) Black Gold Services LLP; 8 Eqy
Shares each to (iv) Ghanshyam Prasad Agarwal
Kunj Bihari Agarwal; and (vi) Prahlad Rai Agarly
10 Equity Shares each to (vii) Rajesh K Soin; (
Rahul Kayan; and (ix) Mukul Mahavir Agrawal;

Equity Shares each to (x) Arjun Vikas; and

Shrenik Narottam Shah; 20 Equity Shares eag
(xii) Careernet Technologies Private Limited; &
(xiii) Megana Agarwal; 25 Equity Shares each
(xiv) Artek Surfin Chemicals Limited; (xv) Ashis
Gulabchand Maru; and (xvi) Homi K Bhabha;
Equity Shares each to (xvii) Value Prolific Consult
Services Private Limited; and (xviii) Rahul

Gidwani; 40 EquityShares to (xix) Manish Kailag
Chhabra; 50 Equity Shares to (xx) Growths

Regent Private Limited; 100 Equity Shares to (

64,318

643,180
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Date of allotment
of Equity Shares

Number of
Equity Shares
allotted

Face
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per

Equity

Share
)

(in

Issue price

per Equity
Share (in )

Nature of allotment

Nature of
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Name of allottees/ shareholdefs

Cumulative
number of
Equity Shares

Cumulative
paid-up
Equity
Share
capital (in )

677

10

450,000

Ramrod Advisors LLP; 200 Equity Shares to (x
Kalpraj Damji Dharamshi; and 500 Equity Share:
(xxiii) Singularity Growth Opportunities Fund I.

Not
applicablé

Allotment of 15 Equity Shares to (i) Nilesh Chima
Parekh; 36 Equity Shares to (ii) Jyoti Aggrawal;
Equity Shares each to (iii) Sanjay Babulal Shah;
(iv) Adarsh Kanubhai Shah; 60 Equity Shares tq
Apurva Narendrakumar Parekh; 80 Equity Share
(vi) Icpa Health Products Limited; 100 Equity Shg
to (vii) KP Sanghvi Infrastructures LLP; 150 Etu
Shares to (viii) Mrudula Sushilkumar Parekh; and
Equity Shares to (ix) Signet Capital Private Limitq

July 19, 2025

24

10

10

265

10

5,000

607

10

20,000

25

10

32,000

830

10

57,000

Pursuant to conversion
compulsorily convertiblg
Preference Shares to Equ
Shares

Not
applicablé

Allotment of 1 Equity Share to (i) Chandra Moulis
Sivapurapu; 10 Equity Shares to (i) Sajiv Chan
and 13 Equity Shares to (iii) Akilesh Eswaran.

Allotment of 12 Equity Shares to (i) Utsav Mitra;
Equity Shares to (ii) Careernet Technologies Pri
Limited; 33 Equity Shares to (iiij) Navroz Udwad
and 100 Equity Shares each to (iv) Prash
Ganpathy; and (v) Neeleshwar Bhatnagar.

Allotment of 10 Equity Shares to (i) Utsav Mitra;

Equity Shares to (ii) Saket Singhania; 40 Eq
Shares to (iii) Rajat Garg; 45 Equity Shares to
Prashanth Ganpathy; 75 Equity Shares to
Khusboo Agarwal; 120 Equity Shares to (vi) Char
Moulisiva Sivapurapu; and 292 Equity Shares to

Navroz Udwadia.

Allotment of 25 Equity Shares to (i) Bhupal Sukur
De.

Allotment of 5 Equity Shares each to (i) Chan
Moulisiva Sivapurapu; and (ii) Venkanagouda
Patil; 10 Equity Shares to (iii) Chandralekha;
Equity Shares to (iv) Prashanth Ganpathy; 23 Eq

Shares to (v) Nidhi Singhvi; 25 Equity Shares ead

66,185

661,850
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Date of allotment| Number of Face Issue price Nature of allotment Nature of Name of allottees/ shareholdefs Cumulative | Cumulative
of Equity Shares | Equity Shares | value | per Equity consideration number of paid-up
allotted per Share (in ) Equity Shares Equity
Equity Share
Share (in capital (in )
)
(vi) Sagar Chhabra; and (vii) Sajiv Chandra;
Equity Shares to (viii) Bhavesh Kotwani; 52 Eqy
Shares to (ix) Akilesh Eswaran; 65 Equity Share
(x) ZADTS Partnership LLC; 80 Equity Shares to
Kunal Jaiprakash Naidu; 190 Equity Shares to
Navroz Udwadia; and 300 Equity Shares to (xiii)
Kutumb Pteltd.
116 10 155,006 Allotment of 16 Equity Shares to (i) Chandralek
25 Equity Shares to (igADTS Partnership LLC; an
75 Equity Shares to (iii) Navroz Udwadia.
25 10 308,000 | Pursuant to conversion of Clg Not Allotment of 25 Equity Shares to (iZADTS 66,210 662,100
1 CCPS to Equity Shares applicablé | Partnership LLC
August 30, 2025 66,143,79( 10 Not | Bonus issue in the ratio of 9 Not The details of a IAmnextre A 66,210,000 662,100,00(
applicable Equity Shares allotted favery| applicable 30 ond42prage
one Equity Share held in t
Company
September 8, 202 25,000 10 10*| Pursuant to conversion |Not Allotment of 25,000 Equity Shares to (i) Volral 68,235,000 682,350,00(
compulsorily convertibl¢ applicablé Venture Partners Fund I
2,000,000 10 155,000 | Preference Shares to Equit] Allotment of 2,000,000 Equity Shares to (i) Volrg
Shares Venture Partners Fund I

" Except for the names of our Promoter, members of our Promoter Group, Directors, Key Managerial Personnel and membeasiaf Blanggement, the names of allottees/shareholders have been included basis the list of
allottees/board resolution, as applicablfor each allotment.

" Our Company was incorporated on August 6, 2015 and the date of subscription to the memorandum of association of our &odubha$ w2015.

™ As on the date of allotmetth e se Equity Shares were partly paid up to the val upiduapfbythe@lloteesy AbHishek Agarwal & Abhirev Ag8wah as efq u e n
June 24, 2025, pursuant to the call made upon approval uhdeBoard resolution dated June 18, 2025.

#The issue price in respect of Equity Shares allotted pursuant to conversion of compulsorily convertible Preference &isar€€s$ was paid at the time of issuance of such compulsorily convertible Preference Shares/ Class

1 CCPS. Accordingly, no consideration was paid at the time of conversion.
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(a) Preference share capital

As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding preference shares.

(b) Compulsorily convertible debentures of the Company

As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding compulsorily convertible
debentures.

2.

Secondary transactions of Equity Shares by our Promoter and members of our Promoter Group

For details of secondary transactions & Bullddupofthe y Sha
Promoterds shareholdn@4gage our Company

Except as disclosed below, there are no other secondary transactions of Equity Shares of our Company undertaken
by the members of our Promoter Group:

Date of Nature of Number | Nature | Face Value | Transfer Price | Percentage of Percentage|
transfer transaction of Equity of per Equity | per Equity Share | the pre- Issue| of post
Shares | consider| Shar e (in Equity Share Issue
ation capital on a Equity

fully diluted Share
basis™ (%) | capital (%)

Payal KumariAgarwal

October | Transfer to Shantar (20) Cash 10 400,000 Negligible [ o
15, 2024 | Mehra
March 5, | Transfer to Kusun (20) Cash 10 400,000 Negligible [ ©
2025 Bagaria
March 22, |Transfer to Ayusl 5) Cash 10 400,000 Negligible [ o
2025 Agarwal
August 26 Transfer tg (25) Cash 10 500,000 Negligible [ o

2025 Bodhivriksha
Engineers LLP
Priyanka Agarwal

March 16, Transfer from Nishq 102 Cash 10 5,000 Negligible [ o
2018 Chandak
Transfer from Akasl 144 Cash 10 5,000 Negligible [ o
Gandhi
Transfer from 120 Cash 10 5,000 Negligible [ ©
Lovely Agarwal
Transfer from 120 Cash 10 5,000 Negligible [ o
Nishank Gupta
Transfer from Vipul 120 Cash 10 5,000 Negligible [ ©
Gajbhiye
November| Transfer to Abhishe (606) Cash 10 5,000 Negligible [ ©
22,2019 |Agarwal
*The date of transfer is based on the date reflected in the tran

™ Assuming the issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calculated as othib®dzfte of
Red Herring Prospectus

Issue of shares through bonus issue or for consideration other than cash or out of revaluation of reserves

0] Our Company has not issued any equity shares or preference shares out of revaluation reserves since its
incorporation.
(i) Except as disclosad ni Nibtes to the Capital StructureShare capital history of our Compahyquity

share capitab o0 n 73 aug @mpany has not issued any equity shares or preference shares for
consideration other than cash ornigy of bonus issue since its incorporation

Issue of shares pursuant to schemes of arrangement

Our Company has not allotted any equity shares or preference shares pursuant to a scheme of arrangement
approved under Section 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act.
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Issue of Equity Shares pursuant to exercise of employee stock options

For details in relation to the issue of Equitfiy Sha
Notes to the Capital StructuieShare capital history of our CompanyEquityshare capitab on 7@ a g e

Issue of specified securities at a price lower than the Issue Price in the last year

The I ssue Price is [0]. For further det aiNowstothe rel a
Capital Structurei Share capital history of our CompaiiyEquity share capitab o n 73 BRog details in
relation to issuances to our Pr onidotestotha GapitallBeuctlree r s o

T Share capital history of our CompanyEquityshare capitab aihBlild-up of t he Pr omoter 6:¢
inour Compang o n 78 and #4s

(The remainder of this page is intentionally left blank
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7. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring ‘Prospectus

Categ| Categor| Number [Numbe| Num | Numbe| Total |Sharehol| Number of Voting |Number | Total No | Sharehol| Number of | Number of | Non- Other Total | Number
ory y of of rof |beroff rof |number|dingasal Rights held in each of of ding, as a Locked in | Equity |Disposallencumbra| number | of Equity
() |[sharehol sharehol| fully |Partl | shares| of % of class of securities | Equity |sharesorl % Equity Shares of | Underta| nces, if |of share§ Shares
der (ders (Ill) | paid- y |underly| shares| total (IX) Shares| fully |assuming| Shares | face value| king [any (XVI) |encumb| held in
(D) up |paid-| ing held | number underlyi | diluted full (D] 10 (XV) ered |demateria
Equity | up |[Deposit| (VII) |of shares ng basis |conversio pledged (XVII) = |lized form
Shares|Equit | ory |=(1V)+( |(calculate Outstan | (includin n of (XIV) (X (XIV)
held y |Receipt| V)+ | das per ding g convertib
(IV) |Share] s (WD) SCRR, converti |warrants, le
s held| (VI) 1957) ble ESOP, |securities
V) (v as securitie| Converti | (as a
0,
(:Jrg:gz Number of | Tot (inclidin bel pergeor;tag Num |As a| Num |As a
) voting rights |al as g Securitied diluted | Per [% of| ber |% of
Class:| Total |a % |\warrant etc.) share (a) |total| (a) [total
Equity of |s, ESOP|(XI)=(VIl | capital) Shar Shar
Shares etc.) +X) (XIN)= es es
As a % of (b) ()
(A+B+C2
)
(A) Promote 319,280, - -11,928,0( 28.2€19,280,/19,280,| 28.2 -119,280,0(¢ 27.34 - - - - - - -119,280,000
r and 000 00 000 000 6 0
Promote
r Group
(B) Public 562/48,955, - -148,955,( 71.744895,5(48,955, | 71.7] 2,232,0(51,187,00 72.64 - - - - - - -148,955,000
000 00 000 000 4 0[0
(C) |Non - - - - - - - - - - - - - - - - - - - -
Promote
r- Non
Public
(C1) |Shares - - - - - - - - - - - - - - - - - - - -
underlyi
ng DRs
(C2) |Shares - - - - - - - - - - - - - - - - - - - -
held by
Employe
e Trusts
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*Based on the BENPOS dat8dptembet9, 2025.

92



8. Details of shareholding of major shareholders of our Company

€) Set forth below is a list of Shareholders holding 1% or more gfditeup Equity Share capital of our Company, as on the
date of this Draft Red Herring Prospectus

S. No. Name of the Shareholder Number of Equity |Percentage of the prdssue
Shares Equity Share capital on a fully
diluted basig®(%)

1. | AbhishekAgarwal 19,100,00( 27.10

2. | Volrado Venture Partners Fund Il 2,045,000 2.90

3. | Abhinav Agarwal 1,588,400 2.25

4. | Singularity Growth Opportunities Fund | 1,360,000 1.93

5. Rajesh K Soin 1,220,000 1.73

6. Jitender Kumar Bansal 1,210,00d 1.72

7. Sheen Metals & Finvest Private Limited 1,200,465 1.70

8. Rahul Kayan 1,195,000 1.70

9. NB Ventures Limited 1,150,000 1.63
10. |Surendra Goyal 1,090,000 1.55
11. | Neeleshwar Bhatnagar 1,050,000 1.49
12. |Valuequest S C AL Fund 1,000,000 1.42
13. | Mukul Mahavir Agrawal 1,000,000 1.42
14. |Binarystar Holdings LLP 800,000 1.14

Notes:

1. Based on the BENPOS dated SeptermBeP025 i.e. end of last week from date of filing of Briaft Red Herring Prospectus

2. We have included shareholders holding more than 1% of thisgue share capital on a fully diluted basis in the table abewmea complete list
of shareholders representing at least 80.00% of the total shareholding of our Company, please refer to 'ArietuEaget 30

3. Assuming the issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calculated as othtkédafieRed
Herring Prospectus

(b) Set forth below is a list of Shareholders holding 1% or more of theypaketjuity Share capital of our Company, as of ten
days prior to the date of this Draft Red Herring Prospectus:

S. No. Name of the Shareholder Number of Equity |Percentage of the prdssue
Shares Equity Share capital on a fully
diluted basig® (%)

1. Abhishek Agarwal 19,100,00(¢ 27.10

2. Volrado Venture Partners Fund Il 2,045,000 2.90

3. Abhinav Agarwal 1,588,400 2.25

4. Sheen Metals & Finvest Private Limited 1,375,000 1.95

5. | Singularity Growth Opportunities Fund | 1,360,00(¢ 1.93

6. Rajesh K Soin 1,220,000 1.73

7. | Jitender Kumar Bansal 1,210,000 1.72

8. Rahul Kayan 1,195,000 1.70

9. NB Ventures Limited 1,150,000 1.63
10. |Surendra Goyal 1,090,000 1.55
11. | Neeleshwar Bhatnagar 1,050,000 1.49
12. | Mukul Mahavir Agrawal 1,000,00d 1.42
13. |Valuequest S C AL E Fund 1,000,00d 1.42
14. |Binarystar Holdings LLP 800,000 1.14

Notes:

1. Based on the BENPOS dated September 12, 2025 i.e. end of last week of ten days before the date of filnadt &tehislerring Prospectus

2. We have included shareholders holding more than 1% of thisgue share capital on a fully diluted basis in the table abdemea complete list
of shareholders representing at least 80.00% of the total shareholding of our Company, please refer to 'Ariexumaget 30.

3. Assuming the issuance of Equity Shares resulting upon exercise of vestedwmlemESOP 2024, calculated as on the date of this Draft Red
Herring Prospectus

(c) Set forth below is a list of Shareholders holding 1% or more of theypaiejuity Share capital of our Company, as of one
year prior to the date of this Draft Red Herring Prospectus:

S. No. Name of the Shareholder Number of | Number of | Percentage of the pre
Equity Shares |convertible IssueEquity Share capital
securities on a fully diluted basid®

(%)
1. Abhishek Agarwal 20,528 - 31.32
2. Jitender Kumar Bansal 10 2,400 3.68
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(d)

S. No. Name of the Shareholder Number of | Number of | Percentage of the pre
Equity Shares | convertible IssueEquity Share capital
securities on a fully diluted basid®
(%)
3. Volrado Venture Partners Fund Il 20 2,025 3.12
4, Abhinav Agarwal 1,950 - 2.97
5. Mukul Mahavir Agrawal 1,490 10 2.29
6. Singularity Growth Opportunities Fund | 790 570 2.07
7. Rajesh K Soin 35 1,185 1.86
8. Rahul Kayan 15 1,180 1.82
9. NB Ventures Limited - 1,150 1.75
10. Neeleshwar Bhatnagar 20 1,030 1.60
11. Valuequest S C A L Eund 1,000 - 1.53
12. Bodhivriksha Advisors LLP - 905 1.38
13. Touchstone Venture LLP 500 305 1.23
14. Surendra Goyal 55 715 1.17
15. Growthseed Regent Private Limited - 760 1.16
16. Nivesh Pandey 755 - 1.15
17. AL Trust 560 140 1.07
Notes:

1. Based on the BENPOS dated September 20, 2024 i.e. end of last week of one year from date of filmgfoRbisHerring Prospectus

2. We have included shareholders holding more than 1% of thisgue share capital on a fully diluted basis in thigle aboveFor a complete list
of shareholders representing at least 80.00% of the total shareholding of our Company, please refer to 'Ariexumaget 30.

3. Assuming conversion of the compulsorily convertible Preference Shares and CIagsS, calculated as on September 20, 2024.

Set forth below is a list of Shareholders holding 1% or more of theupeketjuity Share capital of our Company, as of two
years prior to the date of this Draft Red Herring Prospectus:

S. No. Name of the Shareholder Number of | Number of | Percentage of the prdssue
Equity Shares | convertible Equity Share capital on a
securities fully diluted basis® (%)
1. Abhishek Agarwal 20,682 156 31.98
2. Jitender Kumar Bansal - 2,400 3.68
3. Abhinav Agarwal 2,005 85 3.21
4. Mukul Mahavir Agrawal - 2,010 3.08
5. Volrado Venture Partners Fund Il - 2,000 3.07
6. Singularity Growth Opportunities Fund | 700 500 1.84
7. Rajesh K Soin - 1,185 1.82
8. NB Ventures Limited - 1,150 1.77
9. Growthseed Regent Private Limited - 1,070 1.64
10. Touchstone Venture LLP 230 770 1.53
11. Valuequest S C A L E Fund 1,000 - 1.53
12. Nivesh Pandey 900 35 1.44
13. Rahul Kayan - 930 1.43
14. Bodhivriksha Advisors LLP - 905 1.39
15. Neeleshwar Bhatnagar - 850 1.30
16. Surendra Goyal 50 715 1.17
17. Vistra ITCL (India) Limited (in its capacity as th i 700 107
trustee for AL Trugt
Notes:

1. Based on the BENPOS dated September 22, 2023 i.e. end of last week of two years from date of filiygfoRédsHerring Prospectus

2. We have included shareholders holding more than 1% of thisgue share capital on a fully diluted basis in the table ableeea complete list
of shareholders representing at least 80.00% of the total shareholding of our Compaiyhremaire A46on page430 as of the date of this Draft
Red Herring Prospectus.

3. Assuming conversion of the compulsorily convertible Preference Shares and CIa&s, calculated as on September 22, 2023.

Build-u p

of t he

Promoterds

shar ehol

ding

i n

our

As on the date of this Draft Red Herring Prospectus, our Promoter1®ti30,00@Equity Shares of face valuel 0
equivalent td27.10% of the issued, subscribed and paglEquity Share capital of our Company, on a fully diluted basis.
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The details regarding the Equity Shareholdingwf Promotesince incorporation of ouCompanyis set forth in the table

below:
Date of Nature of transaction Number of | Nature Face Issue/ | Percentage | Percentage
allotment/tra Equity of Value | Transfer | of the pre- | of postissue
nsfer Shares consider per price per | Issue capital | capital (%)
ation Equity | Equity on a fully
Share | Share (in diluted
(in ) basis™ (%)
Abhishek Agarwal
August 6, Initial subscription to the MoA 10,000 Cash 10 10 0.01 [ §
2015
May 4,2018 | Transfer from Kamlesh Mohpal 1,000 Cash 10 10 Negligible [ §
May 31, 2019 Transfer from Nidhi Bagaria 100 Cash 10| 32,000 Negligible [ §
October 3| Transfer from Snehal Shenoy 102 Cash 10| 45,000 Negligible [ §
2019
November 22| Transferfrom Priyanka Agarwal 606 Cash 10 5,000 Negligible [ o
2019
March 25)Transfer to Syeda Nabeg (152) Cash 10| 45,000 Negligible [ §
2021 Moinuddin
Transfer to Rohan Kohli (50) Cash 10| 45,000 Negligible [ 0
April 15, | Transfer from Varsh&#amodiya 102 Cash 10| 45,000 Negligible [ ©
2021
May 20, 2021 Transfer to Shivashis Bhutia (50) Cash 10| 45,000 Negligible [ 0
' Transfer to Rishabh Motani (52) Cash 10| 45,000 Negligible [ §
June 28, 202] Transfer from Ankit Behura 100 Cash 10| 45,000 Negligible [ §
July 1, 2021 | Transfer to Touchstone Ventu (60) Cash 10| 45,000 Negligible [ o
LLP
Transfer to Anuj Modi (20) Cash 10| 45,000 Negligible [ §
Transfer to Vedant Loyalka (20) Cash 10| 45,000 Negligible [ o
Transfer to SanjalRastogi (10) Cash 10| 45,000 Negligible [ 0
November 6| Transfer from Dimple R. Daswar 100 Cash 10| 28,000 Negligible [ ©
2021
November 27| Allotment pursuant to rights issu 10,000 Cash 10 10+ 0.01 [ o
2021
December 30 Transfer from Divyashrant 20 Cash 10| 100,000 Negligible [ ©
2021
March 29, Transfer to Touchstone Venty (50) Cash 10| 145,000 Negligible [ ©
2022 LLP
Transfer to Hrishikes (20) Cash 10| 145,000 Negligible [ o
Bhalchandra Pandrekar
May 10, 2022 Transfer to Rishabh Motani (29) Cash 10| 145,000 Negligible [ §
Transfer to Arpit Bansal (15) Cash 10| 145,000 Negligible [ 0
Transfer to Shivashis Bhutia (20) Cash 10| 145,000 Negligible [ 0
May 28, 2022 Transfer to Rohan Kohli (30) Cash 10| 145,000 Negligible [ §
September |Transfer to Touchstone Venty (50) Cash 10| 250,000 Negligible [ §
12, 2022 LLP
Transfer to Roopali Adlakha (20) Cash 10| 250,000 Negligible [ §
Transfer to Millenium Estate (50) Cash 10| 250,000 Negligible [ §
Private Limited
February 16| Transfer from Abhinav Agarwal 200 Cash 10| 250,000 Negligible [ ©
2023
March 10, Transfer to Valuequest S C A L (522) Cash 10| 250,000 Negligible [ ©
2023 Fund
March 16, Allotment pursuant to conversiq 160 Not 10 Not Negligible [ §
2023 of  compulsorily  convertiblg 40| applicabl applicabl Negligible [ ©
Preference Sharesnto Equity 80 e e Negligible [ §
Shares
March 24, Transfer to Valuequest S C A L (278) Cash 10| 250,000 Negligible [ ©
2023 Fund
April 12,| Transfer to Valuequest SC A L (100) Cash 10| 250,000 Negligible [ §
2023 Fund
April 26, | Transfer to Valuequest S C A L (100) Cash 10| 250,000 Negligible [ §
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Date of Nature of transaction Number of | Nature Face Issue/ | Percentage | Percentage
allotment/tra Equity of Value | Transfer | of the pre- | of postissue
nsfer Shares consider per price per | Issue capital | capital (%)
ation Equity | Equity on a fully
Share |Share (in diluted
(in ) basis" (%)
2023 Fund
May 5, 2023 | Transfer fromAmandeep Sharma 55 Cash 10| 250,000 Negligible [ §
May 23, 2023 Transfer from Satyam Kumar 5 Cash 10| 250,000 Negligible [ §
Dev
Transfer to Mrudula Sushilkum (200) Cash 10| 250,000 Negligible [ ©
Parekh
Transfer to Singularity Growt (100) Cash 10| 250,000 Negligible [ §
Opportunities Fund |
March 20, Transfer to Kairos Ventures LLP (175) Cash 10| 400,000 Negligible [ §
2024
March Z,| Transfer to Ramesh Hariharan (50) Cash 10| 400,000 Negligible [ ©
2024
August 14| Allotment pursuant to conversig 30 Not 10 Not Negligible [ 0
2024 of  compulsorily  convertiblg 20| applicabl applicabl Negligible [ 0
Preference Sharesnto Equity 56 e e Negligible [ ©
Shares
August 23| Transfer to C. Mackertich Priva (35) Cash 10| 400,000 Negligible [ ©
2024 Limited
September | Transfer to C. Mackertich Priva (50) Cash 10| 400,000 Negligible [ o
26, 2024 Limited
September | Transfer to Ramesh Hariharan (150) Cash 10| 400,000 Negligible [ o
27,2024 Transfer to Pankaj KMehta (42) Cash 10| 400,000 Negligible [ ©
Transfer to Nina Pankaj Mehta (42) Cash 10| 400,000 Negligible [ §
October 1| Transfer to Mrudula Sushilkum (125) Cash 10| 400,000 Negligible [ §
2024 Parekh
Transfer to C. Mackertich Prival (50) Cash 10| 400,000 Negligible [ ©
Limited
October 23| Transfer to SR Solitaire LLP (69) Cash 10| 400,000 Negligible [ o
2024
August 25| Transfer to Sudha Commerc (200) Cash 10| 500,000 Negligible [ ©
2025 Company Limited
Transfer to Bodhivrikshal (200) Cash 10| 500,000 Negligible [ o
Engineers LLP
August 28| Transfer to Munjal Mavjibhg (500) Cash 10| 500,000 Negligible [ o
2025 Lakhani
August 30| Bonus issuance in the ratio of 9  19,080,90( Not 10 Not 27.08 [ ©
2025 Equity Shares for every one Equ applicabl applicabl
Shareheld in our Company e e
Total 19,100,00( 27.10 [ ©

"Our Company was incorporated on August 6, 2015 and the date of subscription to the memorandum of association of our &odohaag v2015.
we r e ityShares thaye bgea i d

“Ason t he

date of

all ot ment,

t hese

Equity

Shares

fully paid up by our Promoter, as of June 24, 2025, pursuant to the call made upon approval under theddaidrrelated June 18, 2025.

The

dat e

of transfer is

based

on

t he

dat e

reflected

in

t he

" Assuming the issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calculated as orthiseDdate Réd
Herring Prospectus

All the Equity Shares held by our Promoter are fully pgicand are held in dematerialized form prior to filing of this Draft

Red Herring Prospectus.

transf

u

As on the date of thiBraft Red HerringProspectus, none of the Equity Shares held by our Promoter are subject to any

pledge.
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10.

11.

Shareholding of our Promoter and members of our Promoter Group

The details of the shareholding of our Promoter and members of the Promoter Group as on the date of this Draft F
Herring Prospectus are set forth in the table below:

Name of Shareholders Pre-Issue Postlssue
No. of Equity Percentage of pre No. of Equity Percentage of post
Shares Issue paidup Shares Issue paidup Equity
Equity Share capital Share capital (%)
on a fully diluted
basis” (%)
Promoter
Abhishek Agarwal | 19,100,004 27.10] [6]] [8]
Promoter Group
Payal Kumari Agarwal 160,000 0.23 [6] [6]
Priyanka Agarwal 20,000 0.03 [6] [6]

" Assuming the issuance of Equity Shares resulting upon exercise of vestedwutarESOP 2024, calculated as on the date of this Draft Red Herring
Prospectus

Details of Promoter-hs contribution and | ock

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20% of the fully dilu
postissue Equity Share capital of our Company held by the Promoter, shall be locked in for a period of 18 months, or al
ot her period as prescribed under the SEBI | NGribrkm Re g |
Promoterds &Lonftrrarhutthheondate of All otment and the shar
diluted postlssue Equity Share capital shall be locked in for a period of six months from the date of Allotment
(Fromotersd Sim.)Month Lock

(i) Details of the Equity Shares to be lockedh f or 18 months from the date o
Contribution are set forth in the table below:

Name of Promoter | Number of Date of Nature of | Face Value Issue/ Percentage | Percentage of
Equity allotment/ | transaction | per Equity | Acquisition | of the pre- | the post Issue
Shares transfer of Shar e price per | Issue paid | paid-up capital
locked-in* Equity Equity up capital (%)
Shares Share (in ) | ona fully
diluted basis
(%)
[ 0] [ 0] [ 0] [ O] [ 0] [ 6] [ 0] [ 0]
Total [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

Note: To be updated in the Prospectus
* Subject to finalisation of the Basis of Allotment.

(i) Our Promoter has given their consent to include such number of Equity Shares held by them as disclosed abo
constituting 20% of the fully diluted pests sue Equity Share capital of ou
Contribution. Our Promoter has agreed not to sell, transfer, charge, pledge or otherwise encumber in any man
the Mini mum Pr omoomé¢he date of @liogthisrDrath Red Heoring Pfospectus, until the expiry of
the lockin period specified above, or for such other time as required under SEBI ICDR Regulations, except as me
be permitted, in accordance with SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being -iockegl not ineligible for computation of
Promoterds contribution in terms of Regul at-upoofi 15
sharehol di ng o f-Buddwp of e sharebddmg of oursPeomotdi in our Comganyo n 94 a g e
In this connection, please note that:

a. The Equity Shares offered for Minimum Promoter ¢
in the three immediately preceding years for consideration other than cash and revaluation of assets
capitalisation of intangible assets not involweduch transactions, or (ii) Equity Shares that have resulted
from bonus issue by utilization of revaluation reserves or unrealised profits of our Company or resultec
from bonus shares issued against Equity Shares, which are otherwise ineligible fartatmmpof
Mi ni mum Promoterds Contribution.

b. The Mi ni mum Promoterds Contribution does not
immediately preceding one year at a price lower than the price at which the Equity Shares are being offere
to the public in the Issue.
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12.

13.

Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.

All the Equity Shares held by our Promoter are in dematerialised form.

The Equity Shares held by our Promoter and off e
to pledge or any other encumbrance.

Other lock-in requirements:

Vi.

I n addition to the Mini mthme RPrombtterr ddn aSspacifiielatinyethi d
in terms of the SEBI ICDR Regulations, the entirelgseie Equity Share capital of our Company will be loeked

in for a period of six months from the date of Allotment or such other period as may be prescribed under the SEI
ICDR Regulations, except fdii) the Equity Shares held by Shareholders who are VCFs, Category | AlFs,
Category Il AlFs or FVCIs, subject to the conditions set out in Regulafioof the SEBI ICDR Regulations,
provided that such Equity Shares will be lockedor a period of at least six months from the date of purchase by
such VCFs or Category | AlFs or Category Il AlFs or FVCI Shareholders respectively, and (ii) any Equety Shar
transferred to and held by employees (whether currently employees or not) of our Company in accordance wi
ESOP 2024.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of t
Equity Shares locketh are recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoter, which ar
lockedin pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among the membe
of our Promoter Group or to any new prater of our Company, subject to continuation of the {wck the hands

of the transferees for the remaining period (and such transferees shall not be eligible to transfer until the expiry
the lockin period) and compliance with the Takeover Regulati@s applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter, which a
lockedin for a period of 18 months from the date of Allotment (as mentioned above) may be pledged as collater:
security for loans granted by schided commercial banks, public financial institutions, NB&ICor housing
finance companies, provided that such loans have been granted by such bank or institution for the purpose
financing one or more of the objects of the Issue and pledge of they Bisites is a term of sanction of such
loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter which ai
lockedin for a period of six months from the date of Allotment maypleelged only with scheduled commercial
banks, public financial institutions, NBFEI or housing finance companies as collateral security for loans granted
by such banks or public financial institutions, provided that such pledge of the Equity Sharesfithenterms

of the sanction of such loans.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by our Promoter, which al
lockedin may be transferred to and among the members of our Promoter Group or to any new promoter of oL
Company and (b) the Equity Shares hejdaby person other than our Promoter and lodkedr a period of six
months from the date of Allotment in the Issue may be transferred to any other person holding the Equity Shar
which are lockedn, subject to continuation of the loék in the hand®f transferees for the remaining period
(and such transferees shall not be eligible to transfer until the expiry of thanlpekiod) and compliance with

the Takeover Regulations.

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 béndekeaderiod of
90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the Anchor Inves
Portion shl be lockedin for a period of 30 days from the date of Allotment.
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As on the date of the filing of this Draft Red Herring Prospectus, our Compa®gbi&hareholders.

"Based on BENPOS dat&eéptember 19, 2025.

Except as disclosed below, none of our Promoter, members of the Promoter Group, our Directors or their relatives he
purchased or sold any Equity Shares during a period of six months preceding the date of this Draft Red Herring Prospec

Date of Nature of Number | Nature | Face Value | Issue/ Transfer | Percentage of the pre | Percentage of
allotment transaction of Equity of per Equity | Price per Equity | Issue capital on a fully | postlssue
[transfer Shares | consider| Shar e Share ( diluted basis (%) capital (%)

ation
Promoter
Abhishek Agarwal
August | Transfer to Sudh (200) Cash 10 500,000 Negligible [ §

25, 2025 | Commercial
Company Limited

Transfer tg (200) Cash 10 500,000 Negligible [ ©
Bodhivriksha
Engineers LLP

August | Transfer to Munjal (500) Cash 10 500,000 Negligible [ ©

28, 2025 | Mavjibhai Lakhani

Promoter Group

Payal Kumari Agarwal

August | Transfer tg (25) Cash 10 500,000 Negligible [ o
26, 2025 | Bodhivriksha
Engineers LLP

Director

Shefali Sarohi Shyam

July 23, Transfer from P3g 3 Cash 10 450,000 Negligible [ ©
2025 Gaurang Shah

Abhinav Agarwal

August | Transfer to Infinite (210) Cash 10 500,000 Negligible [ ©
22,2025 |Buildcon Private

Limited
Septembe| Transfer to Ami{  (1,600) Cash 10 500 Negligible [ ©
r 5, 2025 | Kumar Singh
Rahul Garg
August | Transfer to Shaali (63) Cash 10 475,000 Negligible [ ©
26, 2025 | Tandon
August | Transfer tg (15) Cash 10 475,000 Negligible [ o
26, 2025 | Kaustabh Vaidya
August | Transfer tg (5) Cash 10 475,000 Negligible [ ©
26, 2025 | Anirudh Dilip

Mehta
August | Transfer to Teja (5) Cash 10 475,000 Negligible [ ©
26, 2025 |Mehta
August | Transfer to DVGC (15) Cash 10 475,000 Negligible [ §
28, 2025 | Family Trust
August | Transfer to Mythri (20) Cash 10 475,000 Negligible [ ©
28, 2025
Relatives of Director
Rajat Garg"
August |Transfer to SH (20) Cash 10 435,000 Negligible [ ©

21,2025 |Asset  Advisory
Private Limited

* Assuming the issuance of Equity Shares resulting upon exercise of vested optioES@RIQ024, calculated as on the date of this Draft Red Herring
Prospectus
"Rajat Garg is the brother of Rahul Garg, who is our Ntecutive Director.

Except for Equity Shares to be Allotted pursuant to (i) the Issue(iipisbue of Equity Shares pursuant to gxercise of
options granted under ES@®24,our Company presently does not intend or propose to alter its capital structure for a
period of six months from the Bid/lssue Opening Date, by way of split or consolidation of the denomination of Equity
Shares, or by way of further issue of Equity Shéreduding issue of securities convertible into or exchangeable, directly
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16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

or indirectly for Equity Shares), whether on a preferential basis, or by way of issue of bonus shares, or on a rigits basis
by way of further public issue of Equity Shares, or otherwise.

Neither our Company, nor the Directors have entered into ampacly arrangements for purchase of Equity Shares from
any person. Further, the Book Running Lead Managers have not entered into drackayrangements for purchase of
Equity Shares from angerson.

Except as disclosed ifi Ou r Ma n & §renelolditg of Directors in our Companandfi Ou r Managem
Shareholding of Key Managerial Personnel anémber® f Seni or odhapagezdeamnd226respectively, none
of our Directors or Key Managerial Personnel or members of Senior Manageoiceany Equity Shares of our Company.

Except for options granted underS OP 202 4 an d idstesdoithe CdpialsSeutturé ro nfirJpthee are
no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible instruments |
Equity Shares as on the date of this Draft Red Herring Prospectus.

Our Company is in compliance with Companies Act, 2013, to the extent applicable, with respect to issuance of securiti
from the date of incorporation of our Company till the date of filing of this Draft Red Herring Prospdotusver,our
Company has filed an adjudication application dated September 15, 2025 under section 454 of the Companies Act, 2
with the RoC in connection with adjudication of penalties for certain contraventions of provisions of Section 42 of the
Companies Act, 2013vhich is curratly pending F or d eutstanding LitigatieneandMaterial Developmeiits
Litigation involving our Companiy Litigation against our CompariyActions taken by regulatory or statutory authorifies

a n d@iskiFactord There are outstanding litigation involving our Company, our Directors and Subsidiaries. An adverse
outcome in any of these proceedings may affect our reputation or standing or may impact our future business or cot
have a material adverse effect on ousimess, financial condition, sh flows, results of operations and prospécts
pages343and32, respectively.

All Equity Shares issued and Allotted pursuant toliseieshall be fully paigup at the time of Allotment.

None of the Book Running Lead Managers and their associates (as defined under the SEBI MerchaiR&an&sons)

hold any Equity Shares of our Company, as on the date of this Draft Red Herring Prospectus. The Book Running Le
Managers and their respective associates and affiliates in their capacity as principals or agents may engage in transac
with, and perform services for, our Company and its respective directors and officers, partners, trustees, affiliates, associ
or third parties in the ordinary course of business and have engaged, or may in the future engage, in commercial bank
and invement banking transactions with our Company and each of its respective directors and officers, partners, truste
affiliates, associates or third parties, for which they have received, and may in the future receive, compensation.

There have been no financing arrangements whereby our Promoter, members of our Promoter Group, our Directors
their relatives have financed the purchase by any other person of securities of our Company other than in the normal cot
of business of theelevant financing entity, during a period of six months immediately preceding the date of filing of this
Draft Red Herring Prospectus.

No personconnected with théssue including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our Company, Directors, Promoter, and member of our Promoter Group shall offer any incentive, whether dire
or indirect, in the nature of discount, commission andaalltce, except for fees or commission for services rendered in
relation to thdssue in any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid.

Our Promoter and the members of our Promoter Group will not participate in the Issue.

Our Companyshall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted
law.

Except for theissuanceof Equity Shares pursuant to the (i) Issue; (ii) the-IP@ Placement; or (iii) exercise of the
employee stock options granted under EQOP4,there will be no further issue of Equity Shares whether by way of issue
of bonus shares, preferential allotment, rights issue or in any other manner during the period commencing from filing
this Draft Red Herring Prospectus with SEBI until the Equitar8h have been listed on the Stock Exchanges or all
application monies have been refeddas the case may be.

Our Company shall ensure that transactions in Equity Shares by our Promoter and our Promoter Group during the pet
betweerthe date of filing of this Draft Red Herring Prospectus and the date of Bid/Issue Closing Date shall be reported
the Stock Exchanges within 24 hours of such transaction.

Our Company shall ensure that the-A?® Placement, if undertaken, will be reported to the Stock Exchanges within 24
hours of the PHPO Placement.
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29.

30.

For details of price of acquisition of specified securities by our Promoter, members of the Promoter Group and Sharehold
with nominee director rights or other rights, in the last three years preceding the date of this Draft Red Herring Prospect
pleag s lssee Dbcument SummaiyDetails of price at which specified securities were acquired by the Promoter,
members of the Promoter Group and Shareholders with special rights in the last three years preceding the date of tl
Draft Red Herring Prospectds o n 1§ ag e

Employee stock option plan:
ESOP2024

Our Company, pursuant to the resolution passed by our Boavthpr23, 2024and our Shareholders dane 17, 2024
adopted the ESOP024. Subsequently, ESOP 2024 was amended pursuant to the resolutions dated August 6, 2025 &
August 28, 2025 passed by our Board and our Shareholders, respedinelgompany adoptedSOP2024to create,

offer, grant and allot in one or more tranches, stock options which are convertible into Equity Shares. The pfugtoRe of
2024is to attract, retain and motivate employees of our Company and its Subsidiari@&SO@R2024is in compliance

with the SEBI SBEB Regulations and other applicable laws.

As on the date of this Draft Red Herring Prospectus, uB8€¥P2024 an aggregate &,000o0ptions have been granted

and 2,232 options have been vested under ESOP 2024. No options have lapsed or have been exercised under ESOP
These options have been granted in compliance with the relevant provisions of the Companies Act, 2013 atiteonly to
employees of our Company and its Subsidiary, PSL Retail Private Limited.

The details of ESOR024 as certified byB.B. & Associates Chartered Accountants through their certificate dated
September 22025are as follows:

Particulars April 1, 2025 till | Fiscal 2025 Fiscal Fiscal
the date of this 2024 2023
Draft Red Herring
Prospectus
Options outstanding as at the beginning of 4,332 Nil NA NA
period
Total options granted 668 4,332 NA NA
Cumulative options granted as on date of 5,000
certificate
No. of employees to whom options were gran 90 76 NA NA
Options veste¢including options that have beg 2,232 - NA NA
exercised)
Options exercised - - NA NA
Exerci se pr i c forthefoptions 10 10 NA NA
granted during the period/year)
Options forfeited/ lapsed/ cancelled - - NA NA
Variation in terms of options NA
Total options outstanding (including vested a 5,000 4,332 NA NA
unvested options)
Total no. of Equity Shares that would arise g 5,000,000 4,332,000 NA NA

result of full exercise of options granted (net
forfeited/ lapsedtancelled options)

Money realised by ex - - NA NA
Total no. of options in force 5,000 4,332 NA NA
Employee wise details of options granted to

0] Key managerial personnel

Abhinav Agarwal Nil 1,200 NA NA
Niket Agarwal Nil 900 NA NA
Nivesh Pandey Nil 900 NA NA
Umesh Pawan Choudhary Nil 50 NA NA
Gulshan Mumtaz Khan Nil 9 NA NA
(i) Senior management Nil NA NA
RobinRapheaDsouza Nil 150 NA NA
Abhishek Kothari 40 100 NA NA
Amit Chahalia Nil 100 NA NA
Roopali Adlakha Nil 100 NA NA
Atiya DannyMirwani Nil 30 NA NA
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Particulars April 1, 2025 till | Fiscal 2025 Fiscal Fiscal

the date of this 2024 2023
Draft Red Herring
Prospectus

(i) Any other employee who received g

grant in any one year of options amounting to

5% or more of the optionsgranted during the

year

Kapil Dev 39 NA NA NA

Rishabh Motani 150 NA NA NA

(iv) Identified employees who are granted

options, during any one year equal to or

exceeding 1% of the issued capital (excludin

outstanding warrants and conversions) of the

Company at the time of grant

Abhinav Agarwal Nil 1,200 NA NA

Niket Agarwal Nil 900 NA NA

Nivesh Pandey Nil 900 NA NA

Fully diluted EPS on a p#issuebasis pursuan| Not determinable a| (29.03) NA NA

to the issue of equity shares on exercise
options calculated in accordance with th

this stage

applicabl e accountin
Sharebd
Where the Company has calculated Not applicable. As per the valuation report, the fair value has been compu

employee compensation cost using the intrin
value of the stock options, theifference
between employee compensation cost

calculated and the employee compensation

that shall have been recognised if the Comp
had used fair value of options and impact of t
difference on profits and EPS of the Compan

per BlackScholes Model.

Description of the pricing formula and the method and significant assumptions used during the year to estimate the fair vatu
of options, including weightedaverage information, namely, riskfree interest rate, expected life, expected volatility, expecte

dividends and the price of the underlying share in market at the time of grant of the option

Tranche | Tranche Il
I 0, 0,
Expected volatility (%) N(_)t determinable a 38.84% 38.85% NA NA
this stage
Dividend yield (%) Nc_>t determinable a - - NA NA
this stage
i 0, 0,
Risk free Interest rate (%) Nc_>t determinable a 7.10% 7.02% NA NA
this stage
Expected life of share options Not determinable aj 4 years 4 years NA NA
this stage
Expected remaining life of share options ( Not determinable a| 3.25 years 3.62 years NA NA
years) this stage
Not determinable a| NA NA NA

Impact on profit and earnings per Equity Sh
(face value of 10 H
of the last three years tifie accounting policie
prescribed in the SEBI SBEB Regulations h
been followed in respect of options granted
the last three years

this stage

Intention of the key managerial personnel, se
management anaholetime directors who arg
holders of Equity Shares allotted on exercise
options granted under an employee stock op
scheme or allotted under an employee st
purchase scheme, to sell their Equity Shs
within three months after the date of Iggiof
the Equity Shares in the initial public offg
(aggregate number of Equity Shares intende
be sold by the holders of options), if any

Some of the Key Managerial Personneh@mbers oSenior Management ma
sell some Equity Shares allotted on the exercise of their options within
months after the date of listing of the Equity Shares of the Company.

Intention to sell Equity Shares arising out of
employee stock option scheme or allotted un
an employee stock purchase scheme within tl
months after the date of listing, by directors, k
managerial personnel, senior management

employees havingquity Shares issued under

Some of the Key Managerial Personnel or Director may sell some Equity §
allotted on the exercise of their options within three months after the date of

of the Equity Shares of tHeompany.
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Particulars April 1, 2025 till | Fiscal 2025 Fiscal Fiscal
the date of this 2024 2023
Draft Red Herring
Prospectus
employee stock option scheme or employ

stock purchase scheme amounting to more f{
one per cent. of the issued capital (exclud
outstanding warrants and conversions)

*Adjusted for bonus issue of Equity Shares in the ratio of 999 Equity Shares for every Equity Share, pursuant to thiesrdatdatiJune 18, 2025 and
August 28, 2025, passed by our Board and Shareholders, respectively
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OBJECTS OF THE ISSUE

The I ssue comprises of a fresh issue of up to [O0] sugity
after deducting the | ssue rel at é&NetProcegu&e)nses, are esti mat e
Net Proceeds
The details of the Net Proceeds are summarised in the table below:

(in "~ Omilli

Particul ars Esti mated Amount

Gross proceeds from the | ssue 6, 60°Q
(LesssEstimated | ssue related exp¢q [ 6F
Net Proceeds [ 6]

~Our Company, in consultation with tBRLMs, may consideraRteP O Pl acement of specified securities aggr e
under applicable law, at our discretion, prior to filing of the Red Herring Prospectus with the RoC. THCPRtacement, if undertak, will be at a price to be
decided by our Company, in consultation with the BRLMs. If thdFR®@ePlacement is completed, the amount raised pursuant to thEPRré&lacement will be
reduced from the Fresh Issue, subject to compliance with Rule 19(2)i®) BCRR. The P4®0O Placement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to théPrelacement will be applied towards the Objects in compliance with applicable laws. Prior
to the completion of the Issue, our Company shall appropriately intimate the subscribers to-tROMREcement, prior to allotment pursuant to the #P©
Placement, that there is no guarantee that our Company may proceed with the Issue or the Issusucesbful and will result into listing of the Equity Shares
on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers telRie Fezement (if undertaken) shall be
appropriately made in the relevant siecis of the Red Herring Prospectus and the Prospectus.

*For det alislssue seexep efilldes o on page

*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to the time of filing with the RoC

Requirement ofunds

Perni albps SFhétpd [ Ai s one of t he | ar-grend luxurg omthichéinaet fashisntplatiprmanw i n
India in terms of revenue in FY 2024, serving customers in India and abroad, according to the 1Latticé\Relpave 211,727
SKUs representing products from 1,312 Active Designer Brands available on our platform, as of March 31, 2025 -&harorehi
platform includes Experience Centers, the online platforms of PPUS including website, mobile applicatioe|egthenit and

digital sales channels and events and exhibitions, among others. Our Experience Centers are integral to our business operation
the PPUS GMV from Experience Centers constitute the largest portion of Total PPUS GMV for the Fiscals 2025, 2024 and 20
We opened our first flagship Experience Center in Juhu, Mumbai in 2018 and as of the date of this Draft Red HerringsProspec
have expanded our physical store presence to 14 Experience Centers globally, 13 of which are in India and one Experience C
is in London, UK. We are also in the process of opening two new Experience @eritarking Road, Mumbai and in New York,

USA, respectiely.

Our Experience Centers located in metropolitan areas of India such as Mumbai, Delhi, Bengaluru, Hyderabad, Chennai, al
Kolkata are situated in prestigious high street locatigves.operate all our Experience Centers on either leasehold or leave and
licensed premisewith terms ranging from approximately three to nine years. For example, our Experience Centers in Fort in
Mumbai, South Extension arlddia Handicrafts Emporiumyehrauli in Delhi and Hyderabad are Las§ermat Experience
Centers. Our Largéomat Experience Centers are designed to showcase a wide array of products and product categories from :
extensive selection of Designer Brands.

Our Experience Centers are designed to offer customers the opportunity to physically interact with products, try oarapparel,
receive personalised styling advice provided bygtore stylists This provides customers with the ability to touch and feel
products, assess their quality, and try them on for fit and comfort. Additionally, customers can get these productsdctsstomise
better suit their needs and to ensure optimal fit, further enhancing satisfaction. In addition, weshaneegarsonnelt each of our
Experience Centers that can provide styling advice. We are also supported by eeindackces, which we hold on a leasehold

or leave and license basis, serving operational functions such as housing and management of inventory,apmevai@housing.

Apart from the Experience Centers, our customers can also shop through our websiteerniaspopupshop.comnd through

our mobile application (Pernia's Rajp Shop), available on both Android and iOS operating systems. Through our omnichannel
presence, we have served a global base of more than 2QMn@fee Customers from Fiscal 2023 to Fiscal 2025 and 1&87

million UniqueVisitors on our online platform (i.e., our website and mobile application) in Fiscal ROBscal 2025, we served
70,651 customers with a total of 104,856 PPUS No. of Orders.

Further, through our muifaceted sales and marketing initiatives, we intend to build awareness of our offerings, foster custome
loyalty, and drive growth in an everolving industry. Our Company engages in various marketing activities like curageards

at our Experience Centers and other locations, and advertisements in newspapers and magazines among other meang We ant
that we will continue incurring expenses towards advertising and marketing in the future as we grow our businesslaad may
explore other forms of marketing
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As part of our marketing strategy, we maintain a strong presence on social media platforms, where we engage with our commu
through regular posts, stories, and interactive content. We enter into collaboration with influencers and content erataocs to

our reach. These initiatives are further strengthened by targeted digital advertising campaigns, ensuring continuedndsibilit
brand awareness among both existing and prospective customers.

Our growth and expansion strategy are centred on expanding our footprint in key luxury markets, deepening our exis&ng custol
base, increasing and optimising our product portfolio and designer mix and continuing focus on profitability and cost Bbuctu

further detail s on OuBusinegérQunstrategiast roant gaigees ,1 7H6e e i
We expect especially these areas to continue to be critical for the growth of our business and operations in the future.

Accordingly, our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objec
(collectively, r@hfeegsdyed to herein as the i

X Investment in our wholly owned Subsidiary, PSL Retail for expenditure towards lease liabilities of Experience Center:
and backend offices in India;

X Funding towards sales and marketing expenses to be incurred by our Company; and

x General corporate purposes.

In addition to the above, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchang
including among other things, enhancement of our Company's brand name and creation of a public market for the Equity Share
India.

The main objects and the objects necessary for furtherance of the main objects, as set out in the respective memorandu
association of our Company and our Subsidiaries, enable our Company and Subsidiaries to (a) undertake the activitiés propos
be funded from the Net Proceeds; and (b) undertake the activities presently carried out by our Company and the Subsidiaries
applicable.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to utilize the Net Proceeds in the manner set forth in the table below.

in ~ ymilli

Particul ar s Total estimated ‘amoun

Il nvest ment in our whoRé tyfaootwnexp 3,63

towards |l ease |liabiliti-esdodf EKkg

Funding t owar ds sal es and mar k 1,28

Company

General corporate purposes [ &1

Total Net Proceeds [ &1

~AOur Company, in consultation with the BRLMs, may considerd F/PeO Pl acement of specified securities aggr e
under applicable law, at our discretion, prior to filing of the Red Herring Prospectus witha@Ge The PrdPO Placement, if undertaken, will be at a price to be
decided by our Company, in consultation with the BRLMs. If thdFR®@ePlacement is completed, the amount raised pursuant to thEPPré&lacement will be
reduced from the Fresh Issue, ®dijto compliance with Rule 19(2)(b) of the SCRR. Théf@ePlacement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to théPrelacement will be applied towards the Objects inméance with applicable laws. Prior

to the completion of the Issue, our Company shall appropriately intimate the subscribers to-tR® Fiacement, prior to allotment pursuant to the #P©
Placement, that there is no guarantee that our Company maggdowith the Issue or the Issue may be successful and will result into listing of the Equity Shares
on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers telPi@ Fezement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus

#To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Thie agepegato be utilised for general
corporate purposes shall not exceed 25% of the Gross Proceeds.

Schedule of Implementation and Deployment of Net Proceeds

in 7
S. N Particu Esti ma Esti mat Esti mat Esti mat Esti mat
amount |deploymendepl oymendepl oymen depl oy men

funded | Procedds(Proceeds Proceeds Proceeds

ymi 11

Net Pr'o 2026 2027 2028 2029
(i ]l nvest mer 3,63 262. 1,11 1,14 1,10
whol |y
Subsidiar
Ret ai l

expendit
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S. N Particu Esti ma Esti mat Esti mat Esti mat Esti mat
amount |deploymendepl oymendepl oymen depl oy men
funded | Procedds(Proceeds | Proceeds Proceeds
Net Pr'o 2026 2027 2028 2029

t owar ds
l'iabiliti
Experi engd
Centers,-
end of fid
(i |Funding 1, 28| 80. 360. 400. 440.
sal es
mar ket i ng
expenses
incurred
Company
(i |Gener al [ © [ © [ © [ 6 [ 6
pur pfoses
Tot al Net P [ © [ © [ © [ 6 [ 6

" Includes the proceeds, if any, received pursuant to théF@dPlacement of Equity Sharasg g r e g a t 1,30@.00 mipion.tOar Company, in consultation

with the BRLMs, may consideraFAreP O Pl acement of specified securities aggregating up to
discretion, prior tofiling of the Red Herring Prospectus with the RoC. ThelPf@ Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMSs. If the PO Placement is completed, the amount raised pursuant to thEPRr&lacement will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. ThéPR¥dlacement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The utilisation of
the proceeds raised pursuant to the ###© Placement will be applied towards the Objects in compliance with applicable laws. Prior to the completion of the Issue,
our Company shall appropriately intimate the subscribers to thedP@Placement, prior to allotment pursuant to the-#P© Placement, thahere is no guarantee

that our Company may proceed with the Issue or the Issue may be successful and will result into listing of the Equity thleaB#eck Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribetet®te|PO Placement (if undertaken) shall be appropriately made in the relevant sections
of the Red Herring Prospectus and the Prospectus

"Deployment to be made in the last quarter of Fiscal 2026.

#To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Thte aggoegéato be utilised for general
corporate purposes shall not exceed 25% of the Gross Proceeds.

We intend to deploy the Net Proceeds towards the Objects in accordance with the business needs of our Company and our wi
owned Subsidiary, PSL Retail, as may be required. The actual deployment of funds will depend on a number of factogs, includ
thetiming of completion of the Issue, identification of location for Experience Centers to be opened, our relationship théh and
pricing of the products and services offered by market:i
requirrments, market conditions, competitive landscape, as well as general factors affecting our results of operations, finan
condition and access to capital. Depending upon such factors, we may have to reduce or extend the deployment petadeldfor the s
Objects at the discretion of our Company and in accordance with applicable laws. In the event that the estimated ditiigation o
Net Proceeds in a scheduled Fiscal is not completely met, including due to the reasons stated above, the same sithihbe utiliz
the next Fiscal, as may be determined by our CoRigkkactgry i n
Our funding requirements and deployment of the Net Proceeds of the Issue are based on management estimates and have no
independently appraiséda n driskiiFactors- Any variation in the utilization of the Net Proceeds would be subject to certain
compliance requirements, i noohpagsiddregddépr i or Sharehol dersdé a

The above requirement of funds is based on our current business plan, internal management estimates, prevailing namket cond
and other commercial and technical factors, and subsisting lease/ leave and license agreements, termination of thelEage of,

of subsisting Experience Centers, and bac# offices, opening of new Experience Centers, and &adloffices, historic spending
trend towards total expenditure on sales and marketing including through digital chevedlave also relied updnformation
regarding historical spending trend towards (i) lease liabilisebsisting lease/ leave and license agreemants(ii) total
expenditure on sales and marketing certified by B.B. & Associates, Chartered Accountants, in their certificate Sigpésimber

22, 2025 Such estimates, however, are subject to change in the future. These funding requirements have not been appraised b
bank or financial institution. We may have to revise our funding requirements and deployment from time da ficcount of
various factor s, such as changes in expenses, finanandal
our business requirements, changes in technology, ability to identify and consummate new business inmtagjaag and
geographic expansion opportunities, competitive landscape as well as general factors affecting our results of openatiahs, fin
condition, access to capital, business and strategy and interest/exchange rate fluctuations or othéa@wtstnahich may not

be within the control of our management. This may entail rescheduling (including preponing) and revising the fundingergquirem
for a particular Object or increasing or decreasing the amounts earmarked towards any of the afosem®bjerts at the
discretion of our Company, subject to compliance with applicable law.

Further, in case of a shortfall in raising requisite capital from the Net Proceeds towards meeting the aforementionedéObjects

may explore other options including utilizing our internal accruals. We believe that such alternate arrangements wolaldlée ava
to fund any such shortfalls.
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Means of Finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the Net Proceeds. Accordingly,
Company confirms that there is no requirement to make firm arrangements of finance through verifiable means towards at le
75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable accrual
required under the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the actualaftilizatio

funds earmarked for the Objects, our Company may explore a range of options, including utilizing our internal accruals.

Details of the Objects

1. Investment in our wholly owned Subsidiary, PSL Retail for expenditure towards lease liabilities of Experience Centers, and
back-end offices in India

As on the date of this Draft Red Herring Prospectus have 13 Experience Centers #éméebackend offices in India operated

by PSL Retail. For Experience Centers and berol offices, PSL Retail typically enters into lease agreenoeteave and license
agreements ( dentelAgraementd | wi t hheefiures ranging from three vy
and 11 months to five years forthebachkhd of f i ces. F oQur Business Prepertyod ed mi9basg e see i

Over the years, we, through PSL Retail, have steadily expanded our Experience Centers, which has resulted in increased |
expenses over time. PSL Retail has incurred the following expenditure towards lease liabilities on Experience Centeks, and b:
endoffices in India in the last three Fiscals:

Particul ar s For the Fiscal
2025~ 2024 2023
Totnaulmber Exper i encend enftfeirg 17 15 13
for which rental payments W
Total |l ease rental expendit 483. 344. 237.
Experience Cemtdensfiared b a'c

As certified by B.B& Associates, Chartered Accountants pursuant to their certificate Gap:mber 22025

"This includes Experience Centers, and bano# offices which have been shut down during the relevant Fiscal witin¢he strategic decisions of management
for moving to large format stores among other reasons.

#This does not include the security deposits paid by the Company when entering into a lease, and is exclusive of GST.

Methodology of computation

The lease rentals are based on the actual amounts payable based on valid and existing Lease Agrtnhenes been executed
by PSL Retail with various lessors and landlords for Experience Centers androhoKices. Our Lease Agreements generally
provide for a rental escalation ranging up to 15.00% with escalations occurringpae¢mthreeyears.

The lease payment estimates below reflect expected rentals for all relevant Experience Centerseanttidfficks in India as of

the date of this Draft Red Herring Prospectus. These estimates factor in applicable escalations as per the termsldféad&vidua
Agreements, extension and renewal of any expiring Lease Agreements based on existing commercial terms, and include provi
for Lease Agreementsxecuted prior to this Draft Red Herring Prospectus. The estimates also incorporate the impantlyf rece
openecdexperience Centeis South Extension, Delhi and Fort, Mumbai for which the rental payments have commenced with effec
from July 1, 2025and executed lease agreementfoupcoming Experience Centen Linking Road Mumbai. This accounts for
the significant increase in projected | eas ®urBusipesinPsreosp ecrotny
on pagelo6

(Theremainder of this page has been intentionally left blank)
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Lease rentals proposed to be part financed from the Net Proceeds

Set out below is the expected bragk of the lease rentals payable by our Experience Centers, anérzhdifices in India in
Fiscals 2026, 2027, 2028 and 2029:

(in 7 mil]
Aggregate | ease payments to
madée#& n
Particu Nu mb~e r : 7

. . _ F T |

Fis2@m16 Fisz@m2 Fi sz@2 8 i sz@29 ot a

Experienc 13 258. 1,10 1,14 1,10 3,61
Baeknd off 2 3.7 7. 8 2.1 0. 4 14.

As certified by B.B& Associates, Chartered Accountants pursuant to their certificate Gspember 22, 2025
#The estimated outflows over this period exceed the amount proposed to be deployedNietrRtheeeds towards leaselated payments, and accordingly, such
portion of these payments will be funded through internal accruals.

"The number of stores is basis the number of Experience Centers, arehdaaffices as of March 31, 2025 with valid existing leases as on the date of this Draft
Red Herring Prospectus. Certain leases included in the table above may expire in ordina® cwer the course of the deployment period, and may be
renewed/replaced by us as per the terms and conditions agreed between relevant parties.

& This does not include the security deposits paid by the Company when entering into a lease, and is exclusive of GST.

™ This pertains to aggregate lease payments to be made in the last quarter of Fiscal 2026.

We expect to utilize 3,632. 93 mi forlourexperiemde Centerand Dhekend d¥fices ¢ e e
for Fiscals 2026 (Q4), 2027, 2028 and 2029.

In the event that any of the existihgase Agreementre terminated prior to the completion of their respective terms or modified
in a manner that results in a reduced lease rental amount, the surplus or remaining Net Proceeds may be utilizedreveavek the

of existing Lease Agreementr lease rentals for new properties to replace such Experience Centers, aeddackces.
Termination or modification of sudhease Agreementwmay occur for various reasons, including but not limited to relocétien

better or more strategic location, expansion to a larger store, natural expiry of the lease term, unforeseen circuroistasces su
structural damage to the building or force majeure events, or operational decisions to open stores or closaistorg$dnations.

Since theLease Agreementare for limited durations, the Net Proceeds may be applied towards renewed or newly execute
arrangements, as applicable. Any additional amounts required for such lease rentals shall be met through @acntaihal

The form of investment to be undertaken by our Company for expenditure towards lease liabilitieghafllyuswnedSubsidiary,
PSL Retail, i.e., whether they will be in form of subscription, or purchase of equity shares, preference shares, conuertible
convertible securities, debt or any other instrument or combinations thereof, shall be provided in the iRgdPH=spectus.

2. Funding towards sales and marketing expenses to be incurred by our Company

As a branded luxury retailer, marketing is a cornerstone of our business strategy. In a market driven by perceptiaty, exdusiv
experience, our ability to communicate brand value and connect with customers is essential to sustaining growthy awéeloyalt
employ a comprehensive and mifiteted approach to sales and marketing, designed to strengthen our brand presence and conn
with our target audience across various platforms. Our sales and marketing initiatives include curating events atenoeExpe
Centers and other thingarty venues, which attract a targeted customer base that is interested in luxury fashion and designer bran
These events provide opportunities for personalised interactions, styling advice, and direct exposure toctiewsgalieich can

drive higher conversion rates and customer loyalty.

Our sales and marketing strategy is focused on-imglact marketing activities that drive customer engagement and sales. We
engage in the following strategies:

x Curating events at olExperience Centers and other thpdrty venueswhich attract a targeted customer base that is
interested in luxury fashion and Designer Brands;

x Advertisements and advertorials in newspapers and magazines;

x Digital marketing campaign across social media and search platforms; and

x  Collaboration with social media influencers and content creators.

An instance of one of thkigh-impact marketing activities undertaken includes biannualP e r n i a@psShol @@25: The
Summer Bride & Groom editiofiFebruaryi March 2025)which was held in major cities such as Mumbai, Chennai, New Delhi,
Hyderabad, and Ahmedabad. We highlighted bridal and groo
outfits for prewedding functions and wedding ceremonies, cagetd the needs of modern couples.

Thesales and marketingxpenses incurred by our Company are broadly categorised into:
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x Digital marketing This includes expenses towards digital marketing campadigrmaigh targeted advertisements,
promotions, messages, banners,-ppp, product suggestions and notifications of our events like opening of Experience
Centers, collection launches, and @ieseason sales, among others.

x  Content and creative productiomhis includes expenses towardsc@)laborations with influencers and content creators
to amplify our reach and connect with new audiences{igntteative shoots for marketing campaigns andrmtfor-
sale fashion magazinEirst Look

x  Offline marketing This includes expenses towardsr{iarketing our offerings through advertisements and advertorials
in print media; (ii) curated events at our Experience Centers and othepéhiydvenues; (iii) previous collaboration
with a renowned international fashion magazine; (iv) printing of alusixe, notfor-sale fashion magazinEirst Look
Through this magazine, we offer readers an insideros
further establishing our #uwrity and thought leadership in the fashion industry.

Our sales and marketing expenses in absolute terms and as percentage of revenue from operations for the Fiscals 2025, 202
2023, respectively, as ptire Restated Consolidated Financial Informatsoset out below:

(in " million)

Particul ar s Fisz@25 Fi sz@214 Fi sz@23

Digital mar keting 27 7. 482. 41 4.

Content and creative prod 20. 40. 46.

Of fline marketing 33. 18. 14.

Sales and marketing expens 331. 541. 475.

Tot al sal es and mar ketin 6.% 1 10 .%/ 12 .98
revenue from operations (

As certified by B.B& Associates, Chartered Accountants pursuant to their certificate Gspmber 22, 2025

Our historical spends in sales and marketing have been primarily funded from capital raised through equity infusion, debt &
internal accruals in the past, and may not be fully reflective of our future growth plans and new developments in riletion to
object. Our sales and marketing strategy and deployment of marketing and advertising campaigns as well as brand builc
initiatives in any media segment or through any channel or platform is contingent on various internal and externali¢actss, s
the nature of the advertising campaign or expected viewership of our advertisements in different geographies or usepsegments
business requirements and marketing plans overall. Further, maintaining and improving upon our sales and marketing strate
involves expenditures which may not be proportionate to the revenue generated and customers acquired.

Proposed utilisation of Net Proceeds

We plan to invest irbrandbuilding initiatives, including targeted marketing campaigns through digital media, endorsements,
sponsorshipstelevision advertising anihfluencers, expangresence on social media platforthsough content led strategies,
across Indiaand especially in international market§e will also focus on expanding our presence on social media platforms by
creating content that resonates with our customers. These will enable us to enhance the awareness and relevance of our b
espeially in international markets.

The breakup of these sales and marketing expenses of our Company, for which Net Proceeds are proposed to be utiied for Fi
2026, 2027, 2028 and 2029 is provided below:

(in " million)

Particul ars Aggreg Propos Propos Propos Propos

propos depl oyn deployn deployn depl oyr

depl oyn from N from N from N from N

from N Proceed Proceed Proceedq Proceecd

Procee Fi scall Fiscal Fiscal Fiscal

Sales and mar ketin 1,28 80. 360. 400. 440.

"This pertains to sales and marketing expenses itagheuarter of Fiscal 2026.

We expect to utilize 1,280.00 million of the Net Procee

on a standalone basis for Fiscals 2026 (Q4), 2027, 2028 and TiR2@xpenses in relation to sales and marketing expenses are
disclosed n t he Restated Consol i dat e dReftdted @aomaolidatdd Fihancfaldnformatiofloten . |
T 407 Other expenséson page278.

However, our deployment of brand promotion and marketing initiatives are contingent on various factors, such as natake of dig

campaigns, expected viewership of our content, marketing campaigns, management estimates, current circumstances of

busines , prevailing market conditions our Co mp achopse $o sfgendsnora e s

for incurring any othe abovementioned categories of sales and marketing expenses, as providedrakgesdor incurring any of

thescost s, subject t o 1,286.00miNoa fromithe NetlRroudeds yAnyadditiona éxpenses during or beyond

the proposeditilisation period which may be incurred by our Company towards these expenses would be funded through oth
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avenues including further infusion of capital, external borrowings, internal accruals of the Company, or means otheXéhan the
Proceeds.

3. General Corporate Purposes

Our Company intends to deploy the balance Net Proceeds a
approved by our management, from time to time, subject to such utilisation for general corporate purposes not exceefding 259
the Gross Proceeds, in accordance with Regulation 7(2) of the SEBI ICDR Regulations, for the business requirements of
Company and our subsidiaries, including, among other things, expenses incurred in ordinary course of business, tategjc init
acquring fixed assets including furniture and fixtures, business development initiatives such as designer acquisition, desigr
engagement and surveying of new locations, prepayment or repayment of debt, organic / inorganic growth, payment of commis
and/a fees to consultants, other expenses including salaries, employee welfare activities, administration, insurance, repairs
maintenance, payment of taxes and duties and any other purpose, as may be approved by our Board or a duly constiteged comr
thereof from time to time, subject to compliance with applicable law, including provisions of the Companies Act.

The allocation or quantum of utilisation of funds towards each of the above purposes will be determined by our BoardiHzased o
amount actually available under this head, business requirements of our Company and other relevant considerationgpfrom tirr
ti me. Our Companyds management shal/l have flexibility 1in

Issue expenses

The I ssue expenses are estimated to be approxi mately [ 6

The Issue expenses comprises of, among other things, listing fee, underwriting fee, selling commission and brokeradpe fee pay
to the Book Running Lead Managers, legal counsels, Registrar to the Issue, Estiemtvon and Sponsor Bank, processing fee to
the SCSBs for processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs, broker
and selling commission payable to members of the Syndicate, Registered Brokers, RTZ3Ra) fees payable to the Sponsor
Banks for Bids made by UPI Bidders, printing and stationery expenses, advertising and marketing expenses and all othler incide
expenses for listing the Equity Shares on the Stock Exchanges.

The breakup of the estimated Issue expenses is as follows:

Activity Esti mat| As a % of| As a % of
expensel esti mate | ssuel)si
( i n mi expelnse

Book Running Lead Manager so [ O [ o [ o
under wrointmingsi on, brokerage at
Commi ssion/ processing fee fog [ O [ o [ o
fees payable to the Sponsor
Brokerage, selling commliesnbieo s
Syndicate, Register éd(BIDk®r s
Fees payable to the Registrar [ O [ o [ 0
Ot her s:
(a) Listing fees, SEBI filing [ O [ o [ o
fees, boskf bwat di hges and oth
(b)) Printing and stationery e [ § [ § [ §
(c) Advertising and mar keting [ § [ § [ §
(d) Fees payable to | egal cou [ § [ § [ §
(e) Fees payalloenstud tadvtiss dros [ © [ § [ §
Statutory Audi tor s, I ndepend
Independent Chartered Account
(f) Miscell aneous [ § [ O [ 0
Tot al estimated | ssue expense [ § [ § [ 0

@ Amounts will be finalised and incorporated in the Prospectus upon determination of the Issue Price.

@ Selling commission payable to the SCSBs on the portion for RIBs, arldstitutional Bidders, which are directly procured and uploaded by the SCSBs,
would be as follows:

Portion for RIB [ 6] % of the "Ambunstapplotabte taxes)

Portionl fotri tNwtni' onal B|[ 6] % of the "Ambust applothable taxes)

Amount Allotted is the product of the number of Equity Shares Allotted ats$tie®rice
®  No additional uploading / processing fees shall be payable by our Company to the SCSBs on the Bid cum Application Egrprsclired by them.
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined otfi the bialsisg terminal ID
as captured in the Bid book of BSE or NSE.
Processing fees payable to the SCSBs on the portion for RIBs, addstiartional Bidders (excluding UPI Bids) which are procured by the Members of
the Syndicate/suByndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, wouldllbevs:s f
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Portion for RIBs B 0
Porti onl fotri tNwtni onal B
*Based on valid Bid cum Application Forms
The Selling commission payable to the Syndicate-Ssmllicate Members will letermined on the basis of the application form number / series, provided
that the application is also bid by the respective Syndicate-Sguabicate Member. For clarification, if a Syndicate ASBA application on the application
form number / series of ay&dicate / sukSyndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate
subSyndicate Member.
@ The uploading charges/ processing fees for applications made by UPI Bidders would be as follows:
Members of the Syndica|lT[d] peBridvaclumi Appl(iptasi appFocmbl e taxes
Brokers

per valid Bid cum Application Forr
per valid Bid cum Application Forr

Sponsor Bank(s) T [ 6] per wvalid Bi(dlausmahmpdliicadtlieon akers
The Sponsor Bank(s) shall be responsi bl g
bank, NCPI and such other parties as re
under the SEBI <circul ars, plhiec &bylndilcaaws,

For each valid application.
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatady@sshdescrow and Sponsor
Bank Agreement.
The processing fees fapplications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a wnitaioconfir
in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular No:
SEBI/HOCFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20n@022 a
SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.
®) Selling commission on the portion for RIBs, &mhInstitutional Bidders which are procured by Members of the Syndicate (including theysdlicate
Members), Registered Brokers, RTAs and CDPs would be as follows:
Portion for RIBs [ 6] % of the "Ambubntapplotable taxes)
Portionl dfotri tNwtni' onal B| [ 0] % of the "Ambunstapplotablde taxes)
*Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price.

Bidding Charges: 7 [ 6] (plus applicable taxes) per v aSyrdidate Mpngbérs)/c a t i
RTA/CDPs.

Note: The brokerage/selling commission payable to the Syndicat®ysticate members will be determined on the basis of the ASBA Form number/series,
provided that the application is also bid by the respective SyndicaiBisuticate member. For clarifigan, if an ASBA bid on the application form
number/series of a Syndicate/sBndicate member, is bid for by an SCSB, the brokerage/selling commission will be payable to the SCSB and not to tF
Syndicate/sulsyndicate member. The brokerage/selling comanigsayable to the SCSBs, RTAs and CDPs will be determined on the basis of the bidding
terminal ID as captured in the Bid book of either of the Stock Exchanges. The bidding charges payable to the SyrSicat@stdomembers will be
determined on the bissof the bidding terminal ID as captured in the Bid book of the Stock Exchanges. Payment of brokerage/selling comraidsiom pay

the subbrokers/agents of the st®yndicate members shall be handled directly by theSgmblicate members, and the necgssacords for the same shall

be maintained by the respective st§ndicate member.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only aftepsachibanksitten confirmation
on compliance with SEBI ICDR Master Circular.

Monitoring of Utilisation of Funds

Our Company will appoint a monitoring agency in accordance with Regulation 41 of the SEBI ICDR Regulations. The Monitorin
Agency will monitor the utilisation of the Gross Proceeds (including in relation to the utilisation towards the generatecorpo
pumposes) and the Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, or
guarterly basis, to the Audit Committee until such time as the Gross Proceeds have been utilised in full. The Audit Gbalimittee
make recommendations to our Board for further action, if appropriate. Our Company will disclose the utilisation of the Gros
Proceeds, including interim use under a separate head in its balance sheet for such Fiscals as required under the SEBI |
Regulaions, the SEBI Listing Regulations and any other applicable laws or regulations, clearly specifying the purposes for whi
the Gross Proceeds have been utilised, till the time any part of the proceeds remains unutilised. Our Company wil &g |
sheet for the applicable Fiscals, provide details, if any, in relation to all such Gross Proceeds that have not beéranijlis#d

such currently unutilised Gross Proceeds.

Pursuant to Regulation 18(3), Regulation 32(3) and Part C of Schedule Il of the SEBI Listing Regulations, our Company shall,
an annual basis, prepare a statement of funds utilised for purposes other than those stated in the Draft Red Hernirsgadospect
place it before our Audit Committee. Such disclosure shall be made until such time that all the Gross Proceeds hagedaen util
full. The statement shall be certified by the statutory auditor of our Company and such certification shall be pravided
Monitoring Agency. Further, in accordance with Regulation 32 of the SEBI Listing Regulations, our Company shall furgish to th
Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the utilisation of the Greds fPooc the
objects as stated above; and (ii) details of category wise variations in the utilisation of the Gross Proceeds froms te sibjed
above. Further, our Company, on a quarterly basis, shall include the deployment of Gross Proceedsionsidieads, as
applicable, in the notes to our quarterly results. Our Company will indicate investments, if any, of unutilised Gross Rrtéeeed
balance sheet of our Company for the relevant Fiscals subsequent to receipt of listing and tradiads appno the Stock
Exchanges.
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Interim use of Net Proceeds

Pending utilisation of the Net Proceeds for the purposes described above, our Company undertakes to deposit the NetlyProceed:
in one or more scheduled commercial banks included in the second schedule of the Reserve Bank of India Act, 1934, as amer
Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of atgdother |
company or for any investment in the equity markets. No lien in any manner shall be created on the Net Proceeds till such
Proceeds are utilised towards the Objects of the Issue.

Appraisal of the Objects and Bridge Financing

The objects of the Fresh Issue have not been appraised by any bank, financial institution or agency and we have not raisec
bridge loans against the Net Proceeds.

Other Confirmations

No part of the Net Proceeds will be paid by our Company to our Promoter, our Directors, or our Key Managerial Persorers|, memt
of Senior Management or Group Company, except in the ordinary course of business of our Company and in compliance w
Applicade Law. Our Company has not entered into and is not planning to enter into any arrangement/ agreements with our Promc
members of Promoter Group, Directors, or Key Managerial Personnel, members of Senior Management or Group Company
relation to the ulisation of the Net Proceeds.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall not vary the objects of the Freslsdssue ur
in accordance with applicable law, which may under certain circumstances require approval by the Shareholders by Wi of a spe
resolution. I n addition, the notice issued to tNoteeo Phahah
specify the prescribed details as required under the Companies Act. In addition, the Notice shall simultaneousdstipube
newspapers, one in English and one in the vernacular language of the jurisdiction where our Registered and Corposate Offic
situated.

In accordance with the Companies Act, our Promoter will be required to provide an exit opportunity to the Shareholdemstwho do
agree to such proposal to vary the objects, subject to the provisions of the Companies Act and in accordance with awth terms
conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of Association, the €oAgtani

and the SEBI ICDR Regulations
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BASIS FORISSUE PRICE

The Price Band and the Issue Price will be determined by our Company, in consultation BRbk& on the basis of assessment

of market demantbr the Equity Shares issued through the Book Building Process and on the basis of quantitative and qualitati
factors as described below. The face value of the Equity SharesisDFK DQG WKH ,VVXH 3ULFH LV >"@
ORZHU HQG Rl WKH 3ULFH %DQG DQG >"@ WLPHV WKH IDFH YDOXH DW WKH K

Bidders should read the below mentioned information along ®ik Factors, 0ur Busines§ Restated Consolidated Financial
Information” and Managemen$ Discussion and Analysis of Financial Condition and Results of Operati@ggnningon pags
24,167, 232 and 313espectively, to have an informed view before making an investment decision.

Qualitative Factors
We believe that some of the qualitative factors which form the basis for computing the Issue Price are as follows:

X  We are one of the largest and fastest growing rbuéthd luxury omnichannel fashion platform in India in terms of revenue
in Fiscal2024, serving customers in India and abroad, accorditigetbl_atticeReport

X  We have implemented an omnichannel model that seamlessly integrates our online platform with BRgsicahce
Centes;

X  We have established a strong and growing international presence, serving a diverse global customer base across mul
countries

X We have established ourselves as a premier luxury fashion destination forDedigneBrands and
X  We have agbust management team and an experieBosdd
For further details, se@ur BusinesstOur Strengths on pagel71

Quantitative Factors

Certain information presented below, relating to our Company, is derived from the Restated Consolidated Financial Informatic
For details, seeRestated Consolidated Financial Informatioand ®Other Financial Informatiori beginning on page232 and
310, respectively

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:
1. Basic and diluted earningg(lossesper Equity Share (3EPS’):

As derived from the Restated Consolidated Financial Information:

Financial Year ended Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 2025 (29.03) (29.03) 3
March 31, 2024 (7.46) (7.46) 2
March 31, 2023 (6.69) (6.69) 1
Weighted Average (18.12) (18.12)
Notes:

1. Weighted average = Aggregate of yeegise weighteegarnings per Equity Share (EP&yided by the aggregate of weights i.e. (EPS x Weight)
for each year/total of weights.

2. Earningd(lossesper sk DUH a /(loSs\hRdrltaXattributable to equityhareholders divided byeighted average number Bfjuity Shares
outstanding during the year.

3. Basic earningglosses)SHU (T XLW)\ 6NKdDpddfit/(l@s9 after tax attributable to equity shareholdet&vided by theweighted average
number obasicsharesoutstanding (including preference shares which are compulsorily convertible into equity stitmesdnsidering theffect
of bonusshares. The bonus shares &sued subsequent tiee latest period reported in the Restated Consolidated Financial Information

4. 'LOXWHG HDUQLQJV ORVYVHNeét peoffitddogs) Xfleiax GtKiButable teeequity shareholddirdded by the weighted average
number of diluted shares outstanding (including preference shares which are compulsorily convertible into equity shiazesyidfteing the
effect of bonus shares. This also includes effect of potential equity sharbsavehdilutive (pertaining to ESOP 2024 and partly paid up shares)
outstanding at the end of relevant Fiscal year. The bonus shares are ssfasedjuent to the latest period reported in the Restated Consolidated
Financial Information Being antidilutive owing to losses during the reporting periods, the diluted EPS has been capped to the amount of basic
EPS in all the reported periods
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Price/Earning (3P/E° UDWLR LQ UHODW L RQ 8VR"@UEdeity ShddeQ G R |

Particulars P/E at the Floor Price (no. of| P/E at theCap Price (no. of
times) times)*
Based orbasic EPS for Financial Year ended March 31, 2( > >
Based ortiluted EPS for Financial Year ended March 31, 2 > >

"To becomputedupon finalisation of the Price Band.

Industry Peer Group P/E ratio

We are one of the largest and fastest growing rbuétnd luxury omnichannel fashion platform in India in terms of revenue

in Fiscal2024, serving customers in India and abroad, accordirigetdLattice Report We provide carefully curated
selections in luxury fashion, sourced from 1,34&ive Designer Brands, as of March 31, 20ZBereare noother
companies in India or globallyith similar or comparablsize, scale and business model as ours that are listed in India or
outside Accordingly,we are unabl&o provide an industry comparison in relatiouoThe absence of directly comparable
SXEOLFO\ DYDLODEOH LQIRUPDWLRQ PD\ DIIHFW LQYHVWRUVY DHW® LW\
S URMHF WIisk Faktdts +Our Company does not have any comparable listed peer companies in India and
internationally for comparison of performance and therefore, investors must rely on their own examinations of accountin
ratios of our Company for the purposes of investment #ighue” on paget3.

Return on Net Worth (3RoNW ")

As derived from the Restated Consolidated Financial Informafieaur Company

Financial Year/ Period ended RoONW (%) Weight
Fiscal 2025 (158.85) 3
Fiscal 2024 (116.72) 2
Fiscal 2023 (69.81) 1
Weighted Average (129.97)

Notes:
(1) Return on NetWorth (RoNW) (%) is computed as Profit/(loss) after tax for the Fiscal/period attributable to the equity shareholdersoifitheyC

divided by Networth of the Company at the end of the Fiscal/period

(2) Net worth means the aggregate value of the p@idhare capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulatediédssed expenditure and
miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves createtlatibafatassets, write
back of depreciation and amalgamation, in accordance with Regulation 2(Df(tif§ SEBI ICDR Regulations

(3) Weighted average Aggregate of yeawise weighted Return on Net Worth divided by the aggregate of weights i.e., Return on Net Worth x Weight
for each year/total of weights

Net AssetValue (3NAV ) per Equity Share

Financial Year/ Period ended _
As on March 312025 18.27
After thelssué

- At the Floor Price >7
- Atthe Cap Price >
Issue Price >
" To be computed upon finalisation of the Price Band.
Notes:

(1) Issue Price per Equity Share will be determined on conclusion of the Book Building Process.

(2) Net Asset Value per equity share represétgsnorth attributable to equity holders of our Company as at the end of relevant Fiscal, as restated,
divided by the weighted average number of Equity Shares (including preference shares which are compulsorily convestjhley iskmres)
outstanding athte end of relevant Fiscal after considering the adjustment of bonus shares issued subsequent to latest period repRestiadhe
Consolidated Financial Information. Our Company carried a bonus issuah®8®equity shares per every 1 fully paid share, allotted on
August 30, 2025 with August 29, 2025 as the record date. The impact of the issue of bonus shares are retrospectivatyfeotisd=ymputation
of net asset value per equity share astperrequirement / principles of Ind AS 33, as applicable. The Net Asset Value per Equity Share has been
calculated for all periods presented after giving effect to such bonus in accordance with applicable accounting standards

Key Performance Indicators (3KPlIs )

The table below sets forth the details of our KPIs that our Company considers have adreaniving at the basis for
IssuePrice. All the KPlIs disclosed below have been approved by a resolution of our Audit Committe®egadeaber 22

2025 and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to ear
investors at any point of time during the three years period prior to the date of filing of this Draft Red Herring Prospectt
have beenidclosed in this section and have been subject to verification and certification by B.B. & Associates, Chartere
Accountants, Chartered Accdants, pursuant to certificate dat&éptember 22, 2026copy made available under
Material Contracts and Documents for Inspectitreginning on pagé412). The Audit Committedthrough its resolution
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9. EBIT refers to earnings before interest and taxes which has been arrived at by adding finance costs to the Profiti¢osz&gtional item and
tax for the year

10. EBIT Margin represents EBIT divided by Revenue from operations.

11. PBT (Before Exceptional Items) Margin represents Profit/(loss) before exceptional item and tax divided by Revenue frons operat

12. PBT Margin represents Profit/(loss) before tax divided by Revenue from operations

13. PAT Margin represents Profit/(loss) after tax divided by Revenue from operations

14. Return on Capital Employed refers to EBIT divided by Capital Employed. Capital Employed refers to total assets lesalgilitiest |

15. Return on Equity refers to profit/(loss) after tax divided by Total Equity

16. Net Working Capital refers to sum of Inventories and Trade Receivables deducted by Trade Payables and revenue receivee fromdv
customers

17. Cash Conversion Cycle refers to sum of Net Receivable Days and Inventory Days deducted by Trade Payable Days. NeDRgseefebdeto
Trade Receivables minusvenue received iadvance from customers, divided by Revenue from operations, and multiplied by 365. Inventory Days
refers to Inventory divided by Cost of Goods Sold, multiplied by 365. Trade Payable Days refers to Trade Payables Goslexf Bpods Sold,
multiplied by365

18. PPUS No. of Orders represents the count of orders processed through theCftid&hannelin the given period.

19. Total PPUS GMV represents the total monetary value of goods processed on the PPLbhabmeii calculated at the maximum retail price

MRP° RI DOO RUGHUV SODFHG E\ FXVWRPHUY GXULQJ D JLYHQ SHULRG e bf@llagpicaibld= WL Y +

taxes, discounts, shipping charges, and other ancillary or customizaiimted charges

20. PPUS AOQV (Average Order Value) is calculated as Total PPUS GMV divided by PPUS No. of Orders

All such KPIs have been defined consistently and precise®dfinitions and AbbreviationgConventional and General
Terms or Abbreviatios on page9.

For details of o urRWKHU RSHUDWLQJ PHWULFV GLVFORVHG HOVHZGUHRLEINds® W K|
DQGD*QDJHPHQWYTV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDERUIDQQLRQAEGRQVER
and 313 respectively

Explanation of the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or financial
performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to revie
assess our performance. The presentation of these KPIs is not intended to be considered in isolation or as a substitut
the Restad Consolidated Financial Information. These KPIs may not be defined under Ind AS and are not presented
accordance with Ind AS and hence, should not be considered in isolation or construed as an alternative to Ind AS meas
of performance or as an iiwdtor of our performance, liquidity, profitability or results of operations. These KPIs have
limitations as analytical tools. Further, these KPIs may differ from the similar information used by other companies an
hence their comparability may be limitéltherefore, these metrics should not be considered in isolation or construed as an
alternative to Ind AS measures of performance or as an indicator of our operating performance, liquidity, profitability o
results of operation. Although these KPIs are aagheasure of performance calculated in accordance with applicable
accounting standards, our Comp&hynanagement believes thatprovides an additional tool for investors to use in
evaluating our ongoing operating results and trends.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operatiol
metric to evaluate our business.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set forth belo

KPI
Revenue from operations

Explanation
Revenue from operations is a key indicator of our core business performance. It reflects
generated from core business activities and helps management @sse&8RPSD Q\ TV
financial performance and size of operating business. This metric provides a consistent be
for growth trajectory and relative positioning in the market

Profit/(loss) before exception
item and tax/ PBT (Before
Exceptional Items) Margin

Profit/(loss) before exceptional items and tax is a key metric used by our Company to mor
overall operational and financial performance of our regular business, eliminating unusol
costs along before paying the tax.

Profit/(loss) before tax PBT
Margin

Profit/(loss) before tax provides a comprehensive view obparational and financial performan
including all events, before the impact of tax expenses.

Profit/(loss) after tax/ PAT
Margin

Profit/(loss) after tax provides a comprehensive view of our operational and financial perfo
after considering all the costs along with tax expenses.

Gross Profit / Gross Profii
Margin

*URVV SURILW LV D NH\ LQGLFDWRU DV LW UHIOHFWYV
operations, excluding indirect costs. It helps our Company assess the tel@sgagr relationshig
and provides insight into margin sustainability and the impact of direct costs on financial perfg
of the core business.

EBITDA / EBITDA Margin

EBITDA and EBITDA Margin is essential fasur Company to evaluate the operating finan
performance after considering all operating expenses of the core business, excluding the
DQG GHSUHFLDWLRQ H[SHQVHV 7KLV LV D GLUHFW JU
positive operting cash flow from business.

EBIT / EBIT Margin

EBIT and EBIT Margin are essential metrics for evaluatng & RPSDQ\TV RSHUDW
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KPI Explanation

excluding financing cost. These reflect core operational earnings. EBIT provides a clearer
our &RPSDQ\TV XQGHUO\LQJ RSHUDWLRQDO HIILFLHQF
assessment of business trends and performance consistency

Return on Capital Employed | Return on Capital Employed is a key metric for evaluating how efficientifCompany generaté
operational profits from the capital invested in the business. It provides an insight i
effectiveness of capital utilization and helps in assessingtknng value creatian

Return on Equity Return on equity is a key financial metric for investors and management to assess how ef
our Company generates profits from its shareholfiekestments
Net Working Capital Net Working Capital measures a company's stesrh financial health and its ability to mang

operating cash flows. It helps the management track the capital deployed across inventory,
receivables and revenue received in advance from our custome

Cash Conversion Cycle Cash Conversion Cycle is a key measurewfCompany$ operational efficiency in converting
cash invested in inventory and other assets into cash from sales, indicating overall financi
and liquidity.

PPUS No. of Orders PPUS No. of Orders helps our Company ascertain the numtranséctions recorded on the PP

Omnichannel platform to understand the success metric of engagement with our custon
thereby directly contributing to sales value which in turn leads to instant cashflow generatio
business.

Total PPUSGMV Total PPUS GMV helps our Company determine the overall size of the business generated
all the PPUS Orders by summing the total monetary value of the goods sold through PPU
Channel at the maximum retail price in that particular period/year

PPUS AOV (Average OrdqPPUS AQV helps our Company to analyse the average monetary value of the transactio
Value) processed by our customers in a specific period/year. We believe growth of PPUS AQV g
incremental profitability for the company.

Comparison of our KPIs with listed industry peers for the Financial Years included in the Restated Consolidated
Financial Information

We are one of the largest and fastest growing rbudthd luxury omnichannel fashion platform in India in terms of revenue

in Fiscal2024, serving customers in India and abroad, accordinigetdLattice Report We provide carefully curated
selections in luxury fashion, sourced from 1,3A&ive Designer Brands, as of March 31, 20Z5ere are nmther
companies in India or globallyith similar or comparable size, scale and business model as ours that are listed in India o
outside Accordingly,we are unabl& provide an industry comparison in relatiousoThe absence of directly comparable
SXEOLFO\ DYDLODEOH LQIRUPDWLRQ PD\ DIITHFW LQYHVWRUVY DELOLW\
SURMHFWIisk Fattéts +Our Company does not have any comparable listed peer companies in India and
internationally for compariso of performance and therefore, investors must rely on their own examinations of accounting
ratios of our Company for the purposes of investment inghige” on paget3.

Comparison of KPIs based ormaterial additions or dispositions to our business

Our Company has not made amwterialadditions or dispositions to its businésstheperiods covered by our KPlIs, i.e.,
for theFinancial Yearg@ndedMarch 31, 2025, March 31, 2024, and March 31, 2023.

Weighted averagecost of acquisition (WACA "), floor price and cap price.

() Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based
on primary issuances of Equity Shares or convertible securities during the 18 months preceding the date of
this Draft Red Herring Prospectus, where ach issuance is equal to or more than 5% of the fully diluted
paid-up share capital of our Company in a single transaction or multiple transactions combined together
over a span of rolling 30 days #Primary Issuances’)

There are no primary / new issuekrfuity Sharesr convertible securities, excluding shares issued under ESOP
2024 andtheissuance of bonus sharpsrsuant to the allotment dated August 30, 2@R2&ing the 18nonths
preceding the date of filing of this Draft Red Herring Prospectus, where such issuance is equal to or mdre than &
of the fully diluted paigup share capital of our Company (calculated based on tHsgre capital before such
transactiofs) and excludingheemployee stock options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 3Q days

(b) Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based
on secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of
the Promoters, members of the Promoter Group or other shareholders with rights to nhominate directors
during the 18 months preceding the date of filig of this Draft Red Herring Prospectus, where the
acquisition or sale is equal to or more than 5% of the fully diluted paielp share capital of aur Company,
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(©)

in a single transaction or multiple transactions combined together over a span of rolling 30 days
S6HFRQGDU\ 7TUDQVDFWLRQV”’

There have been reecondary transactions the Equity Sharesor convertible securitiesf our Company during

the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or m
than 5% of the fully diluted paidp share capital of our Company in a single transaction or multiple transactions
combinediogether over a span of rolling 30 days.

Since thereare no transactions to reportunder (a) and (b)above the following are the details of the price
per share of the Company basis the last five primary or secondary transactions (secondary transactions
where the Promoterand members of the Promoter Groupare a party to the transaction), not older than
three years prior to the date of this Draft Red Herring Prospectus irrespective of the size of transactians

Primary transactions

.. | Face valug| Issue per . .
Date of allotment NO'S?];FSS*U'W per Equity Equit?/ Nature of allotment co':zitggfa?ifon ekl EpEie e
6KDUH 6KDUH =
March 13, 2025 930,00( 10 500Preferential allotment Cash 465,000,000
December 30, 202 1,035,00( 10 500Preferential allotment Cash 517,500,000
Total 982500,000

\Weighted average cost of acquisition pursuant to the primary issuances of Equity Shares dur

the three years preceding the date of this Draft Red Herring Prospectus 500.00

Notes:

1. Issuance of Equity Shares pursuant to conversionoafpulsorily convertiblePreference Shares and Class 1 CCPS has not been
considered as primary transactiorfor the purpose of disclosure in the above table.

2. 3ULPDU\ LMXXMW \R6KWD FRYYHUWLEOH VHFXULW L HNY[ FEO VK DR WKDES\I @/ VWGKDD\D BRRPHH QA
ERQXV VKIXUKVWQ

* Number of Equity Shares and issue price per Equity Share has been adjusted for bonus issuance undertaken pursusolutotise re

dated June 18, 2025 and August 28, 2025, passed by our Board and Shareholders, respectively.

*These transactions include allotment of Equity Shares pursuant to a preferential allotment to multiple allotees.

Secondaryransactions
Date of No. of Face value | Transaction | Nature of transaction | Nature of Total
transaction Equity per Equity price per consideration consideration

Shares 6 KD U H | Equity Share

August 28, 2025 500,000 10 500 |Transferfrom Abhishe Cash 250,000,000
Agarwal to Munjal
Mavjibhai Lakhani
August 26, 2025 25,000 10 500 |Transfer from Paya Cash 12,500,000
Kumari  Agarwal t
Bodhivriksha Enginee
LLP
August 25, 2025 200,000 10 500 |Transferfrom Abhishe Cash 100,000,000
Agarwal to Sudh
Commercial Compar
Limited
August 25, 2025 200,000 10 500 [Transferfrom Abhishe Cash 100,000,000
Agarwal toBodhivrikshg
Engineers LLP
March 12, 2025 5,000 10 400 [Transfer from Paya Cash 2,000,000
Kumari Agarwal td
Ayush Agarwal
March5, 2025 10,000 10 400 [Transfer from Paya Cash 4,000,000
Kumari Agarwal t
Kusum Bagaria
Total 468500,000

Weighted average cost of acquisition pursuant to the secondary transactions of Equity Share 498.40

during the three years preceding the dat¢his Draft Red Herring Prospectus
“ Number oEquity Shareand transaction price per Equity Share has bagjusted for bonus issuance undertaken pursuant to the resolutions
dated June 18, 2025 and August 28, 2025, passed by our Board and Shareholders, respectively.
# Since three transactions were made betwaersiling period of 30 days ahe same transaction pricaith thesame transfar, it has been
considered as a single transaction.

"Since these two transactions were made betweeting period of 30 days ahe same transaction priceith thesame transfer, it has
been considered as a single transaction.
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(d) TheF|l oor Pricandsthé]CapmBsice is [0] ti mesatwlich wei

the equity shares were issued by our Company, or acquired or sold Bihareholders with rights to nominate
directors are disclosed below:

Types of transactions Weighted average cost of Floor price (i.e. Cap price (i.,e. [ 0)] *
acquisition ( per Equity [ ) *
Share)
WACA of Primary Issuances NA [ § [ §
WACA of Secondary Transactions NA [ § [ §

Since there were nBrimary Issuancesr Secondary Transactions, ttietailshavebeen disclosed fahe price per shar
of our Company based on the last five primary or secondary transactions (secondary transactions where ouaril

members of the Promoter Grgumot older than three years prior to the date of this Draft Red Herring Pros
irrespective of the size of the transaction

Based on primary transactions 500.00 [ © [ §
Based on secondatsansactions 498.40 [ O [ o
*To be computed after finalisation of Price Bafi®. be updated at Prospectus stage.
#As certified by B.B. & Associates, Chartered Accountants, by way of their certificateSeatetnber 22025
(e) Justification for Basis of Issue price
1. The foll owing provides an explanation to the (

acquisition of equity shares that were issued by our Company or acquired or sold bthe
shareholders with rights to nominate directorsby way of primary and secondary transactions in
the last three full Financial Years preceding the date of this Draft Red Herring Prospectus

compared to our financial ratios for the Financial Years 2025, 2024 and 2023 and in view of
external factors, if any

[O]*

*To be computed aftdnalisationof Price Band.

The | ssue Price of olir €dmpdmwpis comseltation withetie @ooknRunning LeddyManagers

the basis of the demand from investors for the Equity Shares through the Book Building process. Investors should read
abovementioned information along witfiRisk Factors, fiOur Businesd and fiRestated Consolidated Financial
Informatiord beginning on page?4, 167 and 232respectively, to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors

Purple Style Labs Limited (formerly, Purple Style Labs Private Limijed
CTC No. 1081, Plot no. 110,

TPS Village, Service Road Western Express Highway,

Vile Parle (East), Mumbai400057,

Maharashtra, India.

Date: 12September 2025

6XEMHFW 6WDWHPHQW RI VSHFLDO WD[ EHQHILWY 3WKH 6WDWHPHQW" DYD
/IDEV 3ULYDWH /LPLWHG 3WKH &RPSDQ\" DQG LWV VKDUHKROGHUY DQG LV
prepared in accadance with the requirement under Schedule VI+Part A - Clause (9)(L) of Securities and Exchange Board

RI ,QGLD ,VVXH RI &DSLWDO DQG 'LVFORVXUH 5HTXLUHPHQWY 5HJXODWLRC

This report is issued in accordance with the Engagement Letterdatdyl 2025

:DONHU &KDQGLRN &R //3 DQG .HGLD $JUDZDO 3ZHHereby répoN thaRtbe RclosEd R L
Annexure Il and lll prepared by the Company, initialled by us for identification purpose, states the special tax benefits availabl
WR WKH &RPSDQ\ DQG LWV VKDUHKROGHUY DQG LWV PDWHULDO WHatenaL GL D |
Subsidiary XQGHU GLUHFW DQG BW®&HUHFW priFwifitty in fovedrid Hdlakasidn the September 2025
which are defined iMnnexure |. These special tax benefits are dependent on the Company and its shareholders and its Mater
Subsidiary fulfilling the conditions prescribed under thkevant provisions of the Tax Laws. Hence, the ability of the Company
and its shareholders and its Material Subsidiary to derive these special tax benefits is dependent upon their fulfitinditoos,

which is based on business imperatives the Gompmand its Material Subsidiary may face in the future and accordingly, the
Company and its shareholders and its Material Subsidiary may or may not choose to fulfil.

The benefits discussed in the enclogethexures Il and Il cover the special tax benefits available to the Company and its
shareholders and its Material Subsidiary and do not cover any general tax benefits available to the Company and iershareho
and its Material Subsidiary. Further, the preparation of tltbosedAnnexures Il and Il and its contents is the responsibility of

the Management of the Company and has been approved by the Board of Directors of the Company at its meeting held or
September 2025. We were informed that the Statement is only intended to provide generafiorfdonthe investors and is neither
designed nor intended to be a substitute for professional tax advice. Further, the benefits discussed in the Annebtuezdl and
not exhaustive. In view of the individual nature of the tax consequences and tggnghtam laws, each investor is advised to
consult his or her own tax consultant with respect to the specific tax implications arising out of their participatipmdpabed
LQLWLDO SXEOLF RIITHULQJ RI HTXtopbdsel lsséd) HY DRIMML K K C/ORPCB\DIQQY WL KA RI WKH
enacted legislation may not have a direct legal precedent or may have a different interpretation on the special taxhibeneafits,
investor can avail. Neither we are suggesting nor advisingptiestors to invest money based on the Statement.

‘H FRQGXFWHG RXU H[DPLQDWLRQ LQ DFFRUGDQFH ZLWK WKH 3*XLGDQFH 1R
" WKH 3*XLGDQFH 1RWH" LVVXHG E\ WKH ,QVWLWXWH RI &KDUWHUdIE $FF
with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Comingl for Fi
that perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company and itshareholders and its Material Subsidiary will continue to obtain these special tax benefits in future; or
i) the conditions prescribed for availing the special tax benefits where applicable, have been/would be met with.

The contents of the enclosed Annexures Il and Il are based on the information, explanation and representations obtamed fron
Company and its Material Subsidiary, and on the basis of our understanding of the business activities and operatiompafthe C
and its Material Subsidiary.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/courts will concur with the views expressed herein. Our views are based on the existing provisions of the dreck Law
its interpretation, which are subject to change from time to time. We do not assume responsibility to update the views conseqt
to such changes. We shall not be liable to the Company and its Material Subsidiary for any claims, liabilities or elqtengses re
to this assignment except to the extent of fees relating to this assignment, as finally judicially determined to halveri@suite
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from bad faith or intentional misconduct. We will not be liable to the Company and its Material Subsidiary and any athén pers
respect of this Statement, except as per applicable law.

This report is addressed to and is provided to enable the Board of Directors of the Company to include this reporftifRtéte Dra
Herring Prospectus, prepared in connection with the Proposed Issue to be filed by the Company with the Securities gad Exchze
Board of India and the concerned stock exchanges. It is not to be used, referred to or distributed for any other porgaser with

prior written consent.

JRUDONEKDQGL&RN/3
&KDUWHUHG $FFRXQWDQWV
JLUPYV 5HJLVWUDWLRQ 1R

+XQHG &RQWUDFWRU
3DUWQHU
OHPEHUVKLS 1R

8,1 %05..3

3ODFH OXPEDL
'DWH 6HSWHPEHU

1
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$11(;85¢( ,
/ILVW RI 'LUHFW DQG ,QGLUHFW 7D[ /DZV 37%; /$:6°

Details of direct taxlaws

Incometax Act, 1961 and Incomiax Rules, 1962read withapplicablecirculars, notificationsas amended
by Finance Act, 2025

Details of indirect tax laws

Central Goods and Services Tax Act, 2017

Integrated Goods and Services Psot, 2017

Applicable State Goods and Services Tax Act, 2017

Customs Act, 1962

Customs Tariff Act, 1975
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ANNEXURE I

67$7(0(17 2) 63(&,$/ ',5(&7 7$; %(1(),76 $9%,/$%/( 72 3853/( 67</( /$%6 I,
)250(5/< 3853/( 67</( /$®%,9$7( /,0,7(' 3WKH &RPSDQ\" ,76 6+$5(+2/'(56 ¢
5(7$,/ 35,9$7( /,0,7(" *0ODWHULDO B6XEVLGLDU\" 81'(5 7+( $33/,&$%/( ',5(&7 7$;

2XWOLQHG EHORZ DUH FHUWDLQ VSHF&R PS®IQYKBWWKROBHQNI DWQ\G MWOQ 6 B &/C
WKH ,QFRPBFW KHUHLQD I W, US B LHHLOUGH @ LW/K VINBK M8 XK@ FR/P H KHUHLQDIW
WKH 5XOH¥LUFXODUV QRWLILFDWLRQV DVSDPNGEGW® \ELQ KHUHD QQ RMHREWR
UHIHUUHG*WRHFW WRH /DEMVH VSHFLDO GLUHFW WD[ ERP®3DOW VLVYHV&EBEEHRR
ODWHULDO,8XBVILGADY) WKH FRQGLWLRRNV/SEMWVRIUIEH® XQGHU 'LUHFW

A. Special direct tax benefits available to the Company and its Material Subsidiary, to the extent applicable, under the
Direct Tax Laws in India

1. Beneficial corporate tax rate- Section 115BAA of the IT Act

BHFWLRQ  %$%$MRW WKHV,URGXFHG YLGH 7KH 7D[DWLRQ /DZV $PHQGPHOQ\
RQ IXOILOPHQW RI ZKLFK GRPHVWLF FRPSDQLHV DUH HQWLWOHG WR DY
FHVV 7KH RSWLRQ WR/ PPSIH IVKLVOWEDPHDWRP )LQ DGPHYD QMDWRpJV Y F
u$<q DQG WKH RSWLRQ RQFH H[HUFLVHG VKDOO DSSO\ WR VXEVHT
FRPSDQ\ QRW DYDLOLQJ DQ\ Rl WREWRR QR 2XMGEHWHE X AVEHRRON\L VIFRQV RI

Section 10AA: Tax holiday available to units in a Special Economic Zone;

Section 32(1)(iia): Additional depreciation;

Section 32AD: Allowance for investment in new plant or machinery in notified backward areas in certain states;
Section 33AB/ 33ABA: Tea coffee rubber development expenses/site restoration expenses;

Section 35(2)(ii) / 35(1)(iia) / 35(1)(iii) / 35(2AA) / 35(2AB): Expenditure on scientific research;

Section 35AD: Capital expenditure incurred on specified businesses;

Section 35CCC / 35CCD: Expenditure on agricultural extension/ skill development;

6HFWLRQ /$ Rl WKH ,7 $FW RWKHU WKDQ GHGXFWLRQ DSSOLFDEOH V
DV UHIHUWXEH WRLRQ@ $ RI 6HFWLRQ /$ RI WKH ,7 $FW

Chapter V1A other than the provisions of section 80JJAA and section 80M of the IT Act

X
X
X
X
X
X
X
X

x

7KH WRWDO LQFRPH RI D FRPSDQ\ DYDLOLQJ WKH EHQHILFLDO WKIH DUODWKI

HGXFDWLRQ FHVV LV UHTXLUHRIIWRR B \FRPSXMHG IRIVIRRBEWORMW DQ G
DQ\ Rl WKH DIRUHVDLG GHGXFWLRQV LQFHQWLYHV $ FRPSDQ\ FDQ H]|
LWWWXUQ RI LQFRPH ILOHG XQGHU VHFWLRQ RI WKH ,7 $FW )XUWK
VHFWLRQ -% RI WKH ,7 $FW LV QRW DSSOLFDEOH WR FRPSDQLHV DYD
037 FUHGEW@XRAMR EH FODLPHG

7KH SURYLVLRQV GR QRW VSHFLI\ DQ\ OLPLWDWLRQ FRQGLWLRQ RQ DI

IRU RSWLQJ IRU WKH EHQHILFLDO WD[ UHJLPH $FFRUGLQJO\ DOO H[LV

WKLWHEHFLDO WD[ UHJLP H: EAKILOK. QUHIREB/HWH IRU DYDLOLQJ WKH FRQFH
%$$ Rl WKH ,7 $FW

7KH &RPSDQ\ KDV RSWHG IRU WKH EHQHILFLDO WD[ UHJLPH XQGHU VHF
LH $< WKURXOK®J )R&UJRQ 1RYHPEHU DQG WKHUHIRUH LV HOL.
WD[ UDWH RILQFOXGLQJ DSSOLFDEOH VXUFKDUJH DQG KHDOWK DQG F
FRQGLWLRQV

7KH ODWHULDO 6XEVLGLDU\ KDV QRW RSWHG IRU EHQHILFLDO WD[ UHJLF
WR RSW IRVXEKH MDPHR IXOILOPHQW RI SUHVFULEHG FRQGLWLRQV

2. Deduction in respect of intercorporate dividends +Section 80M of the IT Act

As per the provisions of section 80M of the IT Act, inserted with effect from AY 2225 domestic company, shall be
allowed to claim a deduction of dividend income earned from any other domestic company or a foreign company or
business trust. Howevesuch deduction shall be restricted to the amount of dividend distributed by it to its shareholders
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on or before the due date i.e., one month prior to the date of furnishing the return of income wsgeticulfl) of section
139 of the IT Act.

The Company may be eligible to claim deduction under section 80M of the IT Act against dividend income (if any) ir
future subject to fulfilment of prescribed conditions.

Deductions in respect of employment of new employeesSection 80JJAA of the IT Act

As per section 80JJAA of the IT Act, where a company is subject to tax audit under
section 44AB of the IT Act and derives income from business, it shall be allowed to claim a deduction of an amount equ
to 30% of additional employee cost incurred in¢barse of such business in a previous year, for 3 consecutive assessmen
years including the AY relevant to the previous year in which such additional employment cost is incurred.

The eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified-gestibn (2) of section
80JJAA of the IT Act.Further,to claim the aforesaid deductioih,is required to furnish the report of an accountant
electronically in Form 10DA containing the particulars of deduction prior to the due date of filing tax audit report as pe
section 44AB of the IT Act.

At the time of filing ITR for AY 202425, the Company arits Material Subsidiarjrave not claimed the said deduction.
The Company anits Material Subsidiarymay be eligible to claim the deduction subject to fulfiiment of prescribed
conditions.

Deduction of expenditure in connection with extension of an undertakingSection 35D of the IT Act

As per section 35D(2)(c) of the IT Act, an assessee is eligible to claim deduction of expenditure, being underwritin
commission, brokerage, and charges for drafting, typing, printing and advertisement of the prospectus incurred

connection with the issy for public subscription, of shares in or debentures of the company, upon fulfilment of conditions
as laid down under the IT Act. The deduction under section 35D of the IT Act is allowable for an amount equal to on
fifth of such expenditure for each fdfe successive previous years beginning with the previous year in which the extension
of the undertaking is completed.

The Company should be eligible to claim the deduction subject to fulfilment of prescribed conditions. It is to be noted thi
in order to claim deduction under section 35D of the IT Act, the Company shall be required to furnish a statement in For
3AF contaning the particulars of specified expenditure under section 35D of the IT Act to income tax authority prior to
one month before the due date of filing income tax return as per section 139(1) of the IT Act.

Tax on Capital Gains

Post the amendment made by Finance (No. 2) Act, 2024, capital gains arising from transfert@fmoogpital assets
under section 112 / 112A of the IT Act is to be taxed at 12.5% plus applicable surcharge and cess, with effect from 23 J
2024 (withouthe benefit of Indexation). Further, it is worthwhile to note that in case of transfer efidlongapital assets
XQGHU VHFWLRQ $ RI WKH ,7 $FW WD[ VKDOO EH OHYLHG ZKHUH VXFK

Please note that gains arising from sale of units of Specified Mutual Funds acquired on or after the 1 Agmél 2028/s
considered as shetérm irrespective of the period bblding in accordance with section 50AA of the IT Act.

6KRUW 7HUP &DSLWDO *DLQV pu678&* DULVLQJ IURP W K-brieméedBu@dvoridriik R 1 ¢
of a business trust covered under section 111A of the IT Act is to be taxed @ 20% (plus applicable surcharge and ce
However, STG arising from shorterm capital assets (other than listed equity shares, unit of an-egeityed fund or

unit of a business trust covered under sectibbA of the IT Act), is to be taxed at the normal tax rate of the Company.

Setoff & Carry forward of Business Loss

As per the provisions of Section 72 read with Section 71 of the IT Act, if the company has incurred loss under the he
"Profits and gains of business or profession”, not being a loss sustained in a speculation business, the said $ess can b
off against income from any other source except salary income in the relevant previous year in which the loss is incurre
However,if the losses are not wholly seff in the relevant previous year, the same shall be carried forward-¢df set
against the income under the héRdofits and gains of business or profession”, if emthe following eight AYs.
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As per the ITR filed by the Company and ¥aterial Subsidiaryor AY 2024-25, they have brought forward unabsorbed
losses The Company and the Material Subsidiary should be eligible to carry forward the said losses and adjust the sal
against future profitsubject to provisions ddection 79 of the IT Act.

Unabsorbed Depreciation

As per the provision of section 32(2) of IT Act, if the profits of the Company are insufficient to allow the depreciation of
relevant previous year, the said amount of depreciation to which effect has not been given, ciraikdbdorward to
subsequent assessment years for an indefinite period until it is fully absorbed and set off against future profitseritsubseqt
assessment years.

As per the ITR filed by the Company andMsterial Subsidiarfor AY 2024-25, they have brought forward unabsorbed
depreciatiorwhich will be eligible for sebff against future profits as per section 32(2) of the IT Act.

B. Special direct tax benefits available to the shareholders of the Company under the Direct Tax Laws in India

Below are certain special direct tax benefits available to the shareholders of the Company for investing in the shares of
Company.

1.

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. Further, |
shareholders would be entitled to take credit for the Tax Deducted at Source on the dividend distributed by the Compa
In case of a domestmorporate shareholder, benefit of deduction under section 80M of the IT Act would be available on
fulfilling the conditions (as discussed in A.2. above).

As per section 115A of the IT Act, dividend income earned by aresident (not being a Company) or by a foreign
Company, shall be taxed at the rate of 20% (plus applicable surcharge and cess) subject to fulfilment of prescrib
conditions under the IT Ac

As per section 111A of the IT Act, STCG arising from transfer of equity shparss23 July 2024n which securities
WUDQVDFWLRQ WD[ 3677 LV SDLG DW WKH WLPH RI [pREJaphivdbie/surRiGargeQ G
and cess)This is subject to fulfilment of prescribed conditions under the IT Act.

As per section 112A of the IT Act, LTCG arising from transfer of equity shares on which STT is paid at the time of
acquisition and sale, shall be taxed at the rate of 120% applicable surcharge and cessis worthwhile to note that
WD[ VKDOO EH OHYLHG ZKHUH VXFK DJJUHJDWH FDSLWDO JDLQV H[FHHC
As per section 112 of the IT Act, LTCG arising from transfer of argn capital asset which includes unquoted equity
shares, shall be taxed at the rate of 12(pls applicable surcharge and cesgh effect from 23 July 2024 (without the
benefit of Indexation)Further, the STCG arising from transfer of skertn capital asset being unquoted equity shares
shall be taxed at normal tax rate.

Where the shareholder are Individuals, Hindu Undivided Family, Association of Persons, Body of Individuals, and ever
Artificial Juridical Person, surcharge would be restricted to 15% in respect of dividend income, LTCG and STCG unde
section 111A of theTl Act.

As per section 36(1)(xv) of the ITA, in case of shareholders having taxable securities transactions in the normal course
business, the STT paid can be deducted while computing income provided that such income is included under the h
"Profitsand gaiv. RI EXVLQHVYV RU SURIHVVLRQ’

As per section 90(2) of the IT Act, naasident shareholders will be eligible to take advantage of the beneficial provisions
under therespective Double Taxation Avoidance Agreement ("DTAA"), if any, applicable to suchesm®ents. This is
subject to fulfilment of conditions prescribed to avail treaty benefit.

Further, any income by way of capital gains, dividends accruing toesitents may be subject to withholding tax as per
the provisions of the IT Act or under the relevant DTAA, whichever is more beneficial to sugksident. However,
where such nonesident has obtained a lower withholding tax certificate from the tax authorities, the withholding tax rate
would be as per the said certificate. The-nesident shareholders can also avail credit of any taxes paid by them, subject
to local laws of the cautry in which such shareholder is resident.

IRWHYV

1.

These special direct tax benefits are dependent on the Company, its shareholders and its Material Subsidiary fulfilling |
conditions prescribed under the relevant provisions of the Direct Tax Laws. Hence, the ability of the Company, it
shareholders arits Material Subsidiary to derive the tax benefits is dependent upon fulfilling such conditions, which basec
on the business imperatives, the Company, its shareholders and its Material Subsidiary may or may not choose to fulfil.
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2. The special direct tax benefits discussed in the Statement are not exhaustive and is only intended to provide gen
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax advice
view of the irdividual nature of the tax consequences and the changing tax laws, each investor is advised to consult his
her own tax consultant with respect to the specific tax implications arising out of their participation in the issue.

3. The Statement has been prepared on the basis that the equity shares of the Company are proposed to be listed on a reco
stock exchange in India and the Company will be issuing equity shares.

4. The Statement is prepared based on information available with the management of the Company and there is no assur
that:

x the Company or its shareholders or its Material Subsidiary will continue to obtain these benefits in future;
x the conditions prescribed for availing the benefits have been / would be met with; and
x the revenue authorities / courts will concur with the view expressed herein.

5. The above views are based on the existing provisions of law and its interpretation, which are subject to change from ti
to time.

6. The Statement sets out the provisions of law in a summarized manner only and is not a complete analysis or listing of
potential tax consequences of the purchase, ownership, and disposal of shares.

7. This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefitsor bene
under any other law.

JRU DQG RQ EHKDOI RI 3XUSORUPM\ODH /BEY SOPILEWH®H /DEV 3ULYDWH /LPLWH

1DPH $EKLVKHN $JDUZDO

'"HVLIQDWLRMQLPKRAAMWHFWRU DQG &KLHI ([HFXWLYH 2IILFHU
3ODFH OXPEDL

'‘DWH 6HSWHPEHU
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ANNEXURE Il

STATEMENT OF SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO PURPLE STYLE LABS LIMITED
)250(5/< 3853/( 67</( /$%6 35,9$7( /,0,7(' °*WKH &RPSDQ\" ,76 6+$5(+2/'(!
5(7$,/ 35,9$7( /,0,7(' 0DWHULDO 6XEVLGLDU\" 81'(5 7+( $33/,&%$%/( ,1',5(&7 7

%HQHILWY DYDLODEOH WR 3XUSOH 6W\OH /DEV /LPLWHG IRUPHUO\ 3X%4JSOH
and the Material Subsidiary, under the Central Goods and Services Tax Act, 2017, the Integrated Goods and ServicexlVax Act, 2
the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Custoihs Act, ]
and the Customs Tariff Act, 1975 as amended read with the rules and regulations under each of these statutes, thedEoreign -

'HYHORSPHQW DQG 5HJXODWLRQ $FW UHDG ZLWK )RUHLJQ 7UDGH 3
5HIXODWLRQV" DUH DV XQGHU

A. Special Indirect Tax Benefits Available to the Company

The Company is engaged majorly in the business of providing services in technology, branding, marketing, sales an@-other va
added services for apparel and lifestyle brands of the products.

The Company discharges GST on outward transactions wherever applicable and utilizes input tax credjuigrosiee of
discharging GST liability.

7KH &RPSDQ\ LV DOVR HQJDJHG LQ XQGHUWDNLQJ H[SRUWV ZLWKRXW SD\PH

Apart from the above, there is no special Indirect tax benefits available to the Company under the Indirect Tax Regulations.

B. Special Indirect Tax Benefits Available to Material Subsidiary of the Company

PSL Retail Private Limited is engaged in the business of retail of womenswear, menswear and other categories of puddhgets incl
jewelry, accessories and kids wear through its omnichannel platform comprising the online platforms in the name and style
BHUQLDESY 8RBS DQG SK\VLFDO H[SHULHQFH FHQWHWYStuds WKH QDPH DQG VW

The Material Subsidiary discharges GST on outward transactions wherever applicable and utilizes input tax credit fos¢he purp
of discharging GST liability.

7KH ODWHULDO 6XEVLGLDU\ LV DOVR HQJDJHG LQ XQGHUWDNLQJ H[SRUWYV ZlI

Apart from the above, there is no special Indirect tax benefits available to the Material Subsidiary under the Indiesptlatori.

C. Special Indirect Tax Benefits Available to the Shareholders of the Company

The shareholders of the Company are not requiréiistdhvarge any GST on transaction in securities of the Company. Securities are
excluded from the definition of Goods as defined u/s 2(52) of Central Goods and Securities Tax Act, 2017 as well as from t
definition of Services as defined u/s 2(102) of tetfal Goods and Services Tax Act, 2017.

Apart from above, the shareholders of the Company are not eligible to special indirect tax benefits under the Indirect T
Regulations.

For and on behalf of Purple Style Labs Limited(formerly, Purple Style Labs Private Limijed
Name: Abhishek Agarwal

Designation: Wholgime director and Chief Executive Officer

Place: Mumbai

Date: 12 September 2025
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unl ess otherwise indicated, industry andtmar kepomdtat i Ulse
Designer Wear | nSeptenibe2y, 2085¢ p tlkattiée Repardt )e dpr epar ed a n dTechmologesa s e d
Private Limited and exclusively commissioned and paid for by us in connection with the Issue, pursuant to an engagement le
dated April 1, 2025A copy of the 1L atticReport is available on the website of our Comparwvatvpurplestylelabs.com/investor
relatonsand has al so been included i n AMatidai ati £lonbo agdhd n
The data included herein includes excerpts from the 1L&Reg@ort and may have beenaelered by us for the purposeéthe
presentation. There are no parts, data or information (which may be relevant for the proposed Issue), that have been left out
changed in any manner. Unless otherwise indicated, financial, operatindastryandotherrelatedinformationderivedfromthe
1Lattice Reportandincludedhereinwith respecto any particular yearrefersto suchinformationfor the relevantcalendaryear.

For moreinformation,seefi R i Fadtorsd Certain sections of this Draft Red Herrifgospectus disclose information from the
1LatticeReport which has been prepared exclusively for the Issue and commissioned and paid for by us exclusively in conneci
with the Issue and any reliance on such information for making an investment decision in the Issue is subject to ikhednt ris
page45.Cert ain sections of this Draft Red Herring Prospect.
prepared excllsusuhaletpmimobssibeed and paid for |Ibywwunes aemnxyc lruesl
on such information for makiemg saurbjiercve sReneennth adceecait stipa ny kisni
tice Report and information derived therefropimonay ¢

the 1lLat

analysis and categorisation in the 1LataiemeRepoirs . boOsed
out in I ndtAglGB&gmemersa and we do not present such indu
indicated, financial, operational, i f&dasRerpgoeratn da nod hienrc Irued
respect to any particular year refers to such informati ol

1. Overview of Global Economy

1.1 GDP and GDP Growth

Global economy (GDP at current prices) was USD 110 trillion in CY 2024. Real GDP growth was 3.2% in CY 2024 and is estimat
to risemarginally to 3.3% in CY 2025. Emerging economies and developing economies are expected to experience stable gro
through CY 2025 and CY 2026, with regional differences. The global GDP is projected to reach USD 140 trillion by 2030.

Figure 1-1: Global GDP at current price (USD trillion) and GDP growth (%)

6.6%

3.2% 3.2% . 3.1%

2018 2019 2020 2021 2022 2023 2024 2025E 2026P 2027P 2028P 2029P

mmm GDP

Real GDP growth rate

Source: IMF
Note: Ei Estimated R Projected; All years refer to CY
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1.2. Outlook of GDP growth in key global economies

Amid global geopolitical tension, tradears, and tough market conditions, India continues to exhibit strong economic growth. The
Indian economy remained the fastgsbwing major economy in the world during CY 2024. The forecast GDP growth rate for India
is the highest amongst the G20 natiatsan expected growth rate of 6.5% during CY 2025.

Figure 1-2: Real GDP growth (%) comparison of major economies with wo2leR4

7.0%
4.8%
2.8%
1.1%
. 0.0%
India China USA UK Germany
Source: IMF
Tablel-1: Real GDP growth (%) comparison wfajor economies with world
Country 2018 2019 2020 2021 2022 2023 2024 2025E 2029P
India 6.5% 3.9% -5.8% 9.7% 7.0% 8.2% 7.0% 6.5% 6.5%
China 6.7% 6.0% 2.2% 8.4% 3.0% 5.2% 4.8% 4.5% 3.3%
USA 3.0% 2.6% -2.2% 6.1% 2.5% 2.9% 2.8% 2.2% 2.1%
UK 1.4% 1.6% -10.3% 8.6% 4.8% 0.3% 1.1% 1.5% 1.3%
Germany 1.1% 1.0% -4.1% 3.7% 1.4% -0.3% 0.0% 0.8% 0.7%

Source: IMF
Note: Ei Estimated R Projected; All years refer to CY

1.3. Difference between Emerging and Developed Markets

Emerging markets andeveloping economies continue to exhibit higher growth rates compared to advanced economies, albeit wi
a gradual moderation over the forecast period (CY PG¥42029). The average real GDP growth rate for emerging markets is
approximately 4.2% in CY 20Zradually declining to 3.9% by CY 2029. In contrast, advanced economies are projected to maintai
a relatively stable but lower growth trajectory of approximately 1.8% in CY 2024 tapering to 1.7% from CY 2027 onwards.

This divergence underscores the structural advantages of emerging markets, including favourable demographics, urtsimgzation, r
middle-class consumption, and increasing digital adoption, compared to the more mature andysloiviey economies of
develged nations.

Table1-2: Real GDP growth (%) comparison of emerging markets and developed economies, advanced economies and world

Economy 2018 2019 2020 2021 2022 2023 2024 | 2025P | 2026P | 2027P | 2028P | 2029P
Emerging & 4.7% 37% | -1.8% | 7.0% | 4.0% | 4.4% | 42% | 42% | 42% | 4.0% | 3.9% | 3.9%
developed
Advanced 2.3% 1.9% | -4.0% | 6.0% | 2.9% 1.7% 1.8% 1.8% 1.8% 1.7% 1.7% 1.7%
World 3.6% 29% | -27% | 6.6% | 3.6% | 3.3% | 32% | 32% | 33% | 32% | 3.1% | 3.1%
Source: IMF

Note: Emerging and developing economies include India, Bf@ziha, etc.; Advanced economies include United States, United Kingdom, Germany, France, Japan,
Australia, etc.; All years refer to CY
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1.4. Global Disposable Income per Capita

Figure 1-3: Compounded annual growth ratediSposable income per capita of key economies (20P49)

6.0% 6.0%
5.0%
0, 0,
I I I 1 4i/0 4i/0 1 1 1
-4.0%
USA India China  World Australia UK Germany France Brazil Japan

Source: IMF

Disposable income per capita has shown a steady increase globally, with advanced economies maintaining higher income le'
while emerging markets are experiencing fagtewth. Between CY 2012024, advanced economies such as the United States,
United Kingdom, France, Japan, and Australia have recorded moderate growth, with the U.S. leading USD 86,601 in CY 2024 (6
However, Japan has seen a declidéd), reflecting ecnomic stagnation and demographic challenges.

In contrast, emerging economies like China, India, and Brazil are witnessing stronger income growth, albeit from a lower ba
India stands ouwith the fastest growth rate, recording a 6% CAGR, driven by rapid economic expansion and risingclasddle
consumption. Its disposable income per capita has reached to approximately USD 2,698 in CY 2024. The widening gaplén dispos
incomes betweerdaanced and emerging economies is gradually narrowing, reinforcing the growing influence of emerging market
in global consumption trends.

Table1-3: Disposable income per capita of key economies (Current Prices USD)

Country 2019 2020 2021 2022 2023 2024 CAGR
USA 65,561 64,462 71,258 77,980 82,715 86,601 6%
India 2,050 1,916 2,250 2,366 2,497 2,698 6%
China 10,170 10,525 12,572 12,643 12,597 12,969 5%

Australia 54,391 53,250 64,352 65,514 64,547 65,966 4%

UK 42,713 40,231 46,731 46,103 49,648 52,423 4%
World 11,530 11,126 12,566 12,976 13,400 13,898 4%

Germany 47,629 47,342 52,301 49,725 53,565 55,521 3%
France 41,831 40,537 45,316 42,581 46,305 48,012 3%
Brazil 9,011 7,057 7,952 9,256 10,268 10,296 3%
Japan 40,548 40,160 40,161 34,158 33,899 32,859 -4%

Source: IMF

Note: All years refer to CY

1.5. Emerging Economies Thrive on YouthDriven Growth and Market Expansion

Emerging economies, particularly India and Brazil, benefit from a younger population, with median ages of 29.8 and 35.1 yea
respectively. India, thgoungest among major economies, is vpalkitioned to leverage its expanding workforce, rising disposable
incomes, and increasing consumer demand. Meanwhile, China (40.2 years) is experiencing a demographic shift toward an a
population, which may impadts longterm labour market dynamics.

In contrast, advanced economies like Japan (49.9 years), Germany (46.8 years), and France (42.6 years) are grappling with ¢
populations, leading to slower labour force growth and higher dependency ratios, posing challenges to future econowmc expans
This demographic edge makes emerging marketsdyigiwth consumer hubs, where rising incomes, digital adoption, and evolving
preferences continue to drive sustained economic growth and market opportunities.
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Figure 1-4 : Median age of key global economies (CY 2024)

I I I I I I I I i

Japan Germany France China Australia  Brazil India

Source: World Population Review

1.6. Private Final Consumption Expenditure

PFCE, which includes spending on goods (such as food, lifestyle, home essentiglsagnaceuticals) and services (such as
education, healthcare, and food services), plays a critical role in sustaining economic momentum. Global private firia@onsum
expenditure (PFCE) has witnessed steady growth, reaching USD 60 trillion in CY 2088nuUSD 49 trillion in CY 2018,
reflecting a CAGR of 4%. Emerging economies, including India and China, continue to withess strong PFCE growth, driven |
rising incomes and expanding middiass populations.

The United States leads in absolute PFCE, reaching USD 18.8 trillion in CY 2023 with a 6% CAGR, underscoring its-consums
driven economy. I ndiadbs PFCE stood at usb 2.2 trillion,
and reinfacing its position as a consumptidniven economy. China recorded higher absolute consumption at USD 7.0 trillion, but
with a lower share of GDP (39%), reflecting its reliance on investfeergrowth and exports. Meanwhile, Japan has seen a decline
in PFCE due to demographic challenges, impacting its consumgtisan expansion.

Tablel-4: Total private final consumption expenditure for key economies (Current Prices USD trillion)

Country 2018 2019 2020 2021 2022 2023 CAGR % of GDP.
2019 2022 2023
USA 13.9 14.4 14.2 16.1 17.7 18.8 6% 67% 68% 68%
India 1.6 1.7 1.6 1.9 2 2.2 6% 61% 61% 60%
China 5.4 5.6 5.6 6.8 6.7 7 5% 39% 37% 39%
Australia 0.8 0.8 0.7 0.8 0.8 0.9 2% 54% 49% 50%
Germany 2.1 2 2 2.1 2.1 2.3 2% 51% 50% 50%
UK 1.9 1.8 1.6 1.9 1.9 2.1 2% 64% 61% 61%
France 15 15 1.4 1.6 1.5 1.6 2% 54% 53% 53%
Brazil 1.2 12 0.9 1 1.2 14 2% 65% 63% 63%
Japan 2.8 2.8 2.7 2.7 2.4 NA -4% 55% 56% -

Source: World Bank
Note: All years refer to CY

(The remainder of this page has baetentionally left blank)
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1.7. Global Luxury Market

Figure 1-5: Global luxury market (USD billion)

2920 1,910,1,990
CAGR
1,700

1,162

2020 2024 2028
Source: 1Lattice analysis

The global luxury market reached USD 1,700 billion in CY 2@gdwing at a CAGR of 10% from USD 1,162 billion in CY 2020.
This growth is driven by rising incomes, a growing number of aspirational consumers, and increasing demand for digital a
experiencded luxury products across various categories. Consumersalspaged i n 6érevenge shoppin
on luxury products and experiences to make up for time and opportunities lost during the pandemic. However, the macked is exp
to slow down and increase at a CAGR 0f-3% to reach USD 1,910,990billion by CY 2028, as macroeconomic headwinds
weigh on discretionary spending and earlier pddeen growth makes volurded momentum harder to sustain.

%

Figure 1-6: Region wise share of Global luxury market (2024)

USD 1,700 billion

= APAC including Japan = Americas = Europe = RoW

Source: 1Lattice analysis

From CY 2020 to CY 2024, the global luxury market in the APAC region witnessed strong growth, with China consistentl
accounting for 2025% of global luxury sales. In the Americas, the United States remained the dominant market, contributing th
largestsar e t o the regiondés |l uxury revenues.
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1.8. Evolution of Global Luxury Brands

The global luxury market has seen steady growth, supported by rising incomes, greater digital engagement, and evohéng const
tastes. Many luxury brands have been able to scale by drawing on their legacy, maintaining a sense of exclusivity, Ignd gradt
introducing innovation that resonates across different markets.

With growing interest from emerging economies and an increasing preference for-fitiditedtail experiences, brands are
broadening their reach through a combination of physical stores, online channels, and select partnerships. By aligria with |
preferences while preserving their core identity, they are managing to strike a thoughtful balance between reach and refinemen

In recent years, luxury retail has continued to expand, particularly in regions such as North America, Europe and UKpeamd.Sing
The demand for higlquality fashion and lifestyle products has grown steadily, reflecting a deeper appreciation for nsfisma
and curated experiences. Further, these are particularly attractive destinations, due to their established luxury ntdagtets and
purchasing power. These regions have significant populations of overseas Indians with 35% of them residing iatibese loc

Table1-5: Global luxury brands revenue and EBITDA margin

Company Indicative Brands Revenue (USD Mn) CAGR EBITDA Margin
FY FY FY 2024 FY FY FY FY FY
2019 2022 19- 22 2019 2022 2024
22 24
LVMH Louis Vuitton, Tiffany & Co. 62,794 | 92,664 99,099 14% | 3% 21% 27% 22%
Essilor Ray-Ban, Persol 20,241 | 28,665 31,005 12% | 4% 16% 17% 16%
Luxottica
Richemont Cartier, Van Cleef & Arpels | 16,367 | 22,442 24,102 11% | 4% 14% 18% 23%
Kering Gucci, Bottega Veneta 17,997 | 23,868 20,124 10% | -8% 39% 26% 27%
Hermeés Hermes 8,053 | 13,572 17,784 19% | 14% 34% 40% 40%
Prada Prada, Miu Miu 3,744 4,914 6,353 9% | 14% 10% 18% 23%
Moncler Moncler, Stone Island 1,904 3,042 3,636 17% | 9% 30% 30% 29%

Source: Company Websites
Note: 1 EUR =1.17 USD

Global luxury brands have effectively scaled by leveraging two core strategies: geographic diversification and prodoct categ

expansion.

(The remainder of this page has baetentionally left blank)
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LVMH 1 Global expansion with Diversification

LVMH, with EUR 84.7 billion in FY 2024 revenue and 6,307 global stores, LVMH continues to lead the luxury sector. Its succes
is driven by a diversified brand portfolio acrdashion, jewellery, cosmetics, and spirits, along with a strategic balance between
heritage and modernity. By expanding into key markets such as China, India, and the Middle East through acquisitigns, flags
stores, and digital transformation, LVMH hasstained steady global growth while maintaining exclusivity. Strong supply chain
management further strengthens its position in the industry.

Figure 1-7: Revenue share (%) of LVMH group by geographic regiatetivery (FY 2024)

a USD 99 billion

Q

= Rest of Asia = United States = Rest of Europe = Other Markets = Japan = France

Source: LVMH Annual Report
Note: FY ended 31December 2024

Figure 1-8: Revenue share (%) of LVMH group by business function (FY 2024)

£

USD 99 billion
= Fashion & Leather goods = Selective retailing & Other activities = Watches & Jewellery
= Perfumes & Cosmetics = Wines & Spirits

Source: LVMH AnnuaReport
Note: FY ended 31December 2024
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Kering Groupi_ Strategic Brand Transformation and Exclusivity

Kering, with EUR 17.1 billion in revenue in FY 2024, driven by a focused portfolio ofmgtgin luxury brands such as Gucci,
Saint Laurent, Balenciaga, and Bottega Veneta. Unlike mass expansion strategies, Kering emphasizes strategic brarttbtransform
and exclusivity, ensuring controlled growth while maintaining desirability. By revitalizing heritage brands through kold crea
direction and premiumization, the group has strengthened its positioning in théuxilina segment. Leveraging dadiaiven
consumer insights, selective acquisitions, and a measured retail expansion strategy, Kering continues to scale itsldrands v
enhancing profitability.

Figure 1-9: Kering groupbés FY 2024 store distribution and revenue share (EUF

FY 2024 Revenue: USD 20.1 billion
Total storesi 1,813

30%
0,
29% 24%
39% 8%
9%
21% .
Asia Pacific Western Europe North America Japan RoW

® Number of stores % = Revenue %

Source: Kering Group Annu&eport
Note: FY ended 31December 2024; Values in circle indicate revenue contribution

Figure1-10. Kering group6s revenue mix by brands for FY 2024

USD 20.1 billion

= Gucci = Other Houses = Yves Saint Laurent = Kering Eyewear and Corporate = Bottega Veneta

Source: Kering Group Annual Report
Note: FYended 3% December 2024

This combination of geographic breadth and category depth has allowed luxury brands to sustain growth, adapt to manket shifts
engage a broad spectrum of consumers while preserving their premium positioning.
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1.9. Increasing popularity of Indian culture

The growing purchasing power of the overseas Indian community is complemented by the growing global acceptance of Ind
culture across fashion, entertainment, and luxury markets. Indian aesthetics, craftsmanship, and traditions are gaieingepromi
in high fashion, Hollywood, luxury hospitality, and fine jewellery, shaping consumer preferences beyond the Indian community.

Fashion & Luxury:Major global brands are collaborating with Indian desighed&M partnered with Sabyasachi, and Rahul
Mishra showcased at Paris Haute Couture Week. Additionally, Indian wedding wear is highly sought after by both IndiansAmerica
and nonlndians for weddigs.Indian luxury fashion has gained significant global recognition, driven by the growing international
presence of Indian weddings.

As Indian weddings become grand, multicultural celebrations hosted across the world, there is rising demanddafithigh
authentic Indian designevear. This globalization of Indian wedding traditions has positioned luxury Indian wedding and occasion
wear as highly desirable in key international markets such as the US, UK, Middle East, and Australia, driven by botinthe Indi
diaspora and a broader global audience drawn to the richness and vibrancy of Indian celebrations.

(For illustrative purposes only)

Indian wedding wear styles are being adopted on a global level

Source:Secondary research Source:Secondary research

Jewellery:Indian jewellery is gaining global attention for its intricate design and cultural depth.\Fsguespreads to red carpet
moments, pieces inspired by traditional Indian craftsmanship are being embraced by celebrities like Beyoncé and Rihgnna. Lux
designers such as Sabyasachi are leading the way, with collections featuretieatgiopal retailerdéike Bergdorf Goodman.

Food & Dining: Indian cuisine has moved beyond niche restaurants, with Miesigined Indian restaurants like Gaggan Anand
and Dhamaka gaining global recognition. Chains like Curry Up Now and Biryani Bol are expanding across the U.S.

Entertainment & Pop Culturelndian storytelling and talent are making a significant impact in global entertainment. Films like
RRR have gained mainstream success, while Indian actors, including Priyanka Chopra, Mindy Kaling, and Dev Patel, are secu
major roles in Hollywood. Addibnally, the growing presence of Indian festivals such as Diwali in public and corporate spaces,
including the White House, reflects increasing cultural integration.

Wellness & LifestyleTraditional Indian wellness practices such as Yoga and Ayurveda have gained widespread popularity in tt
U.S., with consumers embracing these practices for health, mindfulness, and holisthieingll

Sports & Cr i ck e tCiicket, Radisonatlyga déhmnant spaat inilntlig;, is gaining traction in the U.S. with the launch
of Major League Cricket (MLC) in 2023. Backed by Indian investors and attracting American interest, the league marksaau impor
step in thenistprmewmadksts.e xpansi o

Table1-6: Global presence of Indian brands

Category Brand Countryods Pr Number of International Stores
Jewellery Tanishg USA, UAE, Qatar, Singapore 21
Home Jaipur Rugs UK, Singapore, UAE, ltaly 4
Apparel Anita Dongre USA, UAE, Mauritius 3
Apparel Sabyasachi USA 1
Apparel Pernia's Pojip Shop UK 1
Apparel Manish Malhotra UAE 1

Source: 1Lattice Analysis
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2. Overview of Indian Economy

2.1. Macro-economic Overview

Il ndi a, t hel awogrelsdtd se cfoinfotnhy as per GDP, has demonstrated st
at constant prices in FY 2024. Real GDP is to reach app
external demand. Key sectors agriculture, benefiting from favourable monsoon conditions and increased rural demandjiefrastruc
driven by heightened government spending on urban development, manufacturing, supported by strengthening domestic dem
lower input costs, and a conducive policy environment are positioning India to bolster its GDP and overall economic growth. Tl
countrydéds GDP has maintained a steady wupward trajectbory,
After a contraction 0f5.8% in 2021, the economy rebounded with 9.7% growth in FY 2022, and growth has since stabilized at 7
8%, reinforcing India's status as one of the fasiestving major economies. India remains one of the fagtesting major
economieswith real GDP projected to grow at a steady ~6.5% annually from CY 2025 to CY 2029, outpacing both advanced ai
emerging market peers.

Figure 2-1: I ndiads real GDP (7 trillion) and GDP growth ( %)
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Source: RBI

Note: All years refer to FY

2.2. Increasing Percapita Income

I ndi ads per <capita gross national income ( GNI) has seen

1,28,718 in FY 2018, reflecting a CAGR of 8. 3%. Thisndri s

improved living standards, indicating stronger national income and increased purchasing power. As GNI continues to grow,
supports higher consumer spending, investment, and overall economic expansion, while signalling progress in raisibgdhe quali

lif e for a larger portion of the population.

Figure2-221 ndi ads GNI per capita (Current Prices 7 thousand) and YoY growth
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SourceMOSPI
Note: All years refer to FY
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2.3. Sociceconomic Breakup of Indian households

BetweenFY 2012 021, I ndia witnessed considerable growt h53,0800¢e c i
on annually, which grew at a rate of -B50C0E0 gseeaxpereacada.grovtroofl s ¢
486. Notably, the income group earning over 20,000, 0000 ¢
rising from 1.06 million households in20156 t o 1.81 million in 2021. Overall, f

from 7 million in 201516 to 11 million in 202e21.

This trend signals a positive structural s-ihconfietpopulation.I Thed i a
expansion of the middlencome group reflects a deeper integration of more people into higher income brackets. Furthermore, tt
reduction in lowerincome households indicates substantial progress in poverty alleviation, pointing to an overall improvement i
living standards.

Table2-1: Incomewise breakup of total households in India (Number of households)

Income Class Number of Househol d Growth (%)
( 600 FY 2016 FY 2021 FY 2031P 201621 2021-31P
Luxury >20 thousand 1,057 1,807 9,096 11.3% 17.5%
10 thousan€0 1,495 2,431 9,266 10.2% 14.3%
thousand
Bridge toLuxury 5 thousanel0 2,024 3,171 9,299 9.4% 11.4%
thousand
Premium 3 thousaneb 2,286 3,263 7,494 7.4% 8.7%
thousand
1,5003 thousand 10,117 13,799 29,423 6.4% 7.9%
Mass to Premium 500-1,500 61,140 77,128 1,35,629 4.8% 5.8%
125500 1,55,984 1,60,792 1,36,171 0.6% -1.6%
<125 46,474 45,171 19,905 -0.6% -7.9%
Total 2,80,576 3,07,563 3,56,283 1.9% 1.5%
Source: ICE 360 Surveys (2016 and 2021), PRICE
2.4. Increasing Per Capita Private Final Consumption Expenditure
Table2-2: Per capita PFCE atonstant and current price with % change
(Values in ] FY2018 | FY 2019 | FY 2020 | FY 2021 | FY 2022 | FY 2023 | FY 2024
Per Capita PFCE at current price 76,379 84,441 91,315 89,496 1,05,092 | 1,19,516 | 1,29,967
Per Capita PFCE at constant price 55,789 59,159 61,568 57,691 63,807 67,423 71,016
Real Per Capita PFCE (% chang®Y) 5.0% 6.0% 4.1% -6.3% 10.6% 6.4% 4.6%

Source: MOSPI

Private Final Consumption Expenditure (PFCE) in India serves as a critical indicator of household spending patterns =i
well-kb ei ng. PFCE has grown steadily over the years, movi ng
While the yearly growth rates have fluctuated, overall consumer spending has increased during this period. Howedustéte
for inflation to reflect constant prices, the per capita PFCE figures present a clearer picture.

As consumer spending continues to grow, the demand fordmdtproducts, such as luxury cars, designer apparel, and premium
electronics, is gaining momentum. This trend is further fuelled by the expanding aspirational middle class, which igsealsing|

to indulge in highquality, statussymbol products. The economic recovery, combined with rising disposable incomes, is shifting
consumer preferences towards premium goods, leading to a greater focus on quality and exclusivity.

2.5, Key Growth Drivers for Economy

Increasing Working age Population

India's population distribution has undergone a significant demographic shift, with a rising share of the- agelpogulation (1.5

64 years) and a declining proportion of th@éDage group. As of CY 2023, the workiage population accounted for 68%tloé

total, up from 62% in CY 2005, reflecting India's demographic dividend. At the same time, the proportion of elderly isdd4dua

& above) has increased from 5% in CY 2005 to 7% in CY 2023, indicating that the population is gradually aging .t Tiais Ighif

to a steady decline in India's dependency ratio, which has fallen from 75% in CY 1970 to 37% in CY 2023. The decline direc
correlates with the expanding workiage population, as fewer dependents per worker create a window of opportunity for
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accelerated economic growth. However, realizing the full potential of this demographic advantage requires strategictgimestmen
employment generation, skill development, healthcare, and social security to ensure a productive and sustainable workforce.

Figure2-3: |1 ndi a6s popul ation distribution, by age ( %)

2005 2010 2015 2020 2023

m(0-14 m15-64 m65 & above

Source: World Bank
Note: Years are in CY

Figure 2-4: Dependency ratio (%)
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Source: World Bank
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Urbanization

I ndi ads wurbanization i s r es ha-prbduaivity sectors like agtictiltore to lgheroductivity i n g
sectors such as services and industry. This transition is fuelled by better economic opportunities, industrializatfasteucture
development in urban areas. The urban population has grown from 435 million in CY 2015 to 528 million in CY 2024, with it
share of the total population rising from 32.7% to 36.6%.

Figure 2-5: Indiaés urban population (Million) and urban population as a per
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Source: World Bank
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Women in Workforce

Increasing female workforce participation is boosting economic productivity and reshaping consumption patterns. In ledia, wom
in thelabour force rose from 28% in CY 2018 to 35% in CY 2024, driven by reduced barriers and initiatives by the government at
private sector. This growth has led to more daoabme households, higher discretionary spending, and greater demand for
aspirationaproducts combining quality and value.

Figure 2-6: I'ndi ads t ot al-64jhbywakfoee ppricipationat i on (15

72% 2% 72% 70%
28% 28% 28% 30% 32%
2018 2019 2020 2021 2022 2023 2024

m In Workforce mNot in Workfoce

Source: World Bank
Note: All years refer to CY

FDI and Make in India Initiatives

Foreign Direct I nvest ment apFDh) tamtli vhehaMakéeen pivot al
Launched in 2014, AiMake in Indiad aims to transform the
production and reducing dependency on imports. It promotesstment in 25 key sectors including automobiles, electronics,
textiles, and renewable energy.

FDI complements this vision by bringing in mucbeded capital, technology transfer, global best practices, and employment
opportunities. The Indian government has liberalized FDI norms across several sectors, leading to record inflows add increa
globalconf i dence in I ndiabs economic potential. Toget her , t

ease of doing business, and spurred innovation, contributing significantly to GDP growth and job creation.

(The remainder of this page has been intentionally left blank)
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2.6. Retail Market in India

|Figure2-7: I ndian retail market size in INR 6000 billion
156-160
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2020 2025E 2030P
Source: 1Lattice analysis, MOPSI
Note: All years refer to FY
The I ndian retail market stands bet ween 10%6froml1060r i |
2020. I't is further projected to expand at a CAGR edby8 %

rising disposable incomes, an expanding middle class, and increasing urbanization acrosgrtheCamsumers are increasingly
aspirational, digitally engaged, and conscious of brands and quality. The rapid riseroimerce, the spread of modern retalil
formats, and deeper brand penetration into Tier 1+ cities are also driving momentum. Fughienpravements in infrastructure,
greater access to financing, and supportive government initiatives aimed at boosting retail and entrepreneurship arencreating
conducive environment for sustained growth across the sector.

| Figure 2-8: Indian retail market split by category, FY 2025 |

INR 106-110 trillion

= Food and non-alcoholic beverages = Clothing and footwear = Others

Source: 1Lattice analysis, MOPSI

The Indian retail market is dominated by food and-atmoholic beverages, which account for 61% of the total market size. However,
clothing and footwear, stand out as the sedangest retail segment, contributing 10% to the overall market. This highligé
growing importance of fashion and lifestyle categories in the Indian retail landscape, driven by rising disposable imreassgi
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brand consciousness, and a shift toward aspirational consumption. The remaining 29% is spread across other retail segm
indicating a diversified and expanding market beyond essentials.

Figure 2-9: I ndi an apparel mar ket size in 6000 billion

14.2

2020 2025E 2030P

Source: 1Lattice analysis

The I ndian apparel mar k ggtr oiws ngt at 9. ZCAIGRI lolfi olnl % f rFo¥n 2 0 Z
projected to expand to 14.2 trillion by FY 2030, at a
lifestyles, increasing fashion consciousness, and the figingnce of global trends. As young, urban consumers seek greater self
expression through clothing, demand for diverse styles and premium offerings continues to rise. The market is alsoftmnefiting
the rapid spread of organized retail, greater digienetration, and the growing popularity of diré@iconsumer brands.
Additionally, the increased focus on sustainability and homegrown labels is reshaping the preferencescohseilugs yet
aspirational Indian shoppers.

Key Trends in Indian Apparel Market

x Growing middle class and increasing disposable income
India's expanding middle class, with rising disposable incomes, is a key driver of the market. As incomes increas
consumers are more willing to spend on premium and fashionable clothing that reflects their social status and aspiratic
Branded apparefeen as stylish and premium, appeals to this growing segment, offering them a sense of sophisticati
and international appeal.

X Shift from need-based to lifestylebased shopping behaviour
Indian consumers are transitioning from purely nbaged shopping to lifestyldriven purchases. Branded apparel, often
associated with aspirational living, is benefiting from this change. Consumers are increasingly choosing clothing th
reflects their prsonality, aligns with fashion trends, and offers versatility for multiple occasions. This mindset is fuelling
growth for the segment.

x Demographic advantage:

India's young population, with a significant portion under the age of 35, is a key driver for growth of the branded appar
market. Younger consumers tend to be more experimental, open to global fashion trends, and are more likely to ad
branded fashionThis consumer is not only fashi@monscious but also seeks out brands and clothing that offer them
individuality and premium appeal, further propelling the market.

X Increased exposure to global fashion through media and digital platforms:

With the rise of social media, digital fashion platforms, and streaming services, Indian consumers are exposed to glol
fashion trends. Platforms like Instagram, Pinterest, and fashion influencers are making western styles more accessible
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desirable. As consumers increasingly follow international celebrities and influencers, they are more inclined to emula
branded fashion choices, driving demand in this market segment.

Figure 2-10: Indian apparel market split by gender, FY 2025

INR 9.5 trillion

= Men =Women = Kids

Source: 1Lattice analysis

Menswear holds the largest share of the Indian apparel market in FYa2@@binting for 42%, followed by womenswear at 37%
and kids wear at 21%. The high share of menswear can be attributed to sustained demand for professional and casugdialiire, al
increased awareness of grooming and style among men. Womenswear re@esgmificant portion of the market, supported by
rising disposable incomes, growing fashion consciousness, and increasing participation of women in the workforce. Kids we
while smaller in comparison, reflects rising household spending and increagiogure to branded and organized retail options.

Figure 2-11: Indian apparel market Pr e mi u m, Bridge to luxury and Luxury, in 7 billion
990
RV CAGR 10%
cAS °
580 CAGR 11%
CAGR 12%
2025E 2030P
®Premium ®Bridge to Luxury ®Luxury
Source: 1Lattice analysis
Note: The overall luxury fashiomar ket i s defined with price offerings beyond 6 thousar
The Indian |l uxury apparel mar ket i s projected to grow at

Within this market, the premium segment forms the largest share, expected to grow at a CAGR of 12%, followed by-tbe bridge
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luxury and luxury segments, both growing steadily at 11% CAGR. This growth is being fuelled by increasing aspirations amot
affluent consumers, greater brand awareness, and exposure to global fashion trends. The riseofriédiouseholds, expanding
urban affluence, and a growing desire for exclusivity and experiential purchases are further driving the uptake of luwuiy fashi
India. Additionally, evolving consumer mindsets toward quality, craftsmanship, and-dtiaters purchases are helping pasiti

luxury and bridgeo-luxury brands as aspirational yet attainable.

2.7. Evolution of the Luxury Market in India

Figure 2-12: Supply sideevolution of Indian luxury retail

Phase 1: Pre 2010 Phase 2: 2010-2020 Phase 3: Post 2020
Luxury for Generational Elite The Lost Decade Rejuvenation by Democratization
A select group of luxury brands in India, with a limited presence in

exclusive luxury hotels. catering primarily to the discerning
Generational Elite

Low growth period for luxury in India, with numerous brands either exiting Rapid corporatization of high-end brands in India
the market or switching operating models to navigate the still emerging is making luxury more accessible to affluent
market consumers
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The luxury fashion market in India is characterized by its fragmented nature, with numerous designer brands, franchisee
international brands and distributors operating independéntlyd lwai§ sarket has undergone a significant transformation over
the past two decades, evolving through three distinct phases: Luxury for the Generational E2ipd QPréhe Lost Decade (2010

2020), and Rejuvenation by Democratization (F2820). Each phse reflects shifting consumer dynamics, brand strategies, and
market readiness.

Phase 1: Pre2010i Luxury for the Generational Elite

This era was marked by the arrival of legacy luxury brands such as Louis Vuitton, Chanel, Dior, and Gucci, cateringtprimarily
I ndi anosey elite.dTheir retail presence was limited, often confined to luxury hotels or selestreigthlocations imetros

like Delhi and Mumbai. The market was highly niche, driven by affluent families accustomed to international travel and Weste
luxury.

During this phase, most luxury consumption was aspirational and discreet, and brand visibility was low. The environment lack
modern luxury retail infrastructure, and regulatory barriers such as stringent FDI norms constrained direct brand estjt,As a
brands often entered through licensing or franchise arrangements, relying on local partners for distribution.

Phase 2: 201020207 The Lost Decade

Macroeconomic disruptions such as demonetization in 2016, which temporarily curbed discretionary spending, and t
implementation of the Goods and Services Tax (GST) in 2017, which introduced compliance complexities and impacted prici
dynamics, createdgnificant headwinds for the luxury sector.

Despite growing interest in luxury, the decade was characterized by moderate to stagnant growth. While brands such as Arm
Michael Kors, Coach, and Kate Spade entered the Indian market, many faced challenges in scaling or sustaining opé¢oations d
high import duties, operational constraints, limited consumer awareness, and low luxury penetration beyond Tier 1 cities.

In response, several brands restructured, exited, or shifted to alternative operating models. This period became one
experimentation and recalibration, witbmestic retail players like Le Mill and The Collective attempting to bring together premium
labels under one roof to create differentiated retail experiences.
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Phase 3: Post 2020 Rejuvenation by Democratization

The postpandemic years have triggered a resurgence of the luxury market, marked by rapid corporatization, digital adoption, ¢
the rise of accessible luxury. Brands are now targeting a broader base of affluent consumers, driven by increasing niisposable
aspirational spending, and lifestyle evolution, even in Tier 2 and 3 cities.

A key driver of growth in this phase is the corporatization of luxury. Indian business houses are backing both homegress desi
and gl obal brands, hel ping them scale through strucikeur ed
Sabyasachi, Tarun Tabhiliani, and Manish Malhotra to expand into#teagdye ar and af f ordabl e | uxur.y
brought international names like Balenciaga, Tiffany & Co., and Pret A Manger to India, providing global brands witlosatong |
market access.

2.8. Growth of Luxury Market in India

Figure2-13 | ndi an Luxury market in billion

699

2020 2025 2030P
m Experiential & Lifestyle Luxury ®Apparel & Footwear ®Jewellery ®Accessories ®Beauty

Source: 1Lattice analysis

Note: AlIl years refer Auust®25 1 USD = 86. 97 as on 19

Note: Experiential & Lifestyle Luxury includes luxury cars, wedding services, home and living solutions, hotels and fesjsemiion house and others.

Note: Luxury range for Handbags Appar5dl t>houslah dt; h dookivs;nwd\\sartAcHD@i0032t5i o> s
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further expected to expand to 2,314 billion by FY 2030

The sector is undergoing a significant transformation, driven by rising income levels and the evolving aspirations oftthe god s
middle and upper classes. Luxury brands, synonymous with exclusivity, fine craftsmanship, and immersive experiences,
increasingly resonating with consumers who prioritize experideatepremium purchases. Market growth is being fuelled by a
combination of structural developments and shifting consumer preferences.

Expansion Of Luxury Brands to Tier 1+ Cities

I ndi ads |l uxury market continues to be concentrated in it
Chennai, and Hyderabad accounting foi 88% of the total market in FY 2020, moderating to arouric6% by FY 2025. These
citieshave long been the epicentres of luxury consumption, supported by mature retail infrastructtineonighconsumer bases,
and established brand presence.

However, the landscape is gradually shifting. The share of mini metros and Tier 1+ cities is to increasé3&8miB0FY 2020
to 35 40% by FY 2025. While mini metros are contributing, the primary driver of this growth is Tier 1+ cities, emerging urban
centres witnessing rising disposable incomes and lifestyle aspirations.

This shift is being accelerated by the influence of social media and digital platforms, which have played a pivotaiaplagn s
consumer aspirations beyond the metros. The impact is particularly visible in discretionary categories such as jewellery ¢
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automobiles, which not only signal the appetite for luxury consumption in new markets but also set the pace for othes.categor
Supporting this demand, the rollout of modern malls and premiumdtight developments in Tier 1+ cities has created theiqaly
infrastructure needed for luxury brands to establish a strong and sustainable retail presence.

Figure2-14 Luxury mar ket split by region, in = billion
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35%-40%

65% 70% 60%65%

2020 2025E

m Metros and mega cities ®Mini metros and Tier 1+

Source: 1Lattice analysis
Note: Metros and mega cities include Delhi N@Reater Mumbai, Bangalore, Chennai and Hyderabad

Table2-3: Luxury brands presence by city segments

Industry Brand Metro Mini Metro Tier 1 Tier 2+ Total City Presence | Total Stores
Automobile Mercedes 2 6 26 12 46 103
Audi 2 6 19 10 37 60
BMW 2 6 21 6 35 65
Apparel The White Crow 1 3 7 1 12 12
The Collective 2 6 3 1 12 25

Source: 1Lattice analysis

Note: Metroi Delhi NCR and Greater Mumbai; Mini MetioBangalore, Kolkata, Chennai, Hyderabad, Ahmedabad and Pune;iT@&itiés withpopulation in
the range of 1 to 5 Million; Tier 2# Cities with population less than 1 Million.

(The remainder of this page has been intentionally left blank)
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Modern Retail Infrastructure Driving Luxury Growth

I ndi ads |l uxury market has seen a notable boost fr or-etdhe
malls is creating the ideal setting for premium brands to offer curated luxury experiences.

These upscale retainvironments deliver elevated experiences, customized services, and a backdrop that meets global luxt
benchmarks. Alongside enhanced brand visibility and positioning, modern formats support personalized service and stron
customer engagement. This ikteansformation is crucial in shaping aspirational lifestyles, strengthening brand perception, and
fuelling longterm growth in India's luxury segment.

Table2-4: Key malls and higlstreet locations across cities for luxury shopping

City Key malls and highstreets
x DLF Emporio, Vasant Kunj
Delhi X The Chanakya, Delhi
X Mehrauli
x Jio World, Bandra
Mumbai x Palladium Mall, Lower Parel
x Kala Ghoda
X Juhu Tara
x UB City
Bangalore x Commercial Street
X Jayanagar
Chennai x Palladium Mall, Velachery
X Nungambakkam
x Banjara Hills
Hyderabad x  Jubilee Hills
X Quest Mall, Park Circus
Kolkata x Elgin Road

Source: 1Lattice analysis

(The remainder of this page has been intentionally left blank)

147



Presence And Performance of Key Luxury and Bridge td.uxury Players

Table2-5:

Revenue

(" million) for luxury and bridge to luxury players

Retailer Brand Category FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 CAGR

Louis Vuitton Single Multi 2,860 3,180 5,390 7,190 8,120 30%
Pernia's PojJp Shop Multi Multi 450 450 1,750 3,720 5,080 83%
Sabyasachi Single Multi 2,740 3,010 2,300 3,440 4,580 14%
Gucci Single Multi 1,470 1,370 2,400 3,020 3,210 22%

Aza Fashions Multi Multi 1,000 620 1,200 1,910 2,480 26%
Ogaan Multi Multi 920 650 1,330 1,940 2,290 20%
Frontier Raas Single Single 1,510 820 1,400 1,950 2,070 8%
Ensemble Multi Multi 570 280 610 940 N/A 18%

Source: MCA

Note: Comparative figures for FY 2025 have not been included as they were not available for the entities covered mahihedpe of publication

Per ni aup Shopivgnme of the largest and fastest growing fbdtnd luxury omnichannel fashion platform in India in terms
of revenue in FY 2024, serving customers in India and abroad. Its extensive network of its designer relationships, create

competitive advantage that is difficult for new entrants to replicate, thereby posing a significant barrier to entry.

Table2-6: Store growth of luxury and bridge to luxury players

Industry Retailer Year of FY 2021 | FY 2022 | FY 2023 | FY 2024 | Current
Entry/Establishment
Apparel Pernia's Pofp Shop 2012 9 10 12 13 14
Apparel Ogaan 1989 9 9 10 12 13
Apparel Frontier Raas 1954 4 5 7 11 12
Apparel Aza Fashions 2004 4 6 7 11 11
Apparel Sabyasachi 1999 3 4 5 6 6
Apparel Ensemble 1987 4 4 5 6 6
Apparel Gucci 2007 4 4 4 4 4
(Luxury GoodsRetail Pvt Ltd)
Apparel Louis Vuitton 2003 3 3 3 3 3

Source: 1Lattice analysis
Note: Current is as on TQ\pril 2025

(The remainder of this page has béetentionally left blank)
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3. Wedding & Festive Market of India
3.1 Overview of Weddings and Occasions in India

Weddings in India are a grand affair, deeply rooted in traditions and cultural significance. An estimatiéeh8 9 million
weddings take place in India annually. Culturally, marriage remains a major life milestone, deeply embedded in Indiarabdditi
often driven by family expectations and social status.

Weddings in India are deeply influenced by the Hindu calendar, making them a largely seasonal affair. Auspicious dalyls, or "sh
muhurats," determined by Hindu astrology, play a crucial role in deciding wedding dates, as they are believed to brittg prospe
and harmony to the couplebds married Iife. Famil i e seagomale f e |
trends. Nearly 50% of weddings take place between November and December, months that typically feature the high
concentration of auspicious days, while the remaining weddings are spread between January and July. This cultural prefere
creates predictable seasonal spikes in demand for venues, catering, fashion, and otherglatidirgervices, shaping the entire
weddng economy around these spiritually significant dates.

Table3-1: Total number of auspicious days for wedding

FY 2020 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030
Q1 43 23 3 29 24 43 29 38
Q2 5 0 6 0 4 6 0 5
Q3 19 12 16 17 11 18 20 14
Q4 26 30 29 20 29 28 12 31
Total 93 65 54 66 68 95 61 88

Source: drikPanchang as on 31 March 2025

While auspicious dates determine when the main ceremony takes place, the celebrations themselves often extend well beyc
single day. Depending on regional customs, religious practices, and faeférences, celebrations can span anywhere from two
to seven days. This extended timeline includes a host afi@deling, wedding, and pestedding rituals, each demanding distinct
attire, venues, and services. The richness and diversity of ceremonjigovanly by religiod Hindu, Muslim, Christiad but

also by geography, with North Indian weddings often stretching over more days compared to those in the East or Sdaticd;or ins
Hindu weddings in North India typically feature three to four days eht&vlike Mehendi, Haldi, and Sangeet before the main
ceremony, while South Indian weddings may include rituals like Mangala Snaanam and Pellikuturu over two to three days. T
layered structure means that the total number of weetdilaged celebrationays significantly exceeds the actual muhurat dates,
further amplifying the demand for fashion, venues, catering, and hospitality across a broader window of time. The waddiyg eco
therefore, thrives not just around the auspicious dates but througbalatiorate celebratory journey that each wedding entails.

Table3-2: Wedding Functions and Wedding Wear in India across religions

Hindu Muslim Christian
North, Central and South India East India Across Across
West India
Days 34 2-3 1-2 1-2 1-2
Premarriage Mehendi, Haldi, Mangala Snaanam,| Vridhi Poojas, Gaye Manhni, Engagement
Ceremonies Engagement/ Pellikuturu Holud, Dodhi Mehendi
Sangeet Mangai, Aiburo
Bhaat
Marriage Saat Pheras, Jaimal{ Vratham, Kanya Shobho Drishti, Nikah Wedding Mass &
Ceremonies Vidaai Dhaanam, Mala Badal, Saat Vows
Maangalaya Paak
Dharnam
Postmarriage Muh Dikhai, Griha Pravesh, Bou Barant, Walima Reception
Ceremonies Reception Reception Reception

Source: Primary research, 1Lattice analysis

(The remainder of thipage has been intentionally left blank)
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3.2. Wedding and Occasion Wear Market Size

Figure1-3: Weddi ng and Occasion wear mar ket of India (7 trillion)
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Source: 1Lattice analysis

The Indian wedding and occasion wear markefLi00 billionin FY 2025, having grown at a CAGR of 12% from FY 2020 to FY
2025. This upward trajectory is expected to continue, with the market projected to grow at 13% CAGR, r&bihgillionby

FY 2030. This growth will likely be driven by rising household affluence, increasing discretionary spending, a surgedrfaleman
premium ethnic wear, and the enduring cultural significance of wedding and occasion wear in India.

The market for Indian wedding and occasion wear is significantly driven by the immediate families of the bride and gvethm, as
as their close friends, all of whom play an active role in the festivities. Their involvement in multiple functions adésineito
dress for the occasion contribute substantially to the growing demand in this segment. Additionally, the frequent nestitalsof f
and the rise in social gatherings throughout the year further amplify the need for celebration wear, makistgahlity growing
and vibrant market.
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Figure3-22 Top 10 cities

by wedding and occasion wear market for FY 2025 (~
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Delhi NCR Mumbai Bengaluru Ahmedabad Chennai Surat Kolkata Hyderabad Pune Jaipur
Source: 1Lattice analysis
Note: Values in circle indicate markstare as a % of total wedding and occasion market; FY 2025 Wedding and occasionmarket 8 t r i | | i on

Top 20 cities in India account for 24% of the total wedding and occasion market for FY 2025 with Delhi NCR and Mumbai leadir
the way with 6 % and 5.9% market share respectively. Bengaluru follows as strong regional hub with considerable masket poten
Cities such as Ahmedabad, Surat, Chennai, Kolkata, Hyderabad, and Pune are collectively driving the expansion of the cate
beyond the top metros, highlighting opportunities in emerging urban clusters. Meanwhile, Jaipur, though contributing a smal
shae remains culturally significant due to its deepted association with Indian weddings and continues to present strong potential
for niche and heritagdriven brand positioning.

3.2.1 Market Segmentation by Branded and Unbranded

Figure 3-3: Overall I ndian wedding and occasion wear mar ket segmentation by
1.8 34
CAGR 16%
CAGR 12%

2025

v

2030P

m Unbranded m Branded

SourcelLattice analysis
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The wedding and occasion wear market in India continues to be dominated by unbranded players. However, the branded seg
is growing faster than the unbranded segment. This growth reflects a broader shift in consumer behaviour, where evolv
expectationsaround quality, consistency, design, and shopping experience are driving demand for branded products. Consurr
today are more brand and designer conscious, seeking trust, authenticity, and value, factors that branded playersitoaedkll po

to delive. A key enabler of this shift is rising disposable income and an increasing propensity to spend on wedding wear, wi
consumers viewing such purchases as important lifestyle and social investments. On the other side, brands are actliredy respor
by investing in product innovation, expanding their retail and digital presence, offering personalized services, and buildin
aspirational narratives around their offerings.a result, branded players are not only meeting current demand but also influencing
how people shop, helping the market become more organized and focused orghmjgr premium productsThe branded
segment is projected to grow at a CAGR of 16% between FY 2025 and FY 2030, increasing its share of thedddignand
occasion wear market from 29% to 33%. This growth is being led by both individual brands such as Tarun Tabhiliani, Tasv
Manyavar, and Meeriwghs,r gndtmhwolrtmdp Shap ard Aza Fastitoas, whicla éres catringpto
ewlving consumer preferences with curated selections,-oharinel experiences, and global accessibility.

3.2.2 Market Segmentation by Price

Figure 3-4: Overall Indian wedding and occasion wear market g me nt ati on by price (7 trillion)

1.8 34
CAGR 25%
CAGR 21%
CAGR 17%
CAGR 7%

2025 2030P

m Mass to Mid ®mMid to Premium ®Bridge to luxury = Luxury

Source: 1Lattice analysis

Note: Segmentation based on prices of lehenga and sherwani offered. Prices of sarees have been considered for playémitibdtiélzenga angherwani
offering.

LuxuryiLehenga > 200, 000, Sherviamihenga:il2000500000 0BS hH edrd@r0a0;dvid tolPrelniiny Qéhénga

T 151,5000,0000, Sheri®GnDO0; MBsO®000o Mid: Lehenga < 15,000, Sherwani <

The Indian wedding and occasion wear market is undergoing a clear shift toward premiumization, as evident from the chang
segmentation by price tiers between FY 2025 and FY 2030. The growing preference foghajher experiencéed weddings is
acceerating the shift toward premium and luxury segments. This trend is driven by rising disposable incomes, evolving consun
aspirations, and a greater willingness to spend on milestone celebrations. The increasing entry of international brariddimto
market and the wider availability of designer wear at accessible price points have further fuelled this shift, makiofféuxgy

more aspirational yet attainable. The luxury segment is projected to grow at the fastest pace, with a CAGR ofI@ sl iviaa

its share from 5% in FY 2025 to 9% by FY 2030. The brittglixury segment is also expected to witness strong growth, expanding
from 9% to 13% at a CAGR of 21%. Meanwhile, the 1ttigoremium category is set to grow steadily at a CAGR of iméteasing

its share from 32% to 38%. Although the m#ssnid segment will continue to dominate in terms of overall share, its contribution
is expected to decline from 53% to 40%, reflecting a more modest CAGR of 7%.
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3.2.3Market Segmentation by Gender

Figure 3-5: Overall I ndian wedding and occasion wear mar ket segmented by gen

25% - 30%

INR 1.8 trillion

= Female = Male

Source: 1Lattice analysis

The Indian wedding and occasion wear market is dominated by womenaaeaunting for approximately 709%5% of the total
segment, vidl. dedratdlioh.3n FY 2025. This dominance is | ar
ceremonies, which often demand multiple higllue, designeled outfitsacross various functions. Similarly, in the occasion wear
segment, women tend to invest in elaborate attire to mark cultural and religious celebrations, further amplifying demand. T
category continues to expand, fuelled by rising aspirations for exitjysiocial media exposure, celebrity influence, and the desire
for customized ensembles.

I n contrast, menswear comprises a smal |l er T0s5hrilioner 26%30%.h e
However, it is withessing steady growth as men increasingly seek personalized, premium, and-sigeasiomttire. This shift is
influenced by growing fashion awareness, evolving cultural norms, and a preference for curated looks across both weddings
festive occasions. Together, these trends signal a broader evolution in male occasion dressing, suggesting significanttiuture
potential in the segment.

(The remainder of this page has been intentionally left blank)
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3.2.4 Market Segmentation by Offline and Online Channels

Figure 3-6: Overall Indian wedding and occasion wear market segmentby efflimd i ne channel s (7 trillion)

INR 1.8 trillion

= Offline = Online

Source: 1Lattice analysis

The Indian wedding and occasion wear market is predominantly driven by offline retail, with over 8&Rgsadccurring through
brick-andmortar stores. Despite the emergence of online platforms, offline remains the preferred channel due to the nature of hi
value, highinvolvement purchases.

For most brands, offline retail continues to be the dominant distribution channel, driven by key factors such as:

x Experiential Shopping Preference:Consumers prioritize kstore experiences, including fabric selection, trial fittings,
and personalized styling.

x High-Value, High-Involvement PurchasesWedding and occasion wear often involve significant financial investment,
making inperson evaluation crucial.

X Sizing, Alterations, and Customization NeedsCustom fittings, alterations, and bespoke tailoring services play a vital
role in consumer decisiemaking.

While online platforms contribute less than 5% of total sales, they are gradually gaining traction through specializedhmmahnich
retail ers s u-UhShe andRz FashioasivehichRcatgr to premium and designer ethnic wear. Key factorsngfluen
online growth include:

x Rising E-Commerce Adoption: Fashion marketplaces and bramdned online stores are expanding their reach.

x Digital Trial and Customization Solutions: Al-based size recommendations, virtualdns, and made-order services
enhance the online shopping experience.

x Access to Tier 2 and Tier 3 MarketsOnline channels provide a wider assortment of brands to regions with limited offline
retail presence.

x Influence of Social Media and Digital Marketing: Brand engagement through social media, influencer marketing, and
directto-consumer strategies is increasing online visibility.
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3.2.5 Key Players in the Indian Wedding and Occasion Wear Market

Figure 3-7: Brand landscape across the Indian wedding and occasion wear market by price segmentation
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Table3-3: EBO growth ofmajor Indian designers/brands/MBOs

Brand Year of Establishment FY20* Current
Luxury Anita Dongre 1995 7 8
Sabyasachi 1999 5 6
Ensemble 1987 4 6
Pernia's Pofp Shop 2012 8 14
Tarun Tahiliani 1995 4 5
Bridge to Luxury Ogaan 1989 9 13
Frontier Raas 1954 3 12
Aza Fashions 2004 3 11
Kalki Fashion 2017 1 8
Mid to Premium Vedant Fashioris 2002 527 666
Ethnix? 2008 32 145
Tasvd 2021 3 68
Sai Silk Limited 2005 43 66
Nalli? 1928 29 46
NeePuds 1983 23 38
Mohanlal Sons 1881 11 37
Jaypore 2012 2 28
Koskii 2017 9 27

Source: Company websites
Note: 11 Current stores as of Q3 FY 2025i Store count taken from FY 2021j Store count taken from FY22 when Tasva opened its first stér@mly EBO
stores
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Table3-4: EBO count of Luxury and Bridge to Luxury players in major cities

Brand Mumbai Delhi Bangalore | Chennai| Kolkata | Ahmedabad| Pune Hyderabad| Surat
NCR
Luxury Anita 2 3 - - 1 1 - 1 -
Dongre
Sabyasachi 1 1 - - 1 - - 2 -
Ensemble 2 2 - - - 1 - 1
Pernia's 3 3 1 1 1 1 - 1 1
PopUp
Shop
Tarun 1 1 1 - 1 - - 1 -
Tahiliani
Bridge Ogaan 2 8 - 1 1 - - 1 -
to Frontier - 5 - - - - - 1 -
Luxury Raas
Aza 3 4 - - 1 1 - 1 1
Fashions
Kalki 1 2 1 - - 1 - 1 1
Fashion
Mid to Vedant 18 38 36 8 23 5 11 27 3
Premium| Fashions
Ethnix 8 14 5 2 4 6 2 5 1
Tasva 5 12 9 3 1 2 4 7 1
Sai Silk - - 9 5 - - 21 -
Limited
Nalli 3 3 4 11 1 1 - 2 -
Neer y 2 3 5 4 - - 17 -
Mohanlal - 14 2 - - - 2 -
Sons
Jaypore 5 6 6 - - 1 2 - -
Koskii - 5 11 3 - - 1 4 -

Source: Company websites, 1Lattice analysis

The Indian wedding and occasion wear market is organized across four distinct segments, Luxury, Bridge to Luxury, Mid
Premium, and Mass to Mid, each catering to diffecemisumer groups and defined by varying price points and brand positioning.
The Luxury segment is led by iconic designer labels such as Sabyasachi, Anita Dongre, and Tarun Tabhiliani, knowndpokieeir be
craftsmanship, exclusivity, and heritagevends i gns and mul t i designer pl atUpsShoms s
The Bridge to Luxury segment features a mix of premium designers anddasiljiner platforms like Aza Fashions, Ogaan and
Kalki Fashion, appealing to aspirational consumersisgekigh-quality fashion with designer appeal. The Mid to Premium
segment, comprises of wadbtablished retail r i ven brands | i ke Manyavar, Tasva,
accessibility, and regional relevance. At the base lies the tdad#&d segment, comprising brands such as, KLM ethnic fashion
value and Vastramay, which serve priEnsitive consumers with entigvel occasion and wedding wear offerings. In parallel, the
unorganised market continues to play a significant role, edpeai the lower and midvalue segments. The market is large,
culturally rooted, and highly fragmented, allowing multiple brands to thrive across segments. Its scale and divergityifatgarts
headroom for both established and emerging players . gro

(The remainder of this page has been intentionally left blank)
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3.2.6 Key Wedding and Occasion Wear Market Trends

I.  Demand side market trends

i. Growing preference of designarear

Consumers are increasingly shifting from singtandboutiques to mulkdesigner retail platforms that offer greater variety, curation,
and convenience. Earlier, designers largely operated through standalone storapmuibyment studios, limiting their visibility

and reach. The emergence of platformg lik P e r n iUp 8hep, Eheemble, Ogaan and Aza Fashions has enabled individual
designers to gain broader presence, both physically and digitally, by showcasing their collections alongside peersiratéghly
environments. These platforms have becomaepred destinations for wedding and occasion wear, especially among discerning
shoppers seeking access to a range of designers under one roof. Triegigiter store format caters to the growing demand for
curated looks, convenience, and flexibilitygrpcularly among wedding shoppers assembling complete wardrobes for multiple
events. Such platforms address key challenges faced by designer brands in the luxury fashion industry, particularkitalioynd vi
distribution, and access to premium retilvironments, and have increasingly established themselves as leading destinations fo
Indian designer brands.

Table3-5: Store growth of muldesigner retail platforms

Brand Year of FY20 FY21 FY22 FY23 FY24 Current
Establishment
Pernia's Pojp Shop 2012 8 9 10 12 13 14
Ogaan 1989 9 9 10 12 12 13
Aza Fashions 2004 3 4 6 7 11 11
Ensemble 1987 4 4 4 5 6 6

Source: Company websites, 1Lattice analysis
ii. Migration to metros for higlvalue occasion wear purchases

There is a growing trend afffluent consumers from Tier 1 and 2 cities such as Surat, Indore, and Jaipur traveling to major metrc
like Mumbai, Delhi, or Bengaluru to make higjoket wedding wear purchases. These cities offer access to a wider selection of
luxury designers, flagspistores, and muttiesigner boutiques, creating an elevated and aspirational shopping experience. Shoppel
increasingly view wedding shopping as an event in itself, combining it with personalized styling, celebigtyer access, and
premium retail expgences that big cities uniquely provide. While occasion wear is often bought locally, consumers prefgr big
shopping for marquee wedding looks, viewing it as part of the overall celebration.

iii. Rise of bespoke wedding wear and revival of traditional crafts

I ndi ads wedding wear industry is undergoing a transftypr ma
and heritage craftsmanship. This has fuelled the revival of traditional Indian embroidery technigdasdiik, Chikankari, and
Kalabatttu, along with heritage textile weaving such as Banarasi and KanjeevaranenHiglesigners, including Sabyasachi
Mukherjee, Manish Malhotra, and Anita Dongre, are leading this movement by creating exclusive, hantaeftbies that blend
contemporary aesthetics with aglkel techniques. These bespoke creations not only cater to evolving consumer preferences but al:
empower artisans and sustain Indiads rich textile |l egacy

Driven by millennials and Gen Z, the demand extends beyond brides to grooms and guests seekingamstantisanal pieces.
Designers are responding by reinterpreting traditional silhouettes with modern innovations, such as lightweight lehengas w
pockets that offer both elegance and practicality.

(For illustrative purposes only)

Bridal wear with Zardozi work Bride in Kanjeevaram Saree Banarasi Saree Set

Source: Secondary research Source: Secondary research Source: Secondary research
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iv. Consistent demand for occasion wear

Table3-6: Indian festival calendar

Festival s/ O Days Cel ebr Mont h Quarter
Lohri 1 Jan Q4
Makar Sankr 1 Jan Q4
Pongal 1 Jan Q4
Republic D 1 Jan Q4
Vasant Panc 1 Feb Q4
Maha Shivr g 1 Feb Q4
Hol i 2 Mar Q4
Ma halvdwyant i 1 Apr Q1
Gudi Padwa 1 Apr Q1
Akshay Trit 1 Ap-May Q1
Ei-atFi tr 2-3 Ap-May Q1
Ei-atAd h a 3 JuAug Q2
I ndependenc 1 Aug Q2
Janmasht am 1 Aug Q2
Onam 1 Aug Q2
Raksha Band 1 Au-§ep Q2
Ganesh Chat 34 Au-ep Q2
Navaratri 9 OcNov Q3
Durga Puj a 5-6 OchNov Q3
Dussehra 1 OchNov Q3
Karwa Chau 1 OcMNov Q3
Ei-Mi I-ladllabi 2 Ochov Q3
Di wal i 4-5 OcNov Q3
Source: 1lLattice analysis
I ndi ads festival cal endar cultsrallgsgnifeantdccasons suslsas Mdkdr Saihkvantr, Hobi, Eid, r

Raksha Bandhan, Navaratri, and Diwali driving consistent demand for wedding and occasion wear throughout the yeart3hese ev
celebrated across regions and communities, create myltiptase triggers beyond a single season, making occasion wear a year
round category.

Unlike wedding wear, which sees demand peaks during specific months, occasion wear benefits from recurring culturdl and so
events. Consumers increasingly seek new styles for various gatherings, prompting brands to offer regionally relevans collecti
frequent product updates, and flexible inventory planning. This steady demand supports sustained consumer engagement, re
seasonal dependence, and contributes to a more stable revenue model for brands in the ethnic and fusion wear segment.

V. Cross cultural influence on occasion wear preferences
The blending of cultures has led to a growing appreciation for traditional Indian festivals and attire acroseediossdn major
cities, regional celebrations such as Durga Puja and Ganesh Chaturthi are now widely embraced beyond their nativéestates, v
national festivals like Diwali and Holi are celebrated with grand house parties, increasing the demamitfanétfusion wear.

Occasion wear is becoming increasingly homogeneous, with traditional garments that were once specific to certain communi
now gaining popularity across different regions and demographics. Sarees, lehengas, andréditi@msally worn in specific
cultural settings, are now embraced at festive gatherings across India and abroad. Additionally, consumers are inesta@asingly s
ensembles that blend Indian embroidery, drapes, and silhouettes with contemporary glatratesflIn response, luxury brands

are offering customizable, muhiinctional occasion wear that adapts to diverse events while preserving the essence of India
craftsmanship.
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(For illustrative purposes only)

Cross cultural embrace of ethnic wear

Source: Secondary research Source: Secondary research

vi.  Growing expanse of festive celebrations
Festival celebrations in India have expanded in scope, becoming increasingly social afidceteli. A single festive occasion
now ofteninvolves a series of events spread across different social and professional settings. For example, during festivals suc
Diwali, individuals may attend corporate celebrations, residential society gatherings, family functions, and infornzédsesal
Each of these occasions typically demands distinct attire, tailored to the formality, setting, and audience of the event.

This diversification of festive engagements has contributed to a notable increase in the frequency of apparel purchases Cons
are no longer limiting themselves to a single outfit per festival but are instead curating multiple looks to align \aitile dheature

of their social calendars. The expectation to appear distinct across different events has led to a rise in demansitfbe s aviidih

the same festive period, encompassing both traditional and contemporary fashion elements.

As a result, the wedding and occasion wear segment is increasingly characterized by consistelniyev@uoirchasing behaviour.
This shift has enabled brands to position occasion wear as a lifestyle category, offering seasonally relevant colldotipnsrand
product refreshes.

(For illustrative purposes only)
Multiple outfit occasions during a single festival

SourceSecondary research Source: Secondary research Source: Secondary research

(The remainder of this page has been intentionally left blank)
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Vii. Increasing overseas market
a) Global NRI Presence and Rising Economic Influence

The global NorResidentndian (NRI) population is substantial, with significant concentrations in countries such as the United
Arab Emirates, Saudi Arabia, United States and Canada. As of recent estimates, the Indian diaspora, comprising NRIs) (16 mill
and Persons of Indianri@in (PIOs) (20 million), is approximately 36 million strong.

Figure 3-8: Share (%) of Overseas Indians (NRIs+ PIOs) across the world

™
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Source: Ministry of External Affairs, India (as on"28ovember 2024)

In 2023, Indiarimmigrant households in the United States had a median annual income of USD 157,005, significantly higher thz
the national average of USD 77,719. With a high disposable income and strong affinity for luxury brands, the Indian diaspc
represents a key cenmer segment in the U.S. luxury market.

Figure39: Medi an household income in the United States by ethnic group in
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Source: United State Census Bureau, 2023
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b) Influence of NRIs on Digital Traffic of Indian Brands:

A significant share afvebsite traffic for Indian wedding wear brands comes from NRIs, with international markets contribiiting 25
30% of search interest across price tiers. Luxury brands like Sabyasachi and Tarun Tabhiliani, and luxury and bridge to lux
pl at f or ms PbpgUk 8hopPaadrAza Fasbians, attract strong global traffic, especially from the US, UK, and Canada.

Table3-7: Share of website traffic by geography for Indian wedding wear brand

Brand India us UK Canada Others Outside India
Luxury Ensemble 73% 12% 3% 2% 10% 27%
Sabyasachi 72% 13% 3% 3% 8% 28%
Tarun Tahiliani 60% 21% 7% 4% 8% 40%
Anita Dongre 58% 26% 4% 2% 10% 42%
Pernia's PofJp shop | 51% 26% 4% 4% 15% 49%
BTL Kalki Fashion 68% 23% 2% 2% 6% 32%
Ogaan 61% 10% 1% 1% 27% 39%
AzaFashions 57% 30% 0% 1% 11% 43%
Frontier Raas 16% 7% 2% 1% 75% 84%
Mid to Premium Taneira 98% 1% 0.2% 0.1% 0.7% 2%
Koskii 94% 2% 1% 1% 2% 6%
Jaypore 93% 2% 1% 0% 4% 7%
Tasva 90% 4% 2% 1% 3% 10%
Manyavar 89% 5% 2% 1% 4% 11%
Mohanlal Sons 87% 6% 3% 2% 2% 13%
Nalli 78% 9% 2% 4% 7% 22%
Neeru's 62% 38% 0% 0% 0% 38%

Source: Similarweb, Jadarch 2025 data

¢) International presence of wedding and occasion wear brands, and MBOs

Indian wedding and occasion wear brands are increasmglpring their domestic retail strategies on the global stage by
establishing stores in Highstreet locations across key international cities. This expansion is driven not only by depigibioals

brand building but also by the strong and growing aedhfrom the NRI diaspora. Cities such as New York, London and Dubai,
home to sizable NRI populations, have emerged as key markets, offering the ideal blend of cultural relevance and eewtiahic pot
By establishing a presence in these hubs, brandsaseeing to a diaspora that seeks to stay connected to its heritage through
traditional attire that is both aut h-dmShopdasastablishgdastimrglfobtlyolda c
in key international markets, includingetiunited States, United Kingdom, the Middle East, Canada, and other regions, further
enhancing accessibility of Indian designer wear to global consumers.

However, despite the growing international recognition and strong brand equity that Indian designer labels have beith)lthe ov
distribution network outside India remains limited. There is a notable scarcity of retail stores outside India thairoffeelaensive
selection of Indian luxury and occasion wear. This scarcity makes it difficult for international customers to acegqgalitygh
authentic Indian fashion, limiting the global reach and commercial potential of these brands despite threjrappeal.

Table3-8: International presence of wedding and occasion wear brands, and MBOs

Brand International Presence Store Count
Luxury Anita Dongre New York, Dubai, Quatre Bornes 3
Sabyasachi New York 1
Pernia's Pofp shop London 1
Bridge to Luxury Frontier Raas Dubai, Birmingham, London 3
Aashni + Co London 1

Source:Company website

(The remainder of this page has been intentionally left blank)
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Il. Supply side market trends
i. Increasing impact of digital channels on online sales

In the digitatfirst era, online sales of wedding and occasion weasigreficantly boosted by digital channels like social media,
websites, and digital marketing. These channels enhance brand discovery, engagement, and conversions. Platforms suc
Instagram, Pinterest, and YouTube drive awareness and inspiration thighgjuélity visuals and influencer collaborations.

A mobile-optimized website with transparent pricing and intuitive navigation is crucial for converting interest into purchases
Effective digital marketing strategies, including paid ads, email marketing, and celebrity endorsements, amplify reaeld and dr
targeted traffic. Managing Customer Acquisition Cost (CAC) and Return on Ad Spend (RoAS) is essential for sustainab
profitability.

Table3-9: Customer journey of premium and luxury wedding aochsion wear purchases

Stages Awareness Consideration Purchase Decision
Touchpoints x  Social Media x  Visiting brand websites, X Visits to selected stores
X  Word of mouth from friends, social media x Detailed discussions on
o family x  Conversations with family fabric, design, size,
ﬂ’m X Magazines, celebrity feature and friends about preferencg customization
= x  Exhibitions or wedding and budgets
shows
Emotions X  Excitement about the x  Confusion due to variety of x  Relief at finding the final
occasion choices outfit
J X Anticipation of finding the X  Pressure to make the right X Anxiety about fit, lastminute
@x right outfit purchase changes
558~ x Pride and joy if expectations
are met
Actions x Researching current trends, X  Shortlisting brands, markets X Trying on various styles
style and designers for the to visit x  Comparing prices, fabrics,
@ occasion X  Setting budget for outfits and designs
@ X  Savingimages of preferred X  Seeking advice from trusted x  Place an order
- styles or creating mood sources Attend fittings
boards

Source: Primary research, 1Lattice analysis

ii. Emergence of new age players in the wedding wear market

The Indian occasion wear industry and the luxury fashion industry has been a highly unorganized market.

The wedding and occasion wear industry and the luxury fashion industry in India is competitive, with several regionahtirands
unorganized retailers present in local markets across the country, further characterized by rapid shifts in consufrtes trehals.
wedding wear market is witnessing the rise of ra@e designers, brands and mdkisigner stores who are redefining wedding
wear mar ket . The omni channel mul ti desi g+JpShopagneEnsembiats wi
gained popularity among younger audiences who seek variety, digitaxperiences, modern silhouettes, and sustaitfiasieon.

A significant volume of consumers is engaging with these platforms, as evident from their strong website traffic. Bglgffectiv
integrating their physical retail presence with digital touchpoints such as websites and social media, these platfdivesiage de

a seamless omni ¢ hann-&pShepapdzaiFashons for inBtancenconaisiesntly Btoapt over a million online
visitors each month, highlighting howawellx ec ut ed omni channel strategy iparieneenab |
driven and digitally savvy shoppers.

Table3-10: Number of designers available on leading mdésigner platforms

Aza Fashions Pernia's PofJp Shop Ensemble Ogaan
2,539 1,420 277 201
Source: Company websites

Table3-11: Website traffic data (in millions)

Multi Designer Platform January February March
Pernia's PofJp Shop 1.31 1.13 1.22
Aza Fashions 1.42 11 1.22
Ogaan 0.16 0.17 0.16
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Ensemble | 0.07 | 0.05 | 0.06
Source: Similarweb

iii. Growing interest of financial and strategic investors in Indian wedding and occasion wear market

The Indian wedding and occasion wear market has increasingly édrtaxest from both financial investors and strategic players,
driven by its scale and cultural significance. Private equity funds and large corporates are supporagehtgh brands to
accelerate retail expansion, strengthen omnichannel presen@antarte brand premiumization.

Table3-12: Key investments in Indiads wedding & occasion wear market
Brand Year Type of Investor
Tasva 2021 Strategic Investor (JV)
Koskii 2022 Private Equity Fund
Vedant Fashions 2022 Public Markets (IPO)
Libas 2024 Venture Capital Fund
Kalki Fashion 2025 Private Equity Fund

Source: 1Lattice analysis

iv. Democratization of Indian designers and their growing accessibility

The I ndian fashion | andscape is under goaicncge sa i tbrl &n sbfeoyromadt
Traditionally, luxury fadhigdwor tnh |inmdiav iwdausa Hhséwngi idt-EiNdl Bthod iaw
(HNI's) shopping at flagship stores in medrtoheideéemascr edtoiwa
designer s, making high fashion more widely available acr:

v. Af fordable Luxury & Diffusion Lines

Legacy designers have expanded their reach by -iaghioadmc m
attainable for aspirati enaelarbuaynedr sp.r eTnieusne plri°nte so potfifoenrs raet
mantaining the brandds signature aesthetics. Similarly,
craftsmanship with contemporary designs, catering to a w

Table3-13: Luxury brands and their diffusion lines

Luxury Bra Di ffusion Description
Mani sh Malh Diffuse by Ma A retawdegar | ine featuring I|ligh
Tarun Tahi Tasva A diffusion |ine offering pr
accessible price poi
Anita Dong Grassrooty A sustainable, handc-mafieed ukld
relatively |l ower price
Shantanu & S&N A younger, more accessible me
and structured sil hold

Source: 1lLattice analysis

(The remainder of this page has been intentionally left blank)
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vi .Emergence of High streets as key wedding and occasi on

I ndi ads |l uxury market is rapidly evol v ikeaygnginewaf gréwthhFAregtigious t r
addresses like Mehrauli in Delhi, Kala Ghoda in Mumbai, have become epicentres for premium and luxury fashion. These mark
are home to a high concentration of leading Indian designers-aagigner boutiques, and luyuaccessory brands, offering a
personalized, experiended shopping experience. The walkable, ep@rformat of these high streets fosters discovery and brand
storytelling, elements central to luxury shopping. Catering to a discerning mix of locédtiontsand NRI clientele, these locations

are not only retail destinations but cultural touchpoints where fashion, lifestyle, and heritage intersect. An examapternd ki

Per ni aup ShoR which has situated its stores in prestigious tigde locations across metropolitan areas such as Mumbai,
Delhi NCR, Bengaluru, Hyderabad, Chennai, and Kolkata, strategically positioning Experience Centres near athdrdtighs

to maximize visibility and attract a premium customer base.

Table3-14: Key Highstreet locations for wedding and occasion wear across cities

City Key Highstreets
Mehrauli

South Extension
Shahpur Jat

Chandni Chowk

Delhi

X X X X

Kala Ghoda
Linking Road
X Juhu Tara

x

Mumbai

x

x Commercial Street
Bangalore x Jayanagar
x Vittal Mallya Road

; x T. Nagar
Chennal X Nungambakkam
x Banjara Hills
Hyderabad X Jubilee Hills
x Park Street
x Elgin Road
Kolk !
olkata X Gariahat
X New Market
Pune x Koregaon Park
X MG Road
X Sindhu Bhawan
Ahmedabad x Billionairebds Stre
X Satellite
X CG Road
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Case Study- SouthExt ensi onds Shift to Wedding Focussed H

South Extension (South Ex) Market, once known for its family businessesj e par t ment st
international and western wear players now transforming into a prominent higlreet wedding focussed
destination. Itis increasingly attractingtional players focussed on high value wedding purchases including jew
and designer appardflistorically, South Extension has been a-upbcale marketyith a strong presence of locq
saree shops, tailoring units, and independent jewelleday, he market is witnessing a visible shift, with organiz
players entering across key segments such as jewellery, fashion and apparel, ethnic wear, footwear, ar
Notably, South Ex now hosts a curated mix of established local retafidrbranded outledsoffering a blend of
legacy and modern retail experiences.

Drivers of South Extensionds Upgradati on

Improved metro connectivity and road upgrades have incre

Infrastructure Development o
accessibility

Rising Consumer Expectations Modern retail preferences driven by exposure to global shopping cent

Upgraded storefronts and modern retail formats integrating retail

Real Estate Revitalization .
commercial spaces

Increasing Brand Penetration

South Extension is experiencing a growing presence of organized retail across key categories including fashi
wear, jewellery, footwear, and beauty, with leading brands shaping and defining their respective segments. T}
now features a bateed mix of maspremium and designer labels, reinforcing its position as an emerging, stru
high-street destination. These players are steadily building their presence, contributing to a more curg
consistent retail environment.

Table 3-15: Representative brands across key retail categories in the South Extension market

Segment BTL to Luxury Mass to Premium
Ritu Kumar
Manyavar and Mohey
Diwan Saheb
Apparel Tasva
Twamev
Ethnix
Aza Fashions
KalyanJewellers Bluestone
Jewellery Hazoorilal Legacy GIVA
Tanishq Senco Gold
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Key Challenges and Threats

Despite the strong growth potential, the market faces several structucglenadional challenges that impact scalability, consumer
conversion, and brand loyalty. Addressing these hurdles is crucial for brands looking to establistearigmgsence in this
evolving segment.

1.

Fragmented Consumer Buying BehavioGonsumers visit multiple stores before making a purchase, leading to longer
sales cycles and lower conversion rates.

Competition from Unbranded & Unorganized Playel®cal unbranded players dominate occasion and wedding wear
spending by offering competitive pricing and customization, making it difficult for structured brands to gain market share

Need for Skilled Sales & Customer Engagemetijh-touch customer interactions require wellined store staff,
increasing operational costs compared to regular fashion retail.

Low Brand Loyalty & High Customer Acquisition Cos@onsumers prioritize design and price over brand loyalty,
requiring continuous investment in new customer acquisition and retention strategies.

Rising competition in Branded Segmeélttie growing prominence of established brands in the wedding and occasion wear
market, alongside the influx of neage designers and D2C brands, is intensifying competition. As more players target the
premium and luxury segments, standing out througlgdeservice, and brand storytelling is crucial to success.

Regional variationsConsumer preferences for wedding and occasion wear in India vary significantly by region, posing
challenges for brands to cater to diverse tastes: North India favours lehengas and sherwanis, West India prefers Par
and Paithani sarees, South India "iték Kanjeevaram and Mysore silk sarees, and East India favours Mekhela Chadar
and Potloi sarees. Despite these regional differences, brands face the threat of shifting consumer trends towards com
reusability, and fusion stylessgecially among younger consumers blending tradition with modern trends.
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OUR BUSINESS

Some of the information in the following discussion, including information with respect to our business plans and stattgres,
forwardl ooki ng statements that involve ri-slLkoso kd mdy Srt cad retmeinr ts
page23f or a discussion of the risks and uncertainti eXlforael at
discussion on certain factors that may affect our business, financial condition or results of operations. Our actsiahagstiffer
materially from those expressed in or implied by these fornk@king statements. The following information is qualified in its
entirety by, and should be read together with, the more detailed financial and other information includeBiaftiRed Herring
Prospectus, including the information contained in ARi sk
of Financi al Condition and Results of Operations @pages2dd A F
128 313and232 respectively.

Unless otherwise indicated or the context requires otherwise, the financial information included herein is based ontedr Resta
Consolidated Financial Information as of and for Fiscals 2025, 2024 and 2023, included in this Draft Red Herring ProSpectus.
further information, see AFi rMa2nCui fiachl yelarnehds onnMartchH 34 nfdeactn yeay,iandn i
references to a particular Fiscal are to the 12 months ending on March 31 of that year.

Unl ess otherwise indicated, i ndustry and mar ket datad use
Designer Wear | ndust 232 R2% didttikeReardt )e,d Sregppaermbdkrand rel ease
Private 1llattioed} edan¢dinexclusively commi ssioned and paid for
engagement letter dated April 1, 2025. A copy of the l1llLattice Report is available on the website of our Company
www.purplestylelabsam/investoirelations. The data included herein includes excerpts from the 1Lattice Report and may have
been reordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant for tt
proposed Issue) that habeen left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and
other related information derived from the 1Lattice Report and included herein with respect to any particular year mfeins to
information forthe el evant cal endar year or financi al vy eiaQerfaingettiorso s
of this Draft Red Herring Prospectus disclose information from the 1Lattice Report which has been prepared exclusieely for t
Issue and commissioned and paid for by us exclusively in connection with the Issue and any relianceforsatibrirfor making

an investment decision in the45 ssue is subject to inhere

OVERVIEW

Perni albps FPhétppd [ Ai s one of t he | ar-grand luxurg omthichanaes fashisntplatiprmanw i n
India in terms of revenue in FY 2024, serving customers in India and abroad, according to the 1Lattice Report.-Chanomini
platform includes Experience @rs, the online platforms of PPUS including website, mobile application, other telephonic and
digital sales channels and events and exhibiti cPRUSAOMOMO N g
was 648. We frovide carefully curated selections in luxury fashion, sourced from 1,312 Active Designer Brands, as of Marc
31, 2025. The Designer Brands for which products are available on our platichate weltknown Designer Brands such as
Seema Gujral, Anushree Reddy, Amit Aggarwal, Rohit Gandhi & Rahul Khanna and our product categories span acrc
womenswear, menswear, and others including jewelry, accessories and kidswear, with a focus oraneddicesion wear.

Our Omni-channel Platform

In February 2018, we purchased the website, along with all related business intellectual property rights, goodwill,/dixed and
moveabl e asset-dp oShoPpertnhiradisg hPogpn asset p ur c hHistoe and gertaire me r
Corporate Matters Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations o
any revaluation of assets, in the last 10 yéarso n 2QY.agfet t he ti me of t e Shaponvgspringifilytan o n ,
online-only platform and has since transformed into an eomannel platform, with Experience Centers and a robust online
presence. We opened our first flagship Experience Center in Juhu, Mumbai in 2018 and as of the date of this Draft Red Her
Prospects, have expanded our physical store presence to 14 Experience Centers globally, 13 of which are in India and «
Experience Center is in London, UK. We are also in the process of opening two new Experience Centers on Linking Road, Mum
and in New York, $A, respectively.

167



South Ex, Delhi Fort, Mumbai

ln.xlllll

i \ﬁ{\

Mehrauli, Delhi Ahmedabad Chennai

Count of Experience Centers across the cities in India (as of the date of this Draft Red Herring Prospectus)
Delhi Bengaluru Chennai Kolkata Ahmedabad Indore Hyderabad

Mumbai Surat

3 3 1 1 1 1 1 1 1

Our Experience Centers in Fort in Mumbai and South Extension in Delhi, which were recently opened in July and June 20:
respectively, range in size from 20,000 to 60,000 square feet irubpilt a Laega Fo(m@t Experience Centers ) al |l owi
to offer an immersive shopping environment for customers in our key luxury markets.

Our customers can shop through our websitew.perniaspopupshop.cqorthrough our mobile application, available on both
Android and iOS, or through our Experience Centers. Through ourcmaninel presence, we have served a global base of more
than 200,000 Unique Customers from Fiscal 2023 to Fiscal 2025 and have haaill&x6TUnique Visitors on our online platform

(i.e., our website and mobile application) in Fiscal 2025 alone. In Fiscal 2025, we served 70,651 customers with 84@860f 1
PPUS No. of Orders. The Tot al PPUXSO0 LBV cdmnpar ed wibt, 18 8 34 ,1¢
2023, reflecting a CAGR of 12.35% and the PPUS AOV was
reflecting a CAGR of 19.18%.

While India remains our largest sales geography, we have established a robust international presence, serving a diverse g
customer base across multiple continents. Set out below is a breakdown of the Total PPUS GMV by geography.

Region Fiscal
2025 2024 2023

PPUS GMV % of Total PPUS GMV % of Total PPUS GM % of Total

( mi | | PPUS GMV ( mi | | PPUS GMV million) PPUS GMV
India® 4,213.20 71.62% 4,037.20 64.93% 2,836.12 60.85%
International
us 973.57 16.55% 1,384.75 22.27% 1,173.92 25.19%
UK* 369.18 6.28% 363.99 5.85% 267.67 5.74%
Rest of the World 327.15 5.55% 432.07 6.95% 383.23 8.22%
Total 1,669.90 28.38% 2,180.81 35.07% 1,824.82 39.15%
(International)
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Region Fiscal
2025 2024 2023
PPUS GMV % of Total PPUS GMV % of Total PPUS GM % of Total
( mi | | PPUS GMV ( mi | | PPUS GMV million) PPUS GMV
Total PPUS GMV 5,883.10 100.00% 6,218.01 100.00% 4,660.94 100.00%

#*PPUS GMV of PPU®mnichannel, including the PPUS GMV from Experience Centers located in the relevant region.

" The PPUS GMV attributable to the USA is only from our online platform for Fiscals 2023, 2024 and 2025. That said, astebftihid Draft Red Herring
Prospectus, we are in the process of opening an Experience Center in New York.

* Rest of the World includes Australia, Canada, the Middle East (including United Arab Emirates, Saudi Arabia, Qatar,atu&iyith East Asia (including
Singapore), among others.

Our value proposition for customers

As a discovery platform with a curated assortment of luxury Designer Brands, we provide customers with collections of Indiz
luxury Designer Brands across a range of product categories, which can be accessed at our Experience Centers asawell as ¢
Our online channels also function as a discovery platform for customers, driving increased foot traffic to our Experience Cente
Our Experience Centers offer customers the ability to physically interact with products, try on apparel and experieality the qu
and craftsmanship of the products. A key feature of our Experience Centers is the availabilisgooé istylists who provide
personalized styling advice and assistance.

Our value proposition for Designer Brands

We offer Indian luxury Designer Brands visibility and access to a large, global customer base, while providing contrahdver b
image and pricing integrity. Furthermore, our platform addresses key challenges faced by Designer Brands in the lurury fash
industry, particularly around visibility, distribution, and access to premium retail environments, according to the Reptiite

As a result, we have been able to maintain relationships with our top Designer Brands, while consistently increasisgothe s
these Designer Brands through PPUS Ommianne | . For further details of the PI
Multi-brand omnichannel luxury platform in India with a wide portfolio of products and strong designer relatiooshigsn p a ¢
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Management Team

Our management team is led by our Promoter, Whotee Director and Chief Executive Officer, Abhishek Agarwal. Abhishek is
supported by the management team comprising professionals with experience in retail, sales, marketing and product manager
Our seimor management team is characterized by its dynamism and adaptability, bringing a fresh and innovative approach to
luxury fashion industry. Further, our senior management comprises professionals with strong academic backgrounds, includ
graduates frm premier institutions such as the Indian Institute of Technology. Our Board also includes Abhinav Agarwal, ou
Whole-Time Director and Chief Business Officer with experience in the operation of-bnatid, luxury omnichannel fashion
platform, HarminderSahni, our NofExecutive Director with experience in the consultancy sector, and Rahul Garg, our Non
Executive director, with experience in private equity investment in banking and finance, consumer and retail sectatser~or fur
details of our Boardansle ni or ma n aEOgrdanagemet sbeeeg ifin ni2h2g on page

Market opportunity

According to the 1lLattice Report, I ndiads | uxury market
699 billion in FY 2020. 1t is further expected t o geinmgpanc
a significant transformation, driven by rising inclasses. | e
The I ndian wedding and occasion wear market is 1,800 bil
2025, according to the 1Lattice Report. This upward trajectory is expected to continue, with the market projected tt38tow at
CAGR, reaching 3,400 billion by FY 2030. This growth w

discretionary spending, a surge in demand for premium ethnic wear, and the enduring cultural significance of weddirgicand occa
wear in Inda, according to the 1Lattice Report.

According to the 1lLattice Report, the luxury fashion market in India is characterized by its fragmented nature, with numero
designer brands, franchisee of international brands and distributors operating independently. We have addressed these challe
by successfully aggregating a wide array of Designer Brands and product categories onto a single, cohesive platforrg. &y servin
a onestop shop, we streamline the shopping experience and offer a centralized destination for luxury fashion, engblgdes to
personalized recommendations and a curated selection tai

According to the 1Lattice Report, despite the growing international recognition and strong brand equity that Indianalesligner
have built, the overall distribution network outside India remains limited. There is a notable scarcity of retail statedralia

that offer a comprehensive selection of Indian luxury and occasion wear. According to the 1Lattice Report, this scascity make
difficult for international customers to access highality, authentic Indian fashion, limiting the global reacid @ommercial
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potential of these brands despite their growing appeal. We provide a centralized platform for customers, enabling egigner Br
to reach a broader audience through our services instead of opening their own stores or establishing their own disiribatfon c
and aim to increase the reach of Indian Designer Brand products globally.

Further, according to the 1Lattice Report, the growing purchasing power of the overseas Indian community is complernented by
growing global acceptance of Indian culture across fashion, entertainment, and luxury markets. Indian aesthetics, gpaftsmans
and traditions are gaining prominence in high fashion, Hollywood, luxury hospitality, and fine jewelry, shaping consume
preferences beyond the Indian community. For instance, according to the 1Lattice Report, Indian wedding wear is highly sou
after byboth Indian Americans and ndndians for weddings. Further, according to the 1Lattice Report, Indian luxury fashion has
gained significant global recognition, driven by the growing international presence of Indian weddings. As Indian wecldlings be
grard, multicultural celebrations hosted across the world, there is rising demand fayuaiitly, authentic Indian desigrermar.

This globalization of Indian wedding traditions has positioned luxury Indian wedding and occasion wear as highly delsgable in
international markets such as the US, UK, Middle East, and Australia, driven by both the Indian diaspora and a broader glo
audience drawn to the richness and vibrancy of Indian celebrations.

Certain select financial and operational information

. . Fiscal

Metric unit 2025 | 2024 | 2023
GAAP Measures
Revenue fronoperationg? in mi 4,899.09 5,043.73 3,691.93
Profit/(loss) before exceptional item and tAx in mi (657.82) (477.10) (520.36)
Profit/(loss) before ta$® in mi (1,885.50) (477.10) (413.89)
Profit/(loss) after tax? in mi (1,885.50) (477.10) (413.89)
NON- GAAP Measures
Gross Profitd in mi 2,060.36 2,068.74 1,545.24
Gross Profit Margin® % 42.06 41.02 41.85
EBITDA @ in mi 419.88 316.28 21.96
EBITDA Margin ® % 8.57 6.27 0.59
EBIT © in mi (128.09) (69.53) (269.76)
EBIT Margin @ % (2.61) (1.38) (7.31)
PBT (Before Exceptional Items) Margi? % (13.43) (9.46) (14.09)
PBT Margin® % (38.49) (9.46) (11.21)
PAT Margin® % (38.49) (9.46) (11.21)
Return on Capital Employéeé? % (4.79) (3.30) (16.63)
Return on Equity'> % (158.85) (116.72) (69.81)
Net Working Capitaf'® in mi 798.49 430.82 134.27
Cash Conversion Cycl&) in days 123.57 69.09 45.28
Operational Measures
PPUS No. of Orderd® Count 104,856 136,622 117,999
Total PPUS GMW9 in mi 5,883.10 6,218.01 4,660.94
PPUS AQV (Average Order Valué&y in ab 56,106.44 45,512.52 39,499.84

Note:

1. Revenue from operations includes revenue from sale of goods and sales of services.

2. Profit/(loss) beforeexceptional item and tax represents profit/(loss) before exceptional item and tax.

3. Profit/(loss) before tax refers to profit/(loss) before tax.

4.  Profit/(loss) after tax refers to profit/(loss) after tax.

5. Gross Profit represents Revenue froperations less Cost of Goods Sold. Cost of Goods Sold is sum of Cost of Materials Consumed, Purchasis of stock
trade and Changes in inventories of finished goods, stetlade and workin-progress

6. Gross Profit Margin represents Gross Profit divided by Revenue from operations.

7. EBITDA refers to earnings before interest, taxes, depreciation and amortisation which has been arrived at by addingoStsndepceciation and
amortisation expense to the Profit/(loss) before exceptional item and tax for the year.

8. EBITDA Margin represents EBITDA divided by Revenue from operations.

9. EBIT refers to earnings before interest and taxes which has been arrived at by adding finance costs to the Profitigosztdetional item and tax for the
year.

10. EBIT Margin represents EBIT divided by Revenue from operations.

11. PBT (Before Exceptional Items) Margin represents Profit/(loss) before exceptional item and tax divided by Revenue fions.operat

12. PBT Margin represents Profit/(loss) before tax divided by Revenue from operations.

13. PAT Margin represents Profit/(loss) after tax divided by Revenue from operations.

14. Return on Capital Employed refers to EBIT divided by Capital Employed. Capital Employed refers to total assets lesaluilitiesit |

15. Return on Equity refers to profit/(loss) after tax divided by Total Equity.
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16. Net Working Capital refers to sum of Inventories and Trade Receivables deducted by Trade Payables and revenue recaivediioradustomers.

17. Cash Conversion Cycle refers to sum of Net Receivable Days and Inventory Days deducted by Trade Payable Days. NetDRgseaigtieto Trade
Receivables minugvenue received iadvance from customers, divided by Revenue from operations, and multiplied by 365. Inventory Days refers to Inventon
divided by Cost of Goods Sold, multiplied by 365. Trade Payable Days refers to Trade Payables divided by Cost of Goottipeddyy365.

18. PPUS No. of Orders represents the count of orders processed through thedpidéhannelin the given period.

19. Total PPUS GMV represents the total monetary value of goods processed on the PPLSIHOanmin el , cal cul at ed awviRPot)h eo fmaaxli
orders placed by customers during a given period, irrespective of the fulfilment status. Total PPUS GMV is inclusipplichéliestaxes, discounts, shipping
charges, and other ancillary or customizaticelated charges.

20. PPUS AOV (Average Order Value) is calculated as Total PPUS GMV divided by PPUS No. of Orders

STRENGTHS
Multi -brand omnichannel luxury platform in India with a wide portfolio of products and strong designer relationships

We are one of the largest and fastest growing rbuéthd luxury omnichannel fashion platform in India in terms of revenue in FY
2024, serving customers in India and abroad, according to the 1Lattice Report. We have 211,727 SKUs representing products |
1,312 Active Designer Brands available on our platform, as of March 31, 2025. Our platform offers an extensive range®f produ
across various categories, including womenswear, menswear, and others such as jewelry, accessories and kidswear. This
product portfolio ensures that customers have access to a diverse selection of quality products, catering to differedt tastes
preferences.

We have successfully diversified our product portfolio across categories. For instance, the PPUS GMV for the menswear proc
category increased to 1,090.78 million, representing 1
represenig 15. 45% of the Tot al PPUS GMV in Fiscal 2024 and .
Fiscal 2023. Additionally, we have also recently introduced real jewelry to our portfolio in 2024. By diversifying ourt produc
portfolio, we ae better able to meet the evolving needs of our customers while also reducing our reliance on any single categ:
and capturing new growth opportunities across the market. For further details of our product categories and their contribut
towards TotalPUS GMV i PralectePorfioli@ o n 180a g e

According to the 1Lattice Report, our extensive network of designer relationships creates a competitive advantagécbbut is dif
for new entrants to replicate, thereby posing a significant barrier to entry. These relationships enable us to offamets ausess
to a wide selection and variety of designs.

Our platform addresses key challenges faced by Designer Brands in the luxury fashion industry, particularly around visibilit
distribution, and access to premium retail environments. We offer Indian luxury Designer Brands visibility and accegs,to a la
global customer base, while providing control over brand image and pricing integrity.

Set out below are details of the PPUS GMV of our top 10, 25, 50 and 100 Designer Brands for Fiscal 2025, for the yeaks indica

Fiscal
Particulars 2025 2024 2023

PPUS GMV | % of Total PPUS GMV | % of Total PPUS GMV | % of Total

( mi || PPUSGMV | ( mi || PPUS GMV | ( mi || PPUS GMV
Top 10 Designer Brands 1,561.24 26.54% 1,309.81 21.06% 890.39 19.10%
Top 25 Designer Brands 2,420.48 41.14% 2,153.18 34.63% 1,508.83 32.37%
Top 50 Designer Brands 3,298.39 56.07% 3,086.65 49.64% 2,224.19 47.72%
Top 100 Designer Brands 4,231.54 71.93% 3,890.85 62.57% 2,638.98 56.62%

Note: These Designer Brands represent the 10, 25, 50 and 100 Designer Brands fo2@28cahd demonstrates the growth in their PPUS GMV over Fiscal

2023 to Fiscal 2025.

Additionally, we have successfully diversified our revenue streams by adding new categories such as menswear which has
contributed to our financial performance. The PPUS GMV from the menswear category has increased by a CAGR of 48.76%
1,090.78 million in Fiscal 2025, compared #92.90 million in Fiscal 2023, demonstrating a sharp rise in the sale of this category.

Set out below is a breakdown of our T®R&EUS GMV by product category in the years indicated demonstrating the spread of PPUS
GMV across categories.

Fiscal
PPUS GMV by Product Category 2025 | 2024 | 2023
(" in million)
Womenswear (up to 35,000 per 1,123.34 1,617.95 1,412.18
Womenswear (from 35,000 to 1,372.92 1,359.34 1,163.04
Womenswear (above 100, 000 pe 1,955.04 1,865.71 1,222.28
Menswear 1,090.78 960.48 492.90
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Fiscal
PPUS GMV by Product Category 2025 | 2024 2023
(T in million)
Others (including jewelry, accessories, and kidswear) 341.02 414.53 370.54
Total PPUS GMV 5,883.10 6,218.01 4,660.94

Note: We had a decrease in Total PPUS GMV in Fiscal 2025 compared with Fiscal 2024 on account of our strategy to optimézeBEzesd/product mix
available on our platform by reducing Designer Brands/products of lower value and instead focusing gremiuen Designer Brands/products. For further
det ai lTOMNiclean e | business model with alocus on operational efficiency

We believe that our commitment to providing a diverse and quality product range, coupled with our strong designer pslationshi
has led to our position as one of the largest and fastest growinghmaudt luxury omnichannel fashion platform in India tarms

of revenue in FY 2024, according to the 1Lattice Report. This strategic advantage not only attracts a broad customalsbase but
enables sustained growth and market dominance.

Omni-channel business model with a focus on operational efficiency

We have implemented an orrctiannel model that seamlessly integrates our online platform with physical Experience Centers
This integration ensures a consistent and cohesive shopping experience for customers, whether they choose to shaop online
storeThi s approach helps us cater to customers6 preference
personalized experience. OQur platformds robust online pr
combined wih strategically located Experience Centers in key cities such as Mumbai, Delhi, Bengaluru, and Hyderabad in Indi
and London in the UK, enhance customer convenience and engagement.

Our Experience Centers provide customers with the opportunity to interact with products physically, try on apparelvand rece
personalized styling advice from-gtore personneThis personalized shopping experience is complemented by the convenience of
online shopping, where customers can explore a wide product portfolio, view detailed product descriptions, and make seam
payments. The omyihannel model enables our custonterBrowse collections at their convenience, after which they can visit our
Experience Centers to try on apparel, enhancing their overall shopping experience. The combination of physical and dig
touchpoints ensures quality customer experience, leading to customer satisfaction and loyalty. Further, we focus pri.aggeng u
Format Experience Centers, which offer an expansive variety of products across a broad range of Designer Brands, provic
customers with a large choice under one roof. The increased space allows us to showcase an extensive assortment of proc
categores, and collections. The presence of Experience Centers, in addition to our online channels, enhances our ability to gene
higher revenue. The added shopping experience provided by a physical Experience Center offers several advantages over o
shoppng, such as the ability to touch and feel products, try them on, and receive immediate minor alterations for better fitting
These experiential benefits have contributed to customer satisfaction and increased sales. According to the 1LattieelReport,
situated our Experience Centres in prestigious-Bigiet locations across metropolitan areas such as Mumbai, Delhi, Bengaluru,
Hyderabad, Chennai, and Kolkata, strategically positioning our Experience Centres near otbed lsigihes to maximizesibility

and attract a premium customer base. According to the 1Lattice Report, these upscale retail environments deliver eleve
experiences, customized services, and a backdrop that meets global luxury benchmarks.
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Additionally, in Fiscal 2025, the PPUS AQV for our Experience Centers in India was approximately two and half timesdrigher th
that of online channels. Our Experience Center in the UK is testament to the benefits of cahamnel model. Prior to the
opening of our Experience Center in London in 2019, we served customers in the UK only through online channels. With t
opening of our Experience Center in London, and the integration of physical and online sales channels, we have obserasd an in
inPRUS AOV from the UK. The PPUS AOV of our UK Experience (
2025, 2.28 times higher than our UK online business, Swhi
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AOV for our Experience Centers in India was 71,466. 82 i
in the same period.

We also continuously evaluate our business strategies to enhance profitability. For instance, since early 2024, we thelement
strategy to optimize the Designer Brand mix available on our platform by reducing Designer Brands with product lines of low
value and instead focusing on more premium Designer Brands that drive sales and profitability. We have also focusednmn optimiz
our customer base by optimizing the Designer Brand mix (as set out above). As a result, in Fiscal 2024, our top 50,860 custon
representing 53.95% of our total customer base accounted for 91.16% of our Total PPUS GMV, compared with Fiscal 2025, wh
our top 50,000 customers represented 70.77% of our total customer base and accounted for 95.94% of our Total PPUS GI
highlighting that our efforts to optimize our customer base have been successful in retaining and focusing on customers who
more engaged and likely to generate more revenue. Furthermore, our shift in strategy has led to an increase in the RPUS AC
56, 106 . Bidscal 2025 from 45,512.52 in Fiscal 2024 and
Fiscal 2023 and Fiscal 2025.

Further, we focus on maintaining a breadth of inventory rather than depth, i.e., we preserveaagwdpassortment of products,
emphasizing unique pieces from various designers, rather than stocking large quantities of any single item. We malatain a w
variety of products at our Experience Centers, ensuring customers can view and experience an extensive assortmeanhdf design
styles instore. Customers can place orders for their preferred items during their visit, which are then customizebeas per t
requirements and delivered to them at a later date, offering both choice and personalization. This also encouragetctistomers
our platform regularly for both browsing and shopping, thereby enhancing customer engagement and making fresjoemurisi
platform, both online and offline. Additionally, the retail price of each product remains consistent across all chahatisr
purchased online origtore, and whether bought through our platform or directly from the designer.

We operate on a model where a portion of our orders aredsdeked, allowing customers to place orders and pay upfront while
we procure the products and deliver these at a later date. Apart from allowinlgass #owider range of products on our platform,
this approach supports our working capital efficiency by minimizing inventory holding costs and optimizing cash flow. Set oL
below are details of our net working capital for the years indicated:

Particulars Fiscal
2025 2024 2023

Net working capital ( millio 798.49 430.82 134.27
Note: Net Working Capital refers to the sum of Inventory and Trade Receivable deduttaddBayables andevenue received iadvance from customers.

Our omnichannel strategy has contributed to customer engagement and revenue. By enabling customers to interact with us or
and at our Experience Centers, we offer a convenient, personalized shopping experience. This is reflected in steadfignline tr
higher PPUS AQV at Experience Centers, and a growing share of sales from customers. Furthermore, our focus on a prerr
Designer Brands mix, a broad inventory, and operational efficiencies such asrbadkg supports our overall performance.

Robust international presence

We have established a strong and growing international presence, serving a diverse global customer base across meittple conti
In Fiscal 2025, we served customers from over 100 countries through our online channels and Experience Center in the UK.
have established a strong foothold in key international markets, including the United States, United Kingdom, the Mjddle Ea
Canada, and other regions, according to the 1Lattice Report. In Fiscal 2025, international PPUS GMV accounted for 28.38% of
Total PPUS GMV, with the US contributing 16.55%, the UK 6.28%, and the rest of the world contributing 5.55%. Our online
platform attracted 18.57 million Unique Visitors in Fiscal 2025, with significant online traffic from the US (3.84 mlio§).93
million), Canada (0.52 million), and the Middle East (0.55 million), which demonstrates our global appeal.

Our robust presence outside India is anchored in our ability to address gaps in the luxury fashion market for Indiaweasigner
According to the 1Lattice Report, there is a notable scarcity of retail stores outside India that offer a comprehansineofele
Indian luxury and occasion wear. According to the 1Lattice Report, this scarcity makes it difficult for international rsusiome
access higiguality, authentic Indian fashion, limiting the global reach and commercial potential of these brspitks ttheir
growing appeal. By offering an accessible destination for Indian luxury fashion, we endeavor to position ourselvetoas a go
platform for Indian luxury fashion for global customers.

Our international strategy is further strengthened by our physical presence, which includes a flagship Experience @wdar in L
UK and plans are underway for a new Experience Center in New York, USA. By offering a curated selection of 1,312 Activ
Desgner Brands as of March 31, 2025, and retailing products of various Designer Brands globally, we address the unique neec
the Indian diaspora and international clientele seeking authentic Indian luxury fashion.
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Powerful network effects resulting in robust customer retention and high monetization

We have established ourselves as a premier luxury fashion destination for Indian Designer Brands. Our brand presdyaté attracts
Designer Brands and customers, creating a cycle of growth and engagement. Our platform has 1,312 Active Designer Brands
March 31, 2025, and our product categories span womenswear, menswear, and others such as jewelry, accessories and kids
highlighting our ability to cater to a broad base of customer needs. Our association wkhomallDesigner Brands such as Seema
Guijral, Anushree Reddy, Amit Aggarwal, Rohit Gandhi & Rahul Khanna enhances our reputation, attracting more Designer Brar
who want to be part of our network. Our wide range of Designer Brands ensures that a wide variety of products arecavailable
custame r s, reinforcing our platformbés attractiveness to cus
base, we offer Designer Brands visibility and reach.

Set out below are details of the PPUS AOV which has shown continual increase, driven by our strong network effects:

Particulars Fiscal
2025 2024 2023
PPUS AOV () 56,106.44 45,512.52 39,499.84
Yearon-year growth (%) 23.28% 15.22% N.A.

Additionally, our strategy to optimize the Designer Brand and product mix available on our platform by reducing Desigiser Bran
and products with lower value and instead focusing on more premium Designer Brands and products has led to an increase ir
PRUS AOV. For further dieGmaichamel lmusiness modsl with a foeus @ gperatiorsaleetfiaieficy n
pagel72

Furthermore, our top 10,000 customersd contribution towar
that our customers are more engaged and are deriving increasing value from our platform. This growth in contributiothatiggests
our platform is not only retaining valuable customers but also deepening their engagement. Set out below are detailgtiohcontr

to Total PPUS GMYV by our top 10,000 customers for the years indicated:

Particulars Fiscal
2025 2024 2023
Total customers 70,651 92,672 78,968
% of total customers in top 10,000 14.15% 10.79% 12.66%
Contribution towards Totdf PUS GMV from t op 3,423.81 3,287.36 2,607.03
million)
% contribution to Total PPUS GM¥om top 10,000 customers 58.20% 52.87% 55.93%

Driven by the wide range of product categories, breadth of SKUs, Designer Brands and our ability to deliver a satispyirgg shop
experience, we have achieved strong retention rates among our customers, as set out below.

Particulars Fiscal
2025 2024 2023
Total customers 70,651 92,672 78,968
Repeat customers as a percentage of total customers (%) 28.05% 22.29% 18.86%
PPUS GMV from repeat customers (as a % of Total PPUS GMV) 30.80% 26.05% 22.36%
Orders from repeat customer orders (as a % of PPUS No. of Orde 33.57% 28.40% 25.36%

Note: Repeat customers for a given period are those customers who have had at least one order processed during tloel gindrapledst one orderocessed
prior to the given period since Fiscal 2019.

Not only have we achieved robust retention rates with our customers, the high monetization of our business is alsors\itent fr
consistent growth in our average annual sales per custamieh further reflects our ability to not only attract but also deepen the
financial engagement of each customer over time. An increasing Average PPUS GMV per customer indicates that customers
finding greater value in our offerings, leading them tanspmore each year. Set out below are details of our Average PPUS GMV
per customer for the years indicated.

Particulars Fiscal
2025 2024 2023

Average PPUS GMV per customer 83,269.82 67,096.98 59,023.17
Yearon-year growth (%) 24.10% 13.68% NA
Note: Average PPUS GMV per customer is calculated by dividing Total PPUS GMV by total number of customers.

Our strong network of Designer Brands, diverse product offerings, and focus ewehiglcustomer relationships have established
us as a key player in the luxury fashion market in India. The consistent growth in customer engagement, order valmépand rete

175



demonstrates our ability to deliver value and quality experiences to our customers.
Robust management team and an experienced board

Our management team is led by our Promoter, Whate Director and Chief Executive Officer, Abhishek Agarwal. The team
includes professionals with functional expertise in their respective areas. Several members of our management tearteare grad
of leadng institutions such as the Indian Institute of Technology. The relatively young average age of the team encourag
adaptability and a willingness to consider new approoache
evolving buiess needs has contributed to our progress and operational stability. Our management team has an average tent
our Company of approximately seven years of the ten years that our Company has been in existence.

We also have a diversified board of directors that we believe have the expertise and vision to manage and grow ouDurusiness.
Board includes Abhishek Agarwal, our Whdléne Director and Chief Executive Officer and Abhinav Agarwal, our WHTdhee
Director and Chief Business Officer both who have experience in the operation ofbranidi, luxury omnichannel fashion
platforms, Harminder Sahni, our Ndfxecutive Director with experience in the consultancy sector, and Rahul Garg, our Non
Executive Directarwith experience in the private equity investment in banking and finance, consumer and retail sectors. For furth
details of our Boar d GunMbna§emeri olre gammigi@gnemn ,p ssgeee 1

OUR STRATEGIES
Expand our footprint in key luxury markets

According to the 1Lattice Repott,ndi ads | uxury market is valued at 1,350

699 billion in FY 2020. I't is further expected to @&tkep and
Report, the sector is undergoiagsignificant transformation, driven by rising income levels and the evolving aspirations of the
countryés middle and upper cl asses. Luxury brands, synon
are increasingly resonating Witonsumers who prioritize experiereel, premium purchases. Market growth is being fueled by a
combination of structural developments and shifting consumer preferences, according to the 1Lattice Report.

Given this market opportunity, we are focused on identifying key catchment areas to expand our network of Experience Cent
We have opened Large Format Experience Centers in Mumbai, Delhi and Hyderabad and plan to open one more Large Fol
Experience Cater in Mumbai. These Large Format Experience Centers range in size from 20,000 to 60,000 square fagt in built
area, allow us to offer an extensive range of products and create an immersive shopping experience. In particularatietying a v
of producs on a luxury fashion platform contributes to improved conversion rates by addressing the diverse preferences and ne
of a broad customer base. Additionally, the larger store formats are aimed at attracting higher footfall and ultimatghygiocne
customer base. By strategically positioning our Experience Centers utrhffjb areas, we aim to capture a significant share of the
Indian luxury market and establish a strong presence in key metropolitan regions. For instance, our new Experieriod=0gnters

in Mumbai and South Extension in Delhi were both opened in July and June 2025, respectively, and are Large Format Experie
Centers, in line with this strategy. By investing in opening Large Format Experience Centers, we aim to captureshayeeafer

the Indian luxury fashion segment in markets where we already have a strong presence.

Set out below are details of PPUS GMV generated from our Experience Centers in India, for the years indicated:

Fiscal
Region 2025 2024 2023

PPUS GMV % of Total PPUS GMV % of Total PPUS GMV % of Total

( mi || PPUSGMV | ( million) | PPUSGMV | ( mi || PPUS GMV
Mumbai 1,221.27 20.76% 1,274.32 20.49% 957.37 20.54%
Delhi 1,251.42 21.27% 1,265.82 20.36% 850.48 18.25%
Hyderabad 425.62 7.23% 279.77 4.50% 189.90 4.07%
Ahmedabad 305.94 5.20% 266.72 4.29% 212.62 4.56%
Rest of India* 702.77 11.95% 407.8 6.56% 172.59 3.70%

*Rest of India includes Bengaluru, Kolkata, Chennai, Surat and Indore.

We also have a track record in key markets such as India, US, UK and the Middle East, as highlighted by the PPUS GMV fri

these regions, for the years indicated:
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Fiscal
Region 2025 2024 2023
PPUS GMV % of Total PPUS GMV % of Total PPUS GM % of Total
( mi | I PPUS GMV ( mi | I PPUS GMV million) PPUS GMV

India® 4,213.20 71.62% 4,037.20 64.93% 2,836.12 60.85%
International

ush 973.57 16.55% 1,384.75 22.27% 1,173.92 25.19%
UK* 369.18 6.28% 363.99 5.85% 267.67 5.74%
Rest of the World* 327.15 5.55% 432.07 6.95% 383.23 8.22%
Total 1,669.90 28.38% 2,180.81 35.07% 1,824.82 39.15%
(International)

Total PPUS GMV 5,883.10 100.00% 6,218.01 100.00% 4,660.94 100.00%

#PPUS GMV of PPU®mnichannel, including the PPUS GMV from Experience Centers located in the relevant region.

"The PPUS GMV attributable to the USA is only from our online platforms for Fiscal 2023, 2024 and 2025. That said, ast@ffhinid Draft Red Herring
Prospectus, we are in the process of opening an Experience Center in New York.

* Rest of the World includes Australia, Canada, the Middle East (including United Arab Emirates, Saudi Arabia, Qatar,atu&ityith East Asia (including
Singapore), among others

According to the 1Lattice Report, in recent years, luxury retail has continued to expand, particularly in regions sutth as Noi
America, Europe, UK and Singapore. The demand for-Qigdlity fashion and lifestyle products has grown steadily, reflecting a
deeper appreciation for craftsmanship and curated experiences. Further, these are particularly attractive destinatithrest due to
established luxury markets and high purchasing power. These regions have significant populations of overseas Indfansfwith 35
them residing in these locations.

Our international expansion strategy is centered on strengthening our online platform and opening additional Experienice Cente
key global markets. We also plan to open a flagship Experience Center in New York, which will be an important milestone in o
expansion plans.

Deepen our existing customer base

We have built a strong and loyal customer base, and we are dedicated to maintaining and enhancing this loyalty. By caref
curating our product range, we aim to provide our existing customers with more of the products they want. By understandi
customepreferences and shopping behaviors through data, we can tailor the product range available on our platforms to better n
their needs. This personalized approach helps us keep our customers satisfied and strengthens our relationship wittirthem, ens
they continue to choose us for their fashion needs.

Furthermore, our goal is to deepen our relationships with existing customers to improve revenue retention and increasd the am
that they spend with us. We believe that by enhancing the overall customer experience, we can encourage more fregegnt purcl
and higher spending. This involves offering a diverse and-digtlity product range and providing strong customer service, both
online and irstore and both before and after sale.

Set out below are details of our Average PPUS GMYV per customer, which indicates that customers are finding greatemvalue in
offerings, leading them to spend more each year.

Particulars Fiscal
2025 2024 2023
Average PPUS GMV per customer 83,269.82 67,096.98 59,023.17
Yearon-year growth (%) 24.10% 13.68% NA
Total customers” 70,651 92,672 78,968

* Average PPUS GMYV per customer is calculated by dividing Total PPUS GMV by total number of customers.
AIn line with our strategy to optimize the Designer Brand/product mix available on our platform by reducing Designer Brduncts/pf lower value and instead
focusing on more premium Designer Brands/products that drivevalyle sales and profitabilitygur customer base has also reduced in Fiscal 2025 compared

with Fiscal 2024 . 1 Owsbtrategies It here aee aahd ,opteiemiize our productl7f& ategories
For instance, we have inthredd cadd gobedi c avthe & hs e mtcil ardse sf @mr o
35,000 in our Large For expdansioh af pue staredamntats, we eavetcreatesl spac@/specticalty fore
products with price points between 15,000 to 35, 00r0. T

needs, including smaller occasions and casual wear, threbeing limited to wedding shopping. This expanded offering appeals
to customers by providing greater access to designer wear for everyday and smaller occasion needs, making luxury fashion r
attainable beyond just special events. It also encourages frequent visits and purchases, as customers can now find stylish,
quality options for a variety of occasions and events, not just weddings or major celebrations. By stocking these items acros
physical Experience Centers, we anticipate an inclieasgstomer frequency and engagement.
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Increase and optimize our product categories and Designer Brand mix

We are committed to diversifying our product portfolio by introducing new categories, which will not only attract a hrdemteea

but also enhance the overall shopping experience for our customers. By expanding our range of offerings, we aim varigeket the
needs and preferences of our customers, ensuring that they find everything they need from clothing, accessories,ljeeglry to s
under one roof. For further information on categary s e De s i g n & ProdBat Rortfali®@ , os d@af e

For instance, we added jewelry in our product portfolio in 2018 and have also introduced real jewelry in 2024. We hgve alreza
begun offering real jewelry in certain of our Experience Centers and over the next year, we plan to roll out this category mc
extensively, placing it in our Large Format Experience Centers in major cities such as Mumbai, Delhi, and Hyderabadedikis stra
move will allow us to tap into the lucrative jewelry market and offer our customers a wider range-eélnigiproducts.

We also intend to continue to focus on expanding the range of menswear available on our platform. According to the 1Latt
Report, menswear is witnessing a steady growth as men increasingly seek personalized, premium, andpzaifisiattire. This

shift is influenced by growing fashion awareness, evolving cultural norms, and a preference for curated looks across hggh weddi
and festive occasions. Together, these trends signal a broader evolution in male occasion dressing, suggesting gigrificant f
growth potential in the segmetle ai m t o provide a comprehensive selectior
and footwear, to cater to the evolving tastes and preferences of our male clientele.

In addition to expanding our product categories, we are also focused on optimizing our Designer Brand mix. For insthacegto e
our focus on togselling Designer Brands, we have created dedicated sections to such Designer Brands in our Large Forn
Experience Centers. By providing dedicated spaces for these Designer Brands, we can offer a more curated and persona
shopping experience for our customers, making it easier for them to find and explore their favorite Designer Branddedis str
also @ables us to work more efficiently with our Designer Brands in terms of capital and inventory management. By concentratil
on topselling Designer Brands, we can optimize our inventory levels, ensuring that we stock the-dessaird products. The
openingof our new Experience Center in Fort, Mumbai (India) in July 2025 exemplifies this strategy. This Experience Cente
features certain dedicated designer sections and certain larger sections for specific categories of products, eazlenhitores t

the shopping experience for our customers by catering to varied needs of the customers.

Further, since early 2024, we have implemented a strategy to optimize the Designer Brand and product mix availablgamour pla
by reducing products of and Designer Brands with product lines of lower value (i.e., those valued at I§i<5 @68y and instead
focusing on more premium Designer Brands that drive-ligjhe sales and profitability. We have aleoused on optimizing our
customer base by optimizing the Designer Brand and product mix. As a result of these efforts, our PPUS AOV and PPUS Aver

SellindPUSASRE)e lfdive increased, while the number of Desi gneé
Particulars Fiscal
2025 2024 2023
PPUS AOV () 56,106.44 45,512.52 39,499.84
PPUS ASP () 34,020.52 26,936.33 23,285.61
Designer Brands (in units) 1,312 1,910 1,794

Set out below is a more detailed change in our PPUS ASP by product category for the years illustrating the impadategthis str

Particulars Fiscal
2025 | 2024 | 2023

(In'j)
Womenswear (up t&#85,000 per product) 19,091.76 16,236.82 14,845.99
Womenswear (fromf35,000 to $00,000 per product) 57,026.79 56,993.00 56,441.82
Womenswear (abov&.00,000 per product) 189,276.79 181,612.97 167,941.74
Menswear 27,514.38 22,631.48 18,795.04
Others (including jewelry, accessories and kidswear) 8,516.77 7,587.96 7,275.05
PPUS ASP 34,020.52 26,936.33 23,285.61

This demonstrates our commitment to focusing on-vijhe products that contribute more significantly to our bottom line. In line
with this strategy, we have also expanded into the real and fine jewelry category, as these products typically havechigteispr
and margins.

Furthermore, expanding our base of suitable Designer Brands is crucial for maintaining a fresh and diverse produdteffering.
intend to continue to achieve this by identifying and reaching out to emerging and established Designer Brands whoaalign with
positioning.
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Continue to focus on profitability and cost structure

Effective management of expenses is crucial for profitability, and we intend to continue to undertake initiatives tompticote
structure and enhance our financial performance.

An area we are focusing on is maintaining and optimizing marketing spends and levels. For instance, by analyzing ogr marke
strategies and identifying areas where we can achieve the same or better results with lower expenditure, we have aptimized
marketing budget. This approach has allowed us to allocate resources more efficiently and focusropdudpimarketing activities

that drive customer engagement and sales. For instance, we curate events at our Experience Centers and other vetraes, which
a targeted customer base that is interested in luxury fashion and Designer Brands and advertisements and advert@aglsris news
and magazines. These events provide opportunities for personalized interactions, styling advice, and direct expmsure to
collections, which can drive higher conversion rates and customer loyalty.

Set out below are details of our sales and marketing expenses for the years indicated:

. Fiscal
Particulars
2025 2024 2023
Sales and marketing expenses ( million 331.68 541.13 475.37
Revenue from operations ( million) 4,899.09 5,043.73 3,691.93
Sales and marketing expenses as a percentage of Revenue from operations (%) 6.77% 10.73% 12.88%

Our sales and marketing expenses as a percentage of Réwenuperations demonstrate our commitment to cost optimization.
While we aim to continue optimizing our sales and marketing expenses, we also plan to invest towatigildiagdnitiatives,
including targeted marketing campaigns on social media piagftirough targeted advertisements, promotions, messages, banners,
pop-ups, product suggestions and notifications on ourcdrmkbason sales, opening of Experience Centers, advertisements and
advertorials in newspapers and magazines, digital marketingaognspand collaboration with social media influencers and content
creator s, across I ndia and especi alQbjgctsiofrihe issuidFendimgdovards sates m
and marketing expenses incurred by our Companyo n 108.a g e

BUSINESS OPERATIONS
Description of our Business

PPUS is one of the largest and fastest growing rbudtnd luxury omnichannel fashion platform in India in terms of revenue in

FY 2024, serving customers in India and abroad, according to the 1Lattice Report. Our PPUS&mel includes Experience
Centrs, the online platforms of PPUS including website, mobile application, other telephonic and digital sales channels and ever
and exhibitions. This integrated ecosystem provides unified customer experience across discovery, purchase, fulfiliftemt, and
sales support. We offered products from over 1,312 Active Designer Brands to customers residing in more than 100 countri
across the globe in Fiscal 2025.

(The remainder of this page has been intentionally left blank)
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Product portfolio

We offer a curated assortment of luxury fashion, spanning womenswear, menswear, other categories such as jewelry, access
and kidswear.

Womenswear Menswear Jewellery Kidswear

(The remainder of this page has been intentionally left blank)
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Set out below are further details of our product categories.

Details of products under each product category

Womenswear

Lehengas, sarees, kurta sets, anarkalis, sharara sets, dresses, gowns, kaftans, skirt sets, pant sets, jordpigs taps, pants, tunic
blazers, skirts, gharara sets, jacket sets, among others

Dresses

Y - e

Lehengas Kurta Sets Sarees
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Details of products under each product category

Menswear

Kurta sets, sherwanis, tuxedos, nehru jackets, bandhgalasy@stiern wear, western wear including shirts, and pants, among others

Sherwanis Kurta Sets

Indo-Western Shirts
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Details of products under each product category

Others(including jewelry, accessories and kidswear)

Jewelry include necklaces, earrings, cuffs, bracelets, rings, bangles, brooches, nose rings, maangtikas, kaleerbspdgpmdés, arm
bands,anklets,among others

Necklaces Earrings

Bangles Maangtika Rings
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Details of products under each product category

Accessories include bags, shoes, shawls, stoles, hair accessories, belts, buttons, cufflinks, pocket squares, ties

Bags Footwear

(The remainder of this page has been intentionally left blank)
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Details of products under each product category

Kidswear include lehengas, kurta sets, gowns, nehru jackets, sherwanis and blazer sets for kids

Gowns

Nehru Jackets Sherwani Blazer Sets
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Set out below are details of the PPUS GMV by product category for the years indicated:

Fiscal
Product Category 2025 2024 2023
PPUS % of Total PPUS % of Total PPUS % of Total
GMV PPUS GMV PPUS GMV PPUS
( mi | GMV ( mi GMV ( mi GMV
Womenswear 4,451.30 75.66% 4,843.00 77.88% 3,797.50 81.47%
Menswear 1,090.78 18.54% 960.48 15.45% 492.90 10.58%
Others (including jewelry, accessories and kidswe 341.02 5.80% 414.53 6.67% 370.54 7.95%
Total PPUS GMV 5,883.10 100.00% 6,218.01 100.00% 4,660.94 100.00%
Also set out below are details of the PPUS ASP by product category for the years indicated:
Product Category Fiscal
2025 2024 | 2023
(in 7))
Womenswear 47,738.70 36,203.66 30,872.48
Menswear 27,514.38 22,631.48 18,795.04
Others (including jewelry, accessories a 8,516.77 7,587.96 7,275.05
kidswear)
PPUS ASP 34,020.52 26,936.33 23,285.61

Designer Brands

As of March 31, 2025, we source the products that we sell from 1,312 Active Designer Brands, includkmpwelDesigner

Brands such as Seema Gujral, Anushree Reddy, Amit Aggarwal and Rohit Gandhi & Rahul Khanna. Our platform addresses k
challenges faad by Designer Brands in the luxury fashion industry, particularly around visibility, distribution, and access to
premium retail environments. We offer Indian luxury Designer Brands visibility and access to a large, global customiitdase, w
providing cantrol over brand image and pricing integrity. Additionally, we are diversified in terms of our brand designer base,
with no single Designer Brand contributing to more than 10% of our Total PPUS GMV in Fiscal 2025. We retail products of
various DesigneBrands globally.

Agreements with Designer Brands
We generally enter into onboarding agreements with our Designer Brands to govern the supply and retail of their praghcts thro
our omnichannel platforms, which include both our online channels Exjpkrience Centers as well as shows, events and

exhibitions, i.e., the entire PPUS Onufiannel. These agreements establish a clear framework for the relationship and govern th
understanding in relation to supply, marketing, pricing and delivery of tdupts.

Product Supply, Delivery, and Commercial Terms

Under these agreements, the Designer Brand is responsible for delivering products to us, while we handle delivergtsrtetise cu
The commercial terms specify the applicable markdowns, which may vary based on product category and whether the transac
is an outright purchase, a back order or on a consignment basis. Agreements often stipulate a minimum annual buy amount
mini mum tot al business MRPOYJyetdtatmabhiembDmsi ginhairl Bprainde mufs t

Marketing, Merchandising, and Pricing Provisions

The agreements also contain marketing and merchandi sing
branding, imagery, or trademarks in any marketing or promotional materials. Certain agreements may require us to seek p
permissim from the Designer Brand to use their intellectual property for marketing and promotions. Most agreements also requ
the Designer Brand to maintain uniformity in pricing across all sales channels.

Order Processing, Quality Control, and Product Management

Order processing and quality control procedures are also defined in these agreements. The Designer Brands must commur
product availability promptly and must adhere to the delivery time mutually agreed to. We are entitled to conduct qeledity che
uponreceipt of the products. The agreements outline the process for handling alterations, customizations, and the reporting
defects. In the event that a product fails quality control or is returned by a customer due to a defect, the DesigmeayBlends
required to either rectify or replace the product, or if that is not possible, absorb the cost or pay a specified {hertodesfvalue,
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in the manner specified in the agreement. If a customer cancels an order due to delays attributable to the Designefizsahd or
by the Designer Brand after a purchase order has been issued, the Designer Brand may be liable for a portion oale. order v

Returns, Liguidation, and Cost Absorption

Additionally, returns and exchanges are typically restricted, with exceptions explicitly mentioned in the agreementisThe ter
specify the events in which the Designer Brand shall be responsible for bearing the cost of the returned product, induzting p
defects in manufacturing or customization, delay in delivery attributable to the Designer Brand and cancellation bynefousto
such reasons. In certain scenarios, we may have the right to attempt liquidation of returned products through GunrffPUS
channel. If these products remain unsold after a specified period, the Designer Brand may be required to absorb the cost.
agreements also address the allocation of liability in cases where products are returned due to manufacturing defegts inclu
customization/alteration issues and/or delays attributable solely to the Designer Brand, often requiring the Desigreb&rand t

a portion of the associated costs.

Term and Renewal

The duration of these agreements is typically set for one year, with most agreements including provisions for autonatic rene
unless terminated by either party in accordance with the notice requirements specified in the onboarding agreement.

(The remainder of this page has been intentionally left blank)
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Our Experience Centers

Our Experience Centers are integral to our business operations and the PPUS GMV from Experience Centers constitute the larg
portion of Total PPUS GMV for the Fiscals 2025, 2024 and 2023 Waed our first flagship Experience Center in Juhu, Mumbai

in 2018 and as of March 31, 2025, have expanded our physical store presence to 14 Experience Centers globally, 12 of which
in India. We set up our first overseas Experience Center in Londihre ibK in 2019 and we are in the process of opening an
Experience Center in New York in the US. We plan to continue expanding our presence in other geographies with a significat
Indian diaspora such as the United States, United Kingdom and the Midtle Eas

Set out below are details of the locations of our Experience Centers in India, as of the date of this Draft Red HegatgsProsp

3 3 1 1 1 1 1 1 1

Set out below is a map depicting our Experience Centers as of the date of this Draft Red Herring Prospectus:

DELHI ©
IHE

Mehrauli
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MUMBAI ©
Kala Ghoda

Juhu

Bandra
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Qur Experience Centres

Map not to scale
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Images from our Experience Centers

When selecting sites for new Experience Centers, we employ a strategic approach by targetisibhityhlocations on
prominent high streets and in proximity to other luxury retailers. This deliberate placement is intended to attract fisgrtélen c

and maximize brand exposure. Our Experience Centers in metropolitan areas such as Mumbai, Delhi, Bengaluru, Hyderab:
Chennai, and Kolkata are situated in prestigious high street locations, according to the 1Lattice Report.

We operate all our Experience Centers on either leasehold or leave and licensed premises, with terms ranging from Bpproximat
three to nine years. For example, our Experience Centers in Fort in Mumbai; South Extension and Indian Handicrafts Emporiur
Mehrauli in Delhi; and in Hyderabad are Large Format Experience Centers. Our Large Format Experience Centers are design
to showcase a wide array of products and product categories from an extensive selection of Designer Brands.
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