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INITIAL PUBLIC OFFER OF UPTO 56,20,000* EQUITY SHARES OF FACE VALUE OF %10/- EACH (THE “EQUITY SHARES”) OF SSG FURNISHING SOLUTIONS LIMITED (“OUR COMPANY” OR
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AGGREGATING TO R [¢] LAKHS (“FRESH OFFER”). THE OFFER INCLUDES A RESERVATION OF UPTO [¢] EQUITY SHARES OF FACE VALUE OF %10/- EACH, AT AN OFFER PRICE OF X [e]
PER EQUITY SHARE FOR CASH, AGGREGATING X [¢] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION
PORTION”). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION LE. NET OFFER OF UPTO [e] EQUITY SHARES OF FACE VALUE OF %10/- EACH, AT AN OFFER PRICE OF
X [#] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO X [e] LAKHS ISHEREIN AFTER REFERRED TO AS THE “NET OFFER”. THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE
[e] % AND [e] % RESPECTIVELY OF THE POST- OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF EQUITY SHARES IS 210/- EACH. THE OFFER PRICE IS [e] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL
BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED IN [e¢] OF [e] (A WIDELY CIRCULATED ENGLISH NATIONAL
DAILY NEWSPAPER) AND [e] OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER AND HINDI
EDITION OF [e], (HINDI BEING THE REGIONAL LANGUAGE OF NOIDA, UTTAR PRADESH WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO
THE BID/ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO THE EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE EMERGE”) FOR THE
PURPOSES OF UPLOADING ON THEIR WEBSITE IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS AS AMENDED.
In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional working days after such revision of the Price Band, subject to the total Bid/Offer Period not exceeding 10
working Days. In cases of force majeure, banking strike or similar circumstances, our Company in consultation with the Book Running Lead Manager for reasons to be recorded in writing extend the Bid/Offer
Period for a minimum of One working Day, subject to the Bid/Offer Period not exceeding 10 working Days. Any revision in the Price Band, and the revised Bid/Offer Period, if applicable, shall be widely disseminated
by notification to the Stock Exchange by issuing a press release and also by indicating the change on the website of the Book Running Lead Manager and at the terminals of the Syndicate Members and by intimation
to Self-Certified Syndicate Banks (“SCSBs™), other Designated Intermediaries and the Sponsor Banks, as applicable.

THE FACE VALUE OF THE EQUITY SHARES IS % 10.00 EACH AND THE OFFER PRICE IS [e] TIMES OF THE FACE VALUE
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI (ICDR)
Regulations, 2018, as amended, wherein not more than 50% of the Net Offer shall be allocated on a proportionate basis to Qualified Institutional Buyers (“QIBs”, the “QIB Portion™), provided that our Company
may, in consultation with the Book Running Lead Manager, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations, 2018 (“Anchor
Investor Portion™), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event
of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received
at or above the Offer price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added
to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders out of which
(a) one third of the portion available to non-institutional investors shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not more than 210 lakhs; (b) two third
of the portion available to non-institutional investors shall be reserved for applicants with application size of more than 210 lakhs:, provided that the unsubscribed portion in either of such sub-categories may be
allocated to applicants in the other sub-category of Non-Institutional Bidders and not less than 35% of the Net Offer shall be available for allocation to Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilize the Application Supported by Blocked Amount
“ASBA”) process. For details, see “Offer Procedure” beginning on page 300 of this Draft Red Herring Prospectus.

ELIGIBLE INVESTORS

For details in relation to Eligible Investors, please refer to section titled “Offer Procedure” beginning on page 300 of this Draft Red Herring Prospectus.

RISK IN RELATION TO THE FIRST OFFER
This being the first public Offer of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of Equity Shares is 10.00 each and the Offer Price is [®]
times the face value of the Equity Shares. The Offer Price determined and justified by our Company in consultation with the Book Running Lead Manager on the basis of the assessment of market demand for the
Equity Shares by way of the Book building process, in accordance with the SEBI ICDR Regulations, and as stated in chapter titled “Basis for offer Price” on page 103 of this Draft Red Herring Prospectus, should
not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the Equity Shares nor regarding
the price at which the Equity Shares will be traded after listing.

GENERAL RISKS
Investment in equity and equity related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their entire investment. Investors are
advised to read the Risk Factors carefully before taking an investment decision in this Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares in the offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”) nor does SEBI guarantee the accuracy or adequacy of the contents
of this Draft Red Herring Prospectus. Specific attention of the investors is invited to the section “Risk Factors” beginning on page 39 of this Draft Red Herring Prospectus.
COMPANY’S AND PROMOTERS ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Issue, which is
material in the context of the offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect.

LISTING
The Equity Shares offered through this Draft Red Herring Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”) in terms of the Chapter IX of
the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company has received an In-Principle Approval letter dated [] from National Stock Exchange of India Limited (“NSE”) for using its name
in this offer document for listing our shares on the Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”™). For the purpose of this Offer, the Designated Stock Exchange will be the NSE
Emerge.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

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

Notwithstanding the foregoing, terms used in of the sections “Basis of Offer Price”, “Statement of Possible Tax
Benefits”, “Our History and Certain Corporate Matters”, “Financial Statements as Restated”, “Outstanding
Litigations and Material Developments”, “Other Regulatory and Statutory Disclosures” and “Main Provisions of
Articles of Association”, on pages 104, 110, 185, 225, 248, 267 and 341 respectively, shall have the meaning ascribed to
such terms in the relevant section.

GENERAL TERMS
Term " Description

“SSG Furnishing
Solutions Limited”,
‘GSSG?” GCSFSL’7, G(We” Or

“us” or “Our Company”
or “the Issuer”

Unless the context otherwise indicates or implies, SSG Furnishing Solutions Limited
refers to, a Public Limited Company incorporated as a Private Limited Company under
the Companies Act, 2013 and having its Registered Office at B-113, Sector-5, Gautam
Buddha Nagar, Noida, Uttar Pradesh, India, 201301.

Promoter (s)/ Core
Promoter

The promoters of our Company being Mr. Chander Bhushan Mishra, Mrs. Usha Mishra,
Mr. Tapeesh Mishra. For further details, please refer to Chapter titled “Our Promoters
and Promoter Group ” on page 214 this Draft Red Herring Prospectus.

Promoter’s Group

Companies, individuals and entities (other than companies) as defined under Regulation
2(1) (pp) of the SEBI (ICDR) Regulations which is provided in the section titled “OQur
Promoters and Promoters’ Group” on page 214 of this Draft Red Herring Prospectus.

COMPANY RELATED TERMS

Term
Articles/Articles of
Association / AOA

Description
Articles of Association of our Company, as amended from time to time

Audit Committee

The Audit Committee of the Board of Directors constituted in accordance with Section
177 of the Companies Act, 2013. For details refer section titled “Our Management” on
page 190 of this Draft Red Herring Prospectus.

Auditor of our company
/ Statutory Auditor

The Statutory Auditors of our Company, being M/s Manish Pandey & Associate,
Chartered Accountants, having a peer review certificate no. 014953 valid till February 28,
2026 as mentioned in the section titled “General Information” beginning on page 66 of this
Draft Red Herring Prospectus.

Bankers to the Company

ICICI Bank Limited as disclosed in the section titled “General Information” beginning
on page 66 of this Draft Red Herring Prospectus.

Board of Directors/ The

The Board of Directors of SSG Furnishing Solutions Limited, including all duly

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

BOD section titled ""Our Management' beginning on page 190 of this Draft Red Herring
Prospectus.

CDSL Central Depository Securities Limited

Companies Act

The Companies Act, 1956/2013 as amended from time to time.

CIN/ Corporate
Identification Number

U74999UP2022PLC211814

Chief Financial Officer
(CFO)

Mr. Santosh Prasad Kushawaha is the Chief Financial Officer of our Company as
mentioned in the chapter titled “General Information” beginning on page 66 of this Draft
Red Herring Prospectus.

Company Secretary and
Compliance Officer

Mr. Yogesh is the Company Secretary and Compliance Officer of our Company as
mentioned in the chapter titled “General Information” beginning on page 66 of this Draft
Red Herring Prospectus.

CPC

Civil Procedure Code

Depositories Act

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

Depositories

National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL)
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DP/Depository A depository participant as defined under the Depositories Act.
Participant

Director(s) / Our The Director(s) of our Company, unless otherwise specified
Directors

DP ID Depository’s Participant’s Identity Number

DIN Director Identification Number

Equity Shares

Equity Shares of our Company of face value of 210.00/- each unless otherwise specified
in the context thereof.

Equity Shareholders

Persons/ Entities holding Equity Shares of face value of 10.00/- each fully paid-up of our
Company.

ED/Executive Director

Executive Director on our Board, For further details refer section titled “Our
Management” on page 190 of this Draft Red Herring Prospectus

Group Companies

Companies with which there have been related party transactions, during the last three
financial years, as covered under the applicable accounting standards and other companies
as considered material by the Board. For details refer section titled “Our Group
Company” on page 220 of this Draft Red Herring Prospectus.

HNI High Net worth Individual
HUF Hindu Undivided Family
IBC The Insolvency and Bankruptcy Code, 2016

Independent Director

An Independent Director as per the Companies Act, 2013 and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Indian GAAP

Generally Accepted Accounting Principles in India

IPO Committee

The Initial Public Offering Committee of our Board of Directors constituted for the
proposed initial public offering. For further details refer section titled “Our
Management” on page 190 of this draft red herring Prospectus.

ISIN

International Securities Identification Number, in this case being INEOTS201012

IT Act

The Income Tax Act, 1961 as amended till date.

JV/ Joint Venture

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

Key Managerial
Personnel / Key
Managerial Employees

Key Managerial Personnel of our Company in terms of the Companies Act, 2013 and
Regulation 2(1) (bb) of the SEBI (ICDR) Regulations 2018 and Section 2(51) of the
Companies Act, 2013. For details, see section titled “Our Management” on page 190 of
this draft red herring Prospectus.

Key Performance
Indicators / KPI

Key Performance Indicators (KPIs)” are key numerical measures of an Issuer Company’s
historical financial and/or operational performance, which the management of such Issuer
Company evaluates and tracks to monitor the performance of the Issuer Company and
which provides information to investors to make an informed decision with respect to
valuation of the Issuer Company.

LLP

Limited Liability Partnership incorporated under Limited Liability Partnership Act, 2008.

MD

The Managing Director of our Company is Mr. Chander Bhushan Mishra.

MOA/ Memorandum/
Memorandum of
Association

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

NRI/Non-Resident
Indians

A person resident outside India, as defined under Foreign Exchange Management Act 1999
and who is a citizen of India or a Person of Indian Origin under Foreign Exchange
Management (Transfer or Issue of Security by a Person Resident Outside India)
Regulations, 2000.

Nomination and
Remuneration
Committee

The Nomination and Remuneration Committee of our Board of Directors constituted in
accordance with Companies Act, 2013. For further details refer section titled “Our
Management” on page 190 of this draft red herring Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director, For more detail
refer section titled “Our Management” on page 190 of this Draft Red Herring Prospectus.

Operational Performance
Indicators / OPI

Operational factors that determine the performance of our company.

ODM

Operational Data Matrix

Peer Review Auditor

The peer review auditor of our company, being M/s Manish Pandey and Associates,
Chartered Accountants, having a peer review certificate no. 014953 valid till February 28,
2026 as mentioned in the section titled “General Information” beginning on page 66 of
this Draft Red Herring Prospectus.

PSU Section PSU Section means a dedicated section for production of goods for Public Sector Unit.
Registered Office of our | The Registered office of our company situated at B-113, Sector-5, Gautam Buddha Nagar,
Company Noida, Uttar Pradesh, India, 201301.

Restated Financial The Restated Financial Information of our Company, which comprises the Restated
Information Statement of assets and liabilities, the Restated Statement of profit and loss, the Restated

Statement of cash flows for the Financial year ended on March 31, 2025; March 31, 2024;
and March 31, 2023 and special purpose combined financial statement which comprises
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of the Balance Sheet, the Profit and Loss Information and Cash Flow Information for the
Financial Year ended March 31, 2025, March 31, 2024 and March 31, 2023 and along with
the related notes, schedules and annexures thereto included in this Draft Red Herring
Prospectus, which have been prepared in accordance with the Companies Act, Ind AS, and
restated in accordance with the requirements of:

i) Section 26 of Part 1 of Chapter 11l of the Companies Act, 2013.

ii) The SEBI ICDR Regulations; and

iii) The Guidance Note on Reports in Company Prospectuses (Revised 2019)(as amended
from time to time) issued by the ICAI

ROC/ Registrar of
Companies

Registrar of Companies, Kanpur, Uttar Pradesh.

SEBI (ICDR)
Regulations /ICDR
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI
on September 11, 2018, as amended, including instructions and clarifications issued by
SEBI from time to time.

SEBI (Venture Capital)

Securities Exchange Board of India (Venture Capital) Regulations, 1996 as amended from

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

Regulations time to time.

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

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

Regulations 2015 as amended, including instructions and clarifications issued by SEBI from time to
time.

SEBI Listing The Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015 as amended, including instructions and clarifications
issued by SEBI from time to time.

SEBI Takeover
Regulations or SEBI
(SAST) Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended from time to time.

Shareholder(s)

Equity shareholder(s) of our Company from time to time.

SMP

Senior Managerial Personnel

Stakeholders
Relationship Committee

The Stakeholders Relationship Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For further details refer chapter
titled “Our Management” on page 190 of this Draft Red Herring Prospectus.

Stock Exchange

Unless the context requires otherwise, refers to, the Emerge Platform of National Stock
Exchange of India Limited.

You or Your or Yours

Prospective Investors in this Offer

Offer Related Terms

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a Prospectus
as may be specified by SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid Cum Application form.

Allotment / Allotment | Fresh Issue and Offer for Sale of the Equity Shares of face value of 10.00/- each fully paid-

of Equity Shares up pursuant to the Offer to the successful applicants

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been allotted Equity
Shares of face value of X10.00/- each fully paid-up after the Basis of Allotment has been
approved by the Designated Stock Exchanges

Allotment / Allot / Unless the context otherwise requires, allotment of Equity Shares of face value of 310.00/-

Allotted each fully paid-up offered pursuant to the Fresh Issue and Offer for Sale pursuant to
successful Bidders.

Allottee (s) A successful Bidder to whom the Equity Shares are  Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI (ICDR) Regulations and the Draft Red Herring
Prospectus and who has Bid for an amount of at least 3200.00 Lakhs.

Anchor Escrow
Account / Escrow
Account(s)

Account opened with Anchor Escrow Bank for the Offer and in whose favour the Anchor
Investors will transfer money through direct credit or NEFT or RTGS in respect of the Bid
Amount when submitting a Bid.

Anchor Investor
Allocation

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the
Draft Red Herring Prospectus

Anchor Investor
Allocation Price

Price at which Equity Shares will be allocated to Anchor Investors in terms of this Draft Red
Herring Prospectus, Red Herring Prospectus and the Prospectus, which will be decided by
our Company, in consultation with the BRLM, during the Anchor Investor Bid/Offer Period.
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Description

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion, and which will be considered as an application for Allotment in terms of the
requirements specified under the SEBI ICDR Regulations, Draft Red Herring Prospectus,
Red Herring Prospectus and the Prospectus

Anchor Investor Bid/
Offer Period

One Working Day prior to the Bid / Offer Opening Date, on which Bids by Anchor Investors
will be submitted, prior to and after which the Book Running Lead Manager will not accept
any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed.

Anchor Investor Offer
Price

Final price at which the Equity Shares of face value of 310.00/- each fully paid-up will be
Allotted to Anchor Investors in terms of this Draft Red Herring Prospectus and the
Prospectus, which price will be equal to or higher than the Offer Price but not higher than
the Cap Price. The Anchor Investor Offer Price will be decided by our Company in
consultation with the Book Running Lead Manager.

Anchor Investor
Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with
the Book Running Lead Manager, to the Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall
be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI
ICDR Regulations.

Anchor Investor Pay-in
Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event
the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later
than 2 Working Days after the Bid/ Offer Closing Date.

Application Amount

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

Application Supported

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to

by Blocked Amount / authorise an SCSB to block the Bid Amount in the relevant ASBA Account and will include

ASBA applications made by UPI Bidders where the Bid Amount will be blocked by the SCSB upon
acceptance of the UPI Mandate Request by UPI Bidders

Application Form The Form in terms of which the applicant shall apply for the Equity Shares of face value of
%10.00/- each.

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
Form and includes the account of a UPI Bidders which is blocked upon acceptance of a UPI
Mandate Request in relation to a Bid made by the UPI Bidders using the UPI Mechanism to
the extent of the Bid Amount of the ASBA Bidder.

ASBA Bid A Bid made by ASBA Bidder

ASBA Bidder All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids,

which will be considered as the application for Allotment in terms of this Red Herring
Prospectus and the Prospectus.

Bankers to the

The banks which are Clearing Members and registered with SEBI as Banker to an Offer

Offer/Refund Banker with whom the Escrow Agreement is entered and in this case being [e].
Banker to the Offer Bank which is a clearing member and registered with SEBI as Banker to the Offer and with
Agreement whom the Public Offer Account will be opened, in this case being [e].

Basis of Allotment

The basis on which Equity Shares of face value 0f10.00/- each will be allotted to successful
applicants under the Offer, and which is described in paragraph titled “Basis of allotment”
under section titled “Offer Procedure” on page 300 of this Draft Red Herring Prospectus.

Bid

An indication to make an Offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form to subscribe to or purchase the Equity Shares of face value
of %10.00/- each fully paid-up at a price within the Price Band, including all revisions and
modifications thereto as permitted under the SEBI (ICDR) Regulations and in terms of the
Draft Red Herring Prospectus and the relevant Bid cum Application Form. The term
“Bidding” shall be construed accordingly.

Bid Amount

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

Bid cum Application
Form

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

Bid Lot

[e] Equity Shares of face value of 10.00/- each fully paid-up and in multiples of [®] Equity
Shares of face value of *10.00/- each fully paid-up thereafter

Bid/ Offer Period

The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing Date, inclusive
of both days, during which prospective Bidders can submit their Bids, including any
revisions thereof in accordance with the SEBI (ICDR) Regulations and the terms of the Draft
Red Herring Prospectus. Provided, however, that the Bidding shall be kept open for a
minimum of 3 Working Days for all categories of Bidders.

Our Company in consultation with the Book Running Lead Manager may consider closing
the Bid/Offer Period for the QIB Portion 1 Working Day prior to the Bid/Offer Closing Date
which shall also be notified in an advertisement in same newspapers in which the Bid/Offer
Opening Date was published, in accordance with the SEBI (ICDR) Regulations.

In cases of force majeure, banking strike or similar unforeseen circumstances, our Company
in consultation with the Book Running Lead Manager, for reasons to be recorded in writing,
extend the Bid / Offer Period for a minimum of 1 Working Day, subject to the Bid/ Offer
Period not exceeding 10 Working Days.

Bid/Offer Opening
Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Syndicate, the Designated Branches and the Registered Brokers shall start accepting Bids,
which shall be notified in English national newspaper edition of [e] (a widely circulated
English National Daily Newspaper), Hindi national newspaper edition of [e] (a widely
circulated Hindi National Daily Newspaper) and regional newspaper Noida, Uttar Pradesh
edition of [e] (Hindi being the regional language of Uttar Pradesh) where our registered
office is located, each with wide circulation, and in case of any revision, the extended Bid/
Offer Opening Date also to be notified on the website and terminals of the Syndicate and
SCSBs, as required under the SEBI (ICDR) Regulations.

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Syndicate, the Designated Branches and the Registered Brokers shall not accept the Bids,
which shall be notified in English national newspaper edition of [e] (a widely circulated
English National Daily Newspaper), Hindi national newspaper edition of [e] (a widely
circulated Hindi National Daily Newspaper) and regional newspaper Noida, Uttar Pradesh
edition of [e](Hindi being the regional language of Uttar Pradesh) where our registered
office is located, each with wide circulation, and in case of any revision, the extended Bid/
Offer closing Date also to be notified on the website and terminals of the Syndicate, SCSB’s
and Sponsor Bank, as required under the SEBI ICDR Regulations.

Bidder/ Investor
/Applicant

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

Bidding / Collection
Centres

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

Book Building Process

Book building process, as provided in Offer A of Schedule XIII of the SEBI (ICDR)
Regulations, in terms of which the Offer is being made.

BRLM / Book Running
Lead Manager

The Book Running Lead Manager to the Offer, namely Gretex Corporate Services Limited.

Broker Centres

Broker centres notified by the Stock Exchanges, where the Applicants can submit the
Application Forms to a Registered Broker. The details of such broker centers, along with the
name and contact details of the Registered Brokers, are available on the website of Stock
Exchanges www.nseindia.com and are updated from time to time.

CAN / Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares to be sent to Successful Anchor
Investors, who have been allocated the Equity Shares, on/after the Anchor Investor Bid/offer
Period.
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Description
The higher end of the price band above which the offer Price will not be finalized and above
which no Bids (or a revision thereof) will be accepted.

Circular’s on
Streamlining of Public

Circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 amended by
circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular

Issues (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85)  dated  July 26, 2019 and circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and any subsequent
circulars issued by SEBI in this regard.

Client ID Client Identification Number maintained with one of the Depositories in relation to Demat
account.

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

Participants or CDPs

and who is eligible to procure Applications at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
and the SEBI UPI Circulars, issued by SEBI, as per the list available on the websites of the
Stock Exchanges, www.nseindia.com is updated from time to time.

Collecting Registrar
and Share Transfer

Registrar to the Offer and share transfer agents registered with SEBI and eligible to procure

Bids at the Designated RTA Locations in terms of circular no.

Agent CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and of the
SEBI UPI Circulars.

Controlling Branches Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the Offer

of the SCSBs and the Stock Exchange.

Cut Off Price The Offer Price, which shall be any price within the Price band as finalized by our Company

in consultation with BRLM. Only Individual Investors are entitled to Bid at the Cut — off
Price. QIBs (including Anchor Investor) and Non — Institutional Investors are not entitled to
Bid at the Cut-off Price.

Demographic Details

The demographic details of the bidders such as their Address, PAN, name of the Bidders
father/husband, investor status, occupation and Bank Account details.

Depositories Act The Depositories Act, 1996, as amended from time to time.
Depository / A depository registered with SEBI under the Securities and Exchange Board of India
Depositories (Depositories and Participants) Regulations, 2018 as amended from time to time, being

NSDL and CDSL.

Depository Participant/
DP

A Depository Participant as defined under the Depositories Act.

Designated CDP
Locations

Such locations of the CDPs where Bidder can submit the Bid-Cum-Application Forms to
Collecting Depository Participants. The details of such Designated CDP Locations, along
with names and contact details of the Collecting Depository Participants eligible to accept
Bid-Cum-Application Forms are available on the website of the Stock Exchange i.e.
www.nseindia.com

Designated Date

The date on which the funds from the Anchor Escrow Accounts are transferred to the Public
Issue Account or the Refund Account(s), as appropriate, and the relevant amounts blocked
by the SCSBs are transferred from the ASBA Accounts, to the Public Issue Account and/or
are unblocked, as applicable, in terms of the Draft Red Herring Prospectus, Red Herring
Prospectus and the Prospectus after finalization of basis of allotment with the Designated
Stock Exchange.

Designated
Intermediaries /

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate member
(or sub- syndicate member), a Stockbroker registered with recognized Stock Exchange, a

Collecting Agent Depositary Participant, a registrar to an offer and share transfer agent (RTA) (whose names
is mentioned on website of the stock exchange as eligible for this activity)

Designated Market Member Brokers of NSE who are specifically registered as Market Makers with the NSE

Maker Emerge Platform. In our case, [®]

Designated Locations

Such locations of the RTAs where Bidder can submit the Bid-Cum-Application Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept Bid-Cum-Application Forms are available on the
websites of the Stock Exchange i.e. www.nseindia.com
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Description

Such branches of the SCSBs which shall collect the ASBA Bid-Cum-Application Form
(other than ASBA Forms submitted by the UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidder using the UPI
Mechanism) from the Bidder and a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

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

Designated Stock

Emerge platform of National Stock Exchange of India Limited (NSE Emerge)

Exchange

DPID Depository Participant’s Identity number.

Draft Red Herring Draft Red Herring Prospectus dated September 06, 2025 issued in accordance with Section
Prospectus 26 of the Companies Act, 2013

Electronic Transfer of
Funds

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

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices.

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

Escrow Account(s) The account(s) to be opened with the Escrow Collection Bank and in whose favour the

Anchor Investors will transfer money through NACH/direct 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 bankers to an Offer
under the SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in
this case being [®]

First
Bidder/Applicant/Bidd
e Rs

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

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above which the Offer
Price and the Anchor Investor offer Price will be finalized and below which no Bids will be
accepted and which shall not be less than the face value of the Equity Shares.

Fresh Issue

The Issue of up to 56,20,000* Equity Shares of face value of Rs 10 each aggregating up to
Rs. [@] lakhs by our Company for subscription pursuant to the terms of the Draft Red
Herring Prospectus.

*Subject to basis of finalization of Basis of Allotment

Foreign Venture
Capital Investors

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

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 as amended in
2024, provided that any FII or QFI who holds a valid certificate of registration shall be
deemed to be a foreign portfolio investor till the expiry of the block of three years for which
fees have been paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as
amended.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (11l) of the SEBI ICDR Regulations.

Fugitive economic
offender

Shall mean an individual who is declared a fugitive economic offender under section 12 of
the Fugitive Economic Offenders Act, 2018 (17 of 2018)

General Corporate
Purposes

Include such identified purposes for which no specific amount is allocated or any amount
so specified towards general corporate purpose or any such purpose by whatever name
called, in the offer document.

Gross Proceeds

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

General Information
Document (GID)

The General Information Document for investing in public issues prepared and issued in
accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by
SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated
November 10, 2015, the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016,
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular no.

circular
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Term Description
(SEBI/HO/CFD/DIL2/CIR/P/2019/50)  dated  April 3, 2019, circular  no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/76)  dated June 28, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/85)  dated  July 26, 2019 and circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, issued by SEBI. The
General Information Document is available on the websites of the Stock Exchanges and the
Book Running Lead Manager.

Individual Bidders Individual Bidders, submitting Bids, who applies for minimum application size of two lots

/RIBs / Individual per application. Provided that the minimum application size shall be above T 2,00,000/-

Investors / RIIs

(including HUFs applying through their Karta and Eligible NRIs and does not include NRIs
other than Eligible NRIs).

Individual Investor

The portion of the Offer being not less than 35% of the Net Offer, consisting of [®] Equity

Portion Shares of face value of 10/ each, available for allocation to Individual Bidders.

Offer Agreement The Offer Agreement dated August 11, 2025 between our Company and Book Running Lead
Manager pursuant to which certain arrangements have been agreed to in relation to the Offer.

Offer Price The final price at which Equity Shares will be Allotted to successful Bidders, other than
Anchor Investors. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor
Offer Price in terms of the Draft Red Herring Prospectus. The Offer Price will be decided
by our Company, in consultation with the BRLM on the Pricing Date, in accordance with
the Book Building Process and in terms of the Draft Red Herring Prospectus.

Offer Proceeds Proceeds to be raised by our Company through this Offer, For further details please refer
chapter titled “Objects of the Offer” beginning on page 95 of this Draft Red Herring
Prospectus.

Offer/Public The Initial Public Offer of upto 56,20,000* Equity shares of Rs. 10/- each of M/s. SSG

Offer/Offer size/Initial | furnishing Solution Limited at Offer price of Rs. [®]/- per Equity share, including a premium

Public Offer/ Initial of Rs. [®]/- per equity share aggregating to Rs. [e] lakhs.

Public * Subject to finalization of the Basis of Allotment

Offering/IPO

Listing Agreement The Equity Listing Agreement to be signed between our Company and the Stock Exchange.

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

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

Materiality Policy The policies adopted by our Board in its meetings dated September 06, 2025 for determining
identification of ‘group companies’ and outstanding dues to material creditors and
September 06, 2025 for determining material outstanding civil litigation, in accordance with
the disclosure requirements under the SEBI ICDR Regulations.

Market Making Market Making Agreement dated [e], between our Company, the Book Running Lead

Agreement Manager, Gretex Corporate Services Limited and Market Maker, [e].

Market Maker [®] Equity Shares of T 10.00 each at X [®] per Equity Share (including premium of X [e] per

Reservation Portion

Equity Share) aggregating to X [e] Lakh reserved for subscription by the Market Maker, [®]

Minimum Promoters’
Contribution (MPC)

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations and amendments thereto,
an aggregate of at least 20% of the post Offer Equity Share capital of our Company held by
our Promoters shall be locked-in for a period of three years from the date of Allotment in
this Offer and the Promoters’ shareholding in excess of 20% of the post Offer Equity Share
capital of our Company shall be locked in as per Regulation 238(b) of the SEBI ICDR
Regulation, 2018 read along with SEBI ICDR (Amendment) Regulations, 2025.

Lock-in on promoters holding held in excess of minimum promoter contribution (MPC) to
be released in phased manner i.e. lock-in for fifty percent. of promoters’ holding in excess
of MPC shall be locked in for a period of two years from the date of allotment in the initial
public offer; and remaining fifty percent. of promoters’ holding in excess of MPC shall be
locked in for a period of one year from the date of allotment in the initial public offer.

Mobile App(s)

The mobile applications listed on the website of SEBI or such other website as may be
updated from time to time, which may be used by UPI Bidders to submit Bids using the UPI
Mechanism.
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Monitoring Agency [e],being a credit rating agency registered with SEBI

Monitoring Agency Agreement to be entered between our Company and the Monitoring Agency prior to filing

Agreement of the Red Herring Prospectus.

MTL Medium Term Loan

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

Mutual Fund Portion 5% of the Net QIB Portion, or [®] Equity Shares, which shall be available for allocation to
Mutual Funds only on a proportionate basis, subject to valid Bids being received at or
above the Offer Price

NCLT National Company Law Tribunal

Net Offer The Offer (excluding the Market Maker Reservation Portion) of upto [®] Equity Shares of
face value of % 10.00 each fully paid up for cash at a price of X [e] per Equity Share
(including premium of X [e] per Equity Share) aggregating X [e] Lakh by our Company.
Proceeds received from the offer excluding Offer related expenses. For further information

Net Proceeds on the use of Offer Proceeds and Offer expenses, please refer to the section titled “Objects

of the Offer” beginning on page 95 of this Draft Red Herring Prospectus.

Net QIB Portion

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

NSE Emerge or NSE

Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”)

Business Day

Business Day Monday to Friday (except public holidays)

Non — Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCIs

Non-Institutional
Investors/Non-
Institutional Bidders

Bidders that are not QIBs or Individual Investors and who have Bid for Equity Shares for
more than two lots (but not including NRIs other than Eligible NRIs)

Non-Institutional
Portion / Non-
Institutional Category

The portion of the Offer being not less than 15% of the Issue, consisting of [@] (excluding
market making) Equity Shares, which shall be available for allocation on a proportionate
basis to Non-Institutional Investors, subject to valid Bids being received at or above the
Offer Price in the following manner:

a) one third of the portion available to non-institutional investors shall be reserved for
applicants with application size of more than two lots and up to such lots equivalent to not
more than 10 lakhs;

b) two third of the portion available to non-institutional investors shall be reserved for
applicants with application size of more than %10 lakhs.

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

Overseas Corporate
Body/OCB

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

Payment through
electronic transfer of
funds

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

Person / Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability company,
joint venture, trust or any other entity or organization validly constituted and / or

incorporated in the jurisdiction in which it exists and operates, as the context requires

Price Band

Price Band of a minimum price (Floor Price) of X [e] and the maximum price (Cap Price)
of % [e] and includes revisions thereof. The Price Band will be decided by our Company in
consultation with the Book Running Lead Manager and will be published in English national
newspaper edition of [e] (a widely circulated English National Daily Newspaper), Hindi
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national newspaper edition of [e] (a widely circulated Hindi National Daily Newspaper) and
regional newspaper Noida, Uttar Pradesh edition of [e] (Hindi being the regional language
of Uttar Pradesh where our registered office is located) at least two working days prior to
the Bid/ Offer Opening Date.

Pricing Date

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

Prospectus

The Prospectus, to be filed with the Registrar of Companies in accordance with the
provisions of Section 26 & 32 of the Companies Act, 2013, containing, inter alia, the Offer
Price, size of the offer and certain other information.

Public Issue Account

Account to be opened with the Bankers to the Offer to receive monies from the ASBA
Accounts and from the Escrow Accounts in case of Anchor Investor(s), on the Designated
Date.

Public Issue Account
Bank

A bank which is a clearing member and which is registered with SEBI as a banker to an
issue and with which the Public Offer Account for collection of Bid Amounts from Escrow
Accounts and ASBA Accounts will be opened, in this case being [e].

Pre-IPO Placement

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing
of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be
at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO
Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be
reduced from the Fresh Issue, subject to 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. Our
Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation of the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus and the Prospectus.

Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior
to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer 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 Pre-IPO Placement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus and the Prospectus.

QIB Portion / QIB
Category

The portion of the Offer (including the Anchor Investor Portion) being not more than 50%
of the Net Offer comprising [ ®] aggregating to X [e] Equity Shares which shall be allocated
to QIBs (including Anchor Investors), on a proportionate basis, (in which allocation to
Anchor Investors shall be on a discretionary basis, as determined by our Company in
consultation with the Book Running Lead Manager), subject to valid Bids being received at
or above the Offer Price.

*Subject to finalization of Basis of Allotment

Qualified Institutional

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

Buyers/ QIBs Regulations.

Red Herring The Red Herring Prospectus dated [®] to be issued in accordance with Section 32 of the

Prospectus / RHP Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not
have complete particulars of the price at which the Equity Shares will be offered and the
size of the offer, including any addenda or corrigenda thereto. The Red Herring Prospectus
will be filed with the RoC at least three Working Days before the Bid/Offer Opening Date
and will become the Prospectus upon filing with the RoC on or after the Pricing Date.

Refund Account The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Refund Bank(s), from
which refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank / Refund | Bank which is / are clearing member(s) and registered with the SEBI as Bankers to the Offer

Banker at which the Refund Account will be opened, in this case being [®]

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

electronic transfer of
funds
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Registered Broker Stockbrokers registered with SEBI and the Stock Exchanges having nationwide terminals,
other than the BRLM and the Syndicate Members and eligible to procure Bids in terms of
Circular No. CIR/CFD/14/2012 and the SEBI UPI Circulars, issued by SEBI

Registrar Agreement The agreement dated August 11, 2025 entered into between our Company and the Registrar

to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Offer.

Transfer Agents or
RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations, in terms of the SEBI RTA Master Circular, as per the list
available on the websites of the Stock Exchanges at www.nseindia.com and BSE at
www.bseindia.com, and the UPI Circulars.

Registrar/ Registrar to
the Offer/ RTI

Registrar to the Offer, in this case MUFG Intime India Private Limited (Formerly known as
Link Intime India Private Limited)

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in
any of their Bid Cum Application Forms or any previous Revision Form(s), as applicable.
QIBs and Non — Institutional Investors are not allowed to withdraw or lower their Bids (in

terms of quantity of Equity Shares or the Bid Amount) at any stage.

Resident Indian

A person resident in India, as defined under FEMA.

Self-Certified
Syndicate Bank(s) /
SCSB(s)

The banks registered with the SEBI which offer the facility of ASBA and the list of which
is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3
4) and updated from time to time and at such other websites as may be prescribed by SEBI
from time to time.

The banks registered with SEBI, enabled for UPI Mechanism, a list of which is available on
the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye&intmId=40
Applications through UPI in the Offer can be made only through the SCSBs mobile
applications whose name appears on the SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public offers using UPI Mechanism is provided
as Annexure ‘A’ to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019. The said list shall be updated on SEBI website.

Specified Locations

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

Specified Securities

Equity shares are offered through this Draft Red Herring Prospectus.

Sponsor Bank

Sponsor Bank means a Banker to the offer registered with SEBI, which is appointed by the
offeror to act as a conduit between the Stock Exchanges and NPCI (National Payments
Corporation of India) in order to push the mandate, collect requests and / or payment
instructions of the Individual Investors into the UPI, the Sponsor Bank in this case being

[e].

Sub Syndicate Member

A SEBI Registered member of NSE appointed by the BRLM and / or syndicate member to
act as a Sub Syndicate Member in the offer.

Syndicate

Includes the BRLM, Syndicate Members and Sub Syndicate Members.

Syndicate Agreement

The agreement dated [e] amongst our Company, the BRLM and the Syndicate Members, in
relation to the collection of Bid cum Application Forms by the Syndicate Members.

Syndicate ASBA Bidding Centres where an ASBA Bidder can submit their Bid in terms of SEBI Circular no.
Bidding Locations CIR/CFD/DIL/1/2011 namely Mumbai, Chennai, Kolkata and Delhi.

Syndicate Members / Intermediaries registered with SEBI eligible to act as a syndicate member and who is
Members of the permitted to carry on the activity as an underwriter, in this case being [®]

Syndicate

Syndicate or members
of the Syndicate

Collectively, the BRLM and the Syndicate Members, in this case being [®]

Systemically Important
Non - Banking
Financial Company

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

Transaction
Registration Slip/ TRS

The slip or document issued by the member of the Syndicate or SCSB (only on demand) as
the case may be, to the Bidder as proof of registration of the Application.
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SEBI Complaints Redress System, a centralized web-based complaints redressal system
launched by SEBIs

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Underwriter

The BRLM and the Underwriter, who have underwritten this offer pursuant to the provisions
of the SEBI (ICDR) Regulations, 2018 and the Securities and Exchange Board of India
(Underwriters) Regulations, 1993, as amended from time to time. In this case, Gretex
Corporate Services Limited and Gretex Share Broking Limited being the Underwriters.

Underwriting
Agreement

The Agreement dated [®] entered between the Underwriter(s) and our Company.

UPI

Unified Payments Interface (UPI) is an instant payment system developed by the NPCI. It
enables merging several banking features, seamless fund routing & merchant payments into
one hood. UPI allows instant transfer of money between any two persons bank accounts
using a payment address which uniquely identifies a person's bank A/c.

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, along with
the circular issued by the NSE having reference no. 23/2022 dated July 22, 2022, and having
reference number 25/2022 dated August 3, 2022 and the circular issued by BSE Limited
having reference no. 20220702-30 dated July 22, 2022, and having reference no. 20220803 -
40 dated August 3, 2022, SEBI master circular number
SEBI/HO/CFD/PoD1/P/CIR/2024/0154 dated November 11, 2024 and any subsequent
circulars or notifications issued by the SEBI or the Stock Exchanges in this regard.

UPIID

ID created on UPI for single window mobile payment system developed by the National
Payment Corporation of India.

Mandate Request

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI application and
by way of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders
initiated by the Sponsor Bank to authorize blocking of funds equivalent to the Bid Amount
in the relevant ASBA Account through the UPI, and the subsequent debit of funds in case of
Allotment.

UPI Mechanism

The Bidding mechanism that is used by Individual Investors to make Bids in the Offer in
accordance with the UPI Circulars to make as ABA bid in the Offer.

UPI PIN

Password to authenticate UPI transaction

Venture Capital

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of India

Fund/VCF

(Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable laws in
India.

Willful Defaulter(s)

Willful defaulter as defined under Regulation 2(1) (111) of the SEBI (ICDR) Regulations,
2018.

Working Day

In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations, 2018, working
days means, all days on which commercial banks in Mumbai are open for business.
However, in respect of announcement of Price Band; and Bid/ Offer period, working days
shall mean all days, excluding Saturdays, Sundays and public holidays, on which
commercial banks in Mumbai are open for business;

In respect to the time period between the Bid/ Offer Closing Date and the listing of the
Equity Shares on the Stock Exchange, working day shall mean all trading days of the Stock
Exchange, excluding Sundays and bank holidays, as per circulars issued by SEBI.

CONVENTIONAL AND GENERAL TERMS

Term Description

AIF(s) Alternative Investment Funds as defined in and registered with SEBI under SEBI AIF
Regulations

Air Act The Air (Prevention and Control of Pollution) Act, 1981

ASBA Applications Supported by Blocked Amount

Authorized Dealers

Authorized Dealers registered with RBI under the Foreign Exchange Management
(Foreign Currency Accounts) Regulations, 2000

Category | Foreign
Portfolio Investor(s)

FPIs registered as Category | Foreign Portfolio Investors under the SEBI FPI Regulations.

Category Il Foreign
Portfolio Investor(s)

An FPI registered as a Category Il Foreign Portfolio Investor under the SEBI FPI
Regulations
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Category Il Foreign
Portfolio Investor(s)

FPIs registered as category I11 FPIs under the SEBI FPI Regulations, which shall include all
other FPIs not eligible under category | and Il foreign portfolio investors, such as
endowments, charitable societies, charitable trusts, foundations, corporate bodies, trusts,
individuals and family offices.

CGST

Central GST

COPRA

The Consumer Protection Act, 2019

Companies Act

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

Consolidated FDI Policy

The current consolidated FDI Policy, effective from August 28, 2017, issued by the
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued from time
to time

Contract Act The Indian Contract Act, 1872

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, GOI

DP Depository Participant

DPID Depository Participant’s identity number

DTC Direct Tax Code, 2013

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EBITDA Margin EBITDA divided by Revenue from Operations

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act

The Electricity Act, 2003

Environment Protection
Act

The Environment (Protection) Act, 1986

EPA The Environment Protection Act, 1986

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

EPS Earnings per share

e-RUPI Prime Minister Narendra Modi launched a contactless, prepaid, electronic prepaid system

ER Act The Equal Remuneration Act, 1976

ESI Act The Employees’ State Insurance Act, 1948

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

FDI Foreign direct investment

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

FEMA 2000 The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2000

FlI(s) Foreign Institutional Investors as defined under SEBI FP1 Regulations

Financial Year / Fiscal | The period of 12 months commencing on April 1 of the immediately preceding calendar

Year/ FY year and ending on March 31 of that calendar year

FIPB Foreign Investment Promotion Board

Foreign Portfolio
Investor or FPIs

A foreign portfolio investor, as defined under the SEBI FPI Regulations and registered with
SEBI under applicable laws in India.

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

GAAP Generally Accepted Accounting Principles

GIR Number General Index Registry Number

Gol / Government Government of India

Gratuity Act The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017

Hazardous Wastes Rules

Hazardous Wastes (Management, Handling and Trans boundary Movement) Rules, 2008

ICAI

The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

ID Act The Industrial Disputes Act, 1947

IDRA The Industrial (Development and Regulation) Act, 1951
IE Act The Indian Easements Act, 1882

IEM Industrial Entrepreneurs Memorandum

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code
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IGST Integrated GST

IT Act Income Tax Act, 1961

Indian GAAP Generally Accepted Accounting Principles in India

INR or Rupee or % or Rs.| Indian Rupee, the official currency of the Republic of India

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

Regulations 2015, as amended.

IPO Initial Public Offering

ISIN International Securities Identification Number

KMP Key Managerial Personnel

Ltd. Limited

Maternity Benefit Act | Maternity Benefit Act, 1961

M. A Master of Arts

M.B.A. Master of Business Administration

MCA The Ministry of Corporate Affairs, Gol

M.Com Master of Commerce

MCI Ministry of Commerce and Industry, Gol

Mill & Fill Removing the existing surface layer with a milling machine and then transporting the
material to a storage facility

MSME Micro, Small and Medium Enterprise

MSMED Act The Micro, Small and Medium Enterprises Development Act, 2006

MWA Minimum Wages Act, 1948

MoEF Ministry of Environment and Forests

MoF Ministry of Finance, Government of India

MOU Memorandum of Understanding

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

Net worth Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the

aggregate value of the paid-up share capital and all reserves created out of the profits and
securities premium account and debit or credit balance of profit and loss account, after
deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the audited balance sheet, but dos not
include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation

NI Act The Negotiable Instruments Act, 1881

Noise Regulation Rules | The Noise Pollution (Regulation & Control) Rules 2000

Notified Sections The sections of the Companies Act, 2013 that have been notified by the MCA and are
currently in effect

NPV Net Present Value

NR / Non-resident A person resident outside India, as defined under the FEMA and includes a Non-resident
Indian

NRE Account Non-Resident External Account established and operated in accordance with the FEMA

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account established and operated in accordance with the FEMA

NSDL National Securities Depository Limited

ocB Overseas Corporate Bodies

Pcs Pieces

P/E Ratio Price / Earnings Ratio

PAN Permanent account number

Petroleum Act Petroleum Act, 1934

Petroleum Rules Petroleum Rules, 1976

PAT Profit after Tax

PAT Margin PAT for the period/year divided by revenue from operations

PIL Public Interest Litigation

POB Act Payment of Bonus Act, 1965

PPP Public Private Partnership

Public Liability Act / | The Public Liability Insurance Act, 1991

PLI Act

Pvt. / (P) Private

PWD Public Works Department of state governments

QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations

QIC Quarterly Income Certificate

RBI The Reserve Bank of India

R&D Research & Development

Registration Act The Indian Registration Act, 1908
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RoC or Registrar of

The Registrar of Companies

Companies

ROCE Return on Capital Employed

ROE Return on Equity

RONW Return on Networth

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act, 1933

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

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

SEBI The Securities and Exchange Board of India constituted under the SEBI Act

SEBI (ICDR) The Securities and Exchange Board of India (Issue of Capital and Disclosure

Regulations Requirements) Regulations, 2018, as amended, including instructions and clarifications
issued by SEBI from time to time

SEBI (LODR) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations Regulations, 2015, as amended, including instructions and clarifications issued by SEBI from
time to time

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

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

Sec. Section

SGST State GST

SHWW /SHWW Act | The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013

SICA Sick Industrial Companies (Special Provisions) Act, 1985

SME Small and Medium Enterprise

STT Securities Transaction Tax

SEBI Takeover The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Regulations Takeovers) Regulations, 2011, as amended from time to time.

TM Act The Trademarks Act, 1999

U.S. GAAP Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act The United States Securities Act, 1933

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

Dollars

USA or U.S. or US

United States of America

VAT

Value Added Tax

Wages Act Payment of Wages Act, 1936
Water Act The Water (Prevention and Control of Pollution) Act, 1974
WCA The Workmen’s Compensation Act, 1923

Wilful Defaulter

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

BUSINESS AND INDUSTRY RELATED TERMS

Term Full Form

ADR Average Daily Rate (hotels).

AISHE All India Survey on Higher Education.

AMC Annual Maintenance Contract

APQP Advanced Product Quality Planning

AQL checking AQL, or Acceptance Quality Limit, checking is a statistical method used in quality control
to determine the maximum allowable number of defects in a sample of goods while still
considering the overall batch acceptable. It's a way to assess quality without inspecting
every single item, allowing for a more efficient and cost-effective quality assurance process.

AR Augmented Reality.

ARPOB Average Revenue Per Occupied Bed.

ASTM American Society for Testing and Materials

ASME American Society of Mechanical Engineers

AQL Accepted Quality Level

BFSI Banking, Financial Services and Insurance.

BOM Bill of Materials

CAGR Compound Annual Growth Rate.
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\ Full Form

CBRE CBRE Research (Coldwell Banker Richard Ellis).

CcC Cone Crusher

CE Chartered Engineer

CNC Computer numerical control

CSS Closed Side Setting

CYy Calendar Year (e.g., CY2027).

DACF Dev Arjuna Cast and Forge Private Limited

DFMP Drop Forging Machine presses

DPIT Department for Promotion of Industry and Internal Trade.

D2C Direct-to-Consumer.

DG Diesel Generator

ESG Environmental, Social and Governance.

F&B Food & Beverage.

FHRAI Federation of Hotel & Restaurant Associations of India.

Ft Feet

FTA Foreign Tourist Arrivals.

FTE Full-Time Equivalent.

FY Fiscal/Financial Year (e.g., FY2024).

GET Ground Engaging Tools (GET) are the wear parts on heavy equipment that directly contact
the ground during operations like excavation, loading, and pushing. These components, like
teeth, cutting edges, and ripper tips, are crucial for effective material movement and
protecting the equipment's buckets and blades from wear.

GECL Guaranteed Emergency Credit Line

GFCF Gross Fixed Capital Formation.

GFCE Government Final Consumption Expenditure (referred to in-chapter as Government
Consumption Expense).

GCC Global Capability Centre.

GIC Global In-House Centre.

GDP Gross Domestic Product.

GNI Gross National Income.

GNDI Gross National Disposable Income.

GVA Gross Value Added.

GST Goods and Services Tax.

HAI Hotel Association of India.

HVS HVS India (hospitality consulting).

H1 First Half (e.g., H1 CY2024).

HVAC Heating, Ventilation & Air Conditioning.

HR Human Resource

IGBC Indian Green Building Council.

loT Internet of Things.

IPD In-Patient Department.

IT-ADM Application Development & Management/Maintenance.

IT Information Technology

JCB Joseph Cyril Bamford Excavators Ltd.

KW Kilo Watt

LEED Leadership in Energy & Environmental Design.

MICE Meetings, Incentives, Conferences & Exhibitions.

MMR Mumbai Metropolitan Region.

MoSPI Ministry of Statistics & Programme Implementation.

Mtr Meter

NABL National Accreditation Board for Testing and Calibration Laboratories (NABL)

NASSCOM National Association of Software and Service Companies.

NCDs Non-communicable diseases.

PPC Planning Production Control

PED Pressure Equipment Directive

SME Small Medium Enterprise

R&D Research and Development

Sq.ft Square feet

VTL Vertical Turning Machine

GDP Gross Domestic Product
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Term \ Full Form

KPI Key Performance Indicators

M&A Mergers and Acquisitions

MNCs Multi-National Companies

Mtrs. Meters

OPD Out-Patient Department.

PLI Production Linked Incentive (scheme).

Pcs Pieces

PMGDisha Pradhan Mantri Grameen Digital Saksharta Abhiyan.
PMJAY Pradhan Mantri Jan Arogya Yojana (Ayushman Bharat).
PMKVY Pradhan Mantri Kaushal Vikas Yojana.

PRASHAD Pilgrimage Rejuvenation and Spiritual Heritage Augmentation Drive.
PT Per Ton

REITs Real Estate Investment Trusts.

RevPAR Revenue per Available Room.

SEZ Special Economic Zone

SM REITs Small & Medium Real Estate Investment Trusts.
STEM Science, Technology, Engineering & Mathematics.
SME Small and Medium Enterprise

SSI Small Scale Industries

Sq. Mtrs. Square Meters

TPD Tonnes per Day

UPI Unified Payments Interface.

DACF Dev Arjuna Cast and Forge Private Limited

YoY Year-over-Year.

ROCE Return on Capital Employed.

WTTC World Travel & Tourism Council.

MoT Ministry of Tourism.

AQL Checking Acceptance Quality Limit Checking

GET Ground Engaging Tools

Blinds (window blinds)

Window coverings used to control light and privacy; offered in various formats (roller,
zebra, roman, Shangri-La, honeycomb, wooden).

Roller Blinds A single sheet of fabric that rolls up/down around a tube for simple light control and
privacy.

Zebra Blinds Two layered fabric (sheer + solid) with alternating bands; sliding alignment lets you shift
between open/filtered/closed in seconds.

Roman Blinds Fabric that forms neat horizontal folds as it raises; chosen for a soft, tailored look.

Shangri-La Blinds

Two fabric layers (sheer perforated + polyester “dim-out”) suspended to fine-tune light and
privacy; premium aesthetic.

Honeycomb Blinds

Fabric creates hexagonal “cells” that trap air, improving insulation and softening light;
popular where energy efficiency matters.

Wooden (Venetian)
Blinds

Horizontal wooden slats connected by cords; tilt/raise/lower to control light and privacy;
classic appearance.

Dim-out vs. Blackout
(fabrics)

Dim-out reduces light; blackout blocks light almost completely (used across
roller/Shangri-La ranges).

Motorized vs. Manual

Blinds may be operated by motor (remote/switch) or by hand via cords/chain.
(Motorization referenced across product descriptions.)

Authorized Distributor /
Channel Partner

Company-appointed intermediary that processes orders (cutting/assembly) and sells to
retailers/end-customers within an assigned region.

Retail Outlet

The customer-facing store (single-brand or multi-brand home décor) that books orders and
forwards specs to the assigned distributor for customization.

Institutional Projects

Large jobs (offices, hotels, hospitals, government/PSUs, educational institutions) managed
directly by the Company.

Trading Revenue

Revenue from supplying fabric/hardware to channel partners (no in-house assembly to
order).

Manufacturing Revenue

Revenue from fulfilling customer orders where inputs are assembled in-house to
specifications.

Backward Integration

Moving into in-house fabric manufacturing to cut costs, control quality/lead time, and
improve margins.

Lead Time

Time from order to delivery; reduced by proximity (e.g., Bangalore warehouse plan).

Display Fixtures /
Standardized Displays

Branded in-store displays to ensure a consistent look/experience across retail locations.

ISO 9001:2015
(Certification)

Confirms standardized quality management processes across operations.

Anti-fungal /
Fire-retardant Fabrics

Fabrics treated/selected to resist fungal growth and slow fire spread — for safety and
longevity.
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Full Form
The cover at the top that hides the roller mechanism/brackets and gives a finished look.

Headrail (Wooden
Venetian Blinds)

The top housing that contains the operating parts and supports slats.

Roller Top / Tumbler
(Clutch part)

Part of the clutch mechanism that lets fabric roll up/down smoothly.

Control Unit

The operating assembly used to raise/lower/hold the blind at a set height.

Brackets

Hardware that fixes the blind to a wall/ceiling securely.

Insert Strip (9 mm /
13 mm)

Strip that locks the fabric into the roller tube so it doesn’t slip while rolling.

Bottom (for Roller /
Zebra)

Weighted lower rail that keeps fabric straight and aids smooth rolling.

Bottom Cap End pieces that close and stabilize the bottom rail and help maintain fabric tension/shape.

(Roller/Zebra)

Wool Pile Soft brush-like strip used to cushion/seal moving parts and reduce wear.

PVC Clear Sheet Transparent protective strip/sheet that prevents scuffs/dust, especially where fabric meets
pelmet.

Double Tape Adhesive tape used to bond fabrics/components without visible stitching.

Cord Weight (Balancer)

Small weight that keeps the control cord straight/taut for smoother operation.

Roman Pelmet / Rod /
Cord / Holder / Side Cap

Roman-blind parts: rod supports folds; cord lifts fabric; holder guides cords; side cap
finishes rod ends; pelmet covers the top area.

Drum ATR

Drum inside the headrail that winds/unwinds lift cords to raise/lower wooden slats (full
acronym not expanded in chapter).

Square Rod (Iron)

Rod inside the headrail that drives the tilt mechanism for slats.

Wooden Snap (57 mm)

Small fitting that keeps slats aligned and evenly spaced.

Wall Bracket (L-shaped)

Mounts the headrail; heavy bracket adds strength for wide/heavy blinds (manual or

/ Heavy Bracket motorized).

Hexa Pipe (Motorized) | Shaft linking motor/tilt mechanism to rotate slats uniformly.

Wooden Cord (0.9 mm /| Lift cords sized for manual (lighter) vs motorized (heavier load) operation.
1.8 mm)

Ladder Tape Decorative/functional tapes that hold slats and permit tilting.

End Caps (Bottom/Side)

Finishing pieces that close open profiles/tubes and improve stability/finish.

Channels (Top/Bottom)

Aluminium profiles that grip/guide fabric at the top and bottom and form the frame.

Pneumatic Channel
Punching Machine

Makes precise slots/holes in channels for later assembly.

Wooden Slat Punching
Machine

Punches holes/slots in wooden slats for cords/ladder tapes.

Disc Knife Pneumatic
Fabric Cutting Machine

High-precision fabric cutter for clean, consistent edges.

Saw Aluminum Cutting
Machine

Cuts pelmets/channels to size; equipped with a high-intensity carbon blade.

Blinds Inspection
Machine

Tests smooth operation, checks skewness, and verifies dimensions before packing.

Skewness (in QC)

When fabric rolls off-centre or tilts to one side; inspection aims to eliminate this.

Primary Packaging

Protective wrap/pack to guard against dust, moisture, and transit damage.

Chartered Engineer’s
Certificate

Independent engineer’s certification of capacity/utilization data.

Attrition Rate

% of employees leaving in a period (e.g., 8.33%, 29.17%, 22.73% for the last 3 years
shown).

Vehicle/Car Insurance
(Own Damage / Third
Party)

Coverage for damage to the insured vehicle vs. liability to third parties; shown with policy
numbers, validity, sum insured, premium.

Sum Insured / Premium

Insurance coverage amount / the price paid for the policy.

ABBREVIATIONS
Abbreviation Full Form

AS |/ Accounting | Accounting Standards as issued by the Institute of Chartered Accountants of India

Standard

ATR (in “Drum Acronym not expanded in the chapter; refers to a drum component in the headrail used for

ATR”) winding lift cords

Alc Account

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

Amt Amount

AlF Alternative Investment Funds registered under the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012, as amended.
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Abbreviation - Full Form

AY Assessment Year

AOA Atrticles of Association

Approx Approximately

B. A Bachelor of Arts

BBA Bachelor of Business Administration
B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit
BIFR Board for Industrial and Financial Reconstruction
CDSL Central Depository Services (India) Limited
CAGR Compounded Annual Growth Rate
CAN Confirmation of Allocation Note

CA Chartered Accountant

CB Controlling Branch

cC Cash Credit

CCl The Competition Commission of India
CFO Chief Financial Officer

CGST Central GST

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CSR Corporate Social Responsibility
CS&CO Company Secretary & Compliance Officer
CENVAT Central Value Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

Depository or
Depositories

National Securities Depository Limited and Central Depository Services (India) Limited

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce, Government of
India

DP Depository Participant

DP ID Depository Participant’s ldentification Number

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortisation

ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPS Earnings Per Share

EGM/EOGM Extraordinary General Meeting

NSE Emerge Emerge Platform of National Stock Exchange India Limited (“NSE Emerge”)

ESOP Employee Stock Option Plan

EXIM / EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non-Resident Account

FIPB Foreign Investment Promotion Board

FY / Fiscal / Financial
Year

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

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

FCNR Account Foreign Currency Non-Resident Account

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer
or Issue of Security by a Person Resident outside India) Regulations, 2000) registered with
SEBI under applicable laws in India

FPIs “Foreign Portfolio Investor” means a person who satisfies the eligibility criteria prescribed
under regulation 4 and has been registered under Chapter Il of Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, which shall be deemed to
be an intermediary in terms of the provisions of the SEBI Act, 1992.

FTA Foreign Trade Agreement.

FVCI Foreign Venture Capital Investors registered with SEBI under the Securities and Exchange
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Abbreviation - Full Form
Board of India (Foreign Venture Capital Investors) Regulations, 2000.
FVv Face Value
Gol / Government Government of India
GDP Gross Domestic Product
GAAP Generally Accepted Accounting Principles in India
GST Goods and Service Tax
GVA Gross Value Added
HUF Hindu Undivided Family
HR Human Resources.
ICAI The Institute of Chartered Accountants of India

ICAI (Previously
known as ICWAI)

The Institute of Cost Accountants of India

IMF

International Monetary Fund

INR / Rupees / Rs. Indian Rupees, the legal currency of the Republic of India

1P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

kg/cm? Kilogram per square centimetre (pressure).

HNI High Networth Individual

i.e. That is

ISO 9001:2015 International Organization for Standardization — Quality Management Systems (2015
revision).

I.T. Act Income Tax Act, 1961, as amended from time to time

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise

IndAS A set of accounting standards in India that are converged with the International Financial
Reporting Standards (IFRS)

Indian GAAP Generally Accepted Accounting Principles in India

IRDA Insurance Regulatory and Development Authority

kw Kilowatt (power unit).

BRLM Book Running Lead Manager

Ltd. Limited (a form of incorporated company).

LLP Limited Liability Partnership.

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

M-0-M Month-On-Month

MOU Memorandum of Understanding

M. A Master of Arts

M.B. A Master of Business Administration

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

MRP Maximum Retail Price

M. Tech Master of Technology

Merchant Banker

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

mm Millimetre (length unit).

MAPIN Market Participants and Investors Database

MSMEs Micro, Small and medium Enterprises

MoA Memorandum of Association

MRP Maximum Retail Price

NA Not Applicable

NCR National Capital Region (Delhi and adjoining areas).

NOC No Obijection Certificate (permission letter allowing disclosure/usage).

Networth The aggregate of paid-up Share Capital and Share Premium account and Reserves and
Surplus (Excluding revaluation reserves) as reduced by aggregate of Miscellaneous
Expenditure (to the extent not written off) and debit balance of Profit & Loss Account

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non-Resident External Account
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Abbreviation - Full Form

NRO Account Non-Resident Ordinary Account

NOC No Objection Certificate

NSDL National Securities Depository Limited

oCB Overseas Corporate Bodies

P.A. Per Annum

PF Provident Fund

PG Postgraduate

PAC Persons Acting in Concert

P / E Ratio Price / Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pwvt. Private

RBI The Reserve Bank of India

ROE Return on Equity

R&D Research & Development

RONW Return on Net worth

RTGS Real Time Gross Settlement

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

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

SCSB Self-Certified Syndicate Banks

SEBI Securities and Exchange Board of India

SKU Stock Keeping Unit (a unique product/code used for inventory).

SICA Sick Industrial Companies (Special provisions) Act, 1985, as amended from time to time

SME Small and Medium Enterprises

STT Securities Transaction Tax

Sec. Section

Sq. Ft. Square Feet (area unit).

TAN Tax Deduction Account Number

TRS Transaction Registration Slip

TIN Taxpayers ldentification Number

US / United States United States of America

UPI Unified Payments Interface as a payment mechanism through National Payments
Corporation of India with Application Supported by Block Amount for applications in
public issues by individual investors through SCSBs

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

3-Phase Three-phase electrical power.

VCF / Venture Capital | Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of

Fund India (Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable
laws in India.

VAT Value Added Tax

w.e.f. With effect from

W Watt (power unit).

YoY Year over Year

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as
assigned to such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (the “SEBI
Act”), the SCRA, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 the Depositories Act and the
rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Regulations and Policies in India”, “Financial Information of the Company”,
“Outstanding Litigations and Material Developments” and “Offer Procedure”, will have the meaning ascribed to such

terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF FINANCIAL PRESENTATION

In this Draft Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “the Issuer”,
“Issuer Company” and “SSG Furnishing Solutions Limited”, “SSG”, “SSGFSL” unless the context otherwise
indicates or implies, refers to SSG Furnishing Solutions Limited.

CERTAIN CONVENTION

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India. In this Draft Red Herring
Prospectus, our Company has presented numerical information in “lakhs” units. One lakh represents 1,00,000.

FINANCIAL DATA

Unless stated otherwise, the financial data in this Draft Red Herring Prospectus is derived from our Restated Financial
Statements of our Company for Financial Years ended March 31, 2025, March 31, 2024, March 31, 2023 along with
Special Purpose Combined Financial Statement which comprises of the Balance Sheet, the Profit and Loss Information
and Cash Flow Information for the Financial Year ended March 31, 2025, March 31, 2024 and March 31, 2023, prepared
in accordance with Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) Regulations,
Guidance Note on “Reports in Company Prospectus (Revised 2019)” issued by ICAI which are included in this Draft Red
Herring Prospectus, and set out in “Financial Statements as Restated” on page 225 of this Draft Red Herring Prospectus.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sum of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the two decimal places and all percentage figures
have been rounded off to two decimal places and accordingly there may be consequential changes in this Draft Red Herring
Prospectus.

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

There are significant differences between Indian GAAP and Ind AS. Accordingly, the degree to which the Restated
Financial Statements included in this Draft Red Herring Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practices. Any reliance by persons not familiar with
Indian accounting practices, Indian GAAP, IndAS, the Companies Act and the SEBI (ICDR) Regulations, on the Restated
Financial Statements presented in this Draft Red Herring Prospectus should accordingly be limited. Our financial
statements prepared in accordance with Indian GAAP, including disclosed in this Draft Red Herring Prospectus. You
should consult your own advisors regarding such differences and their impact on our financial data.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of
Financial Position and Results of Operations” on page 39, 144 and 226 and elsewhere in this Draft Red Herring
Prospectus unless otherwise indicated, have been calculated on the basis of the Company’s restated financial statements
prepared in accordance with the applicable provisions of the Companies Act, Indian GAAP and restated in accordance
with SEBI (ICDR) Regulations, as stated in the report of our Statutory Auditor, set out in the section titled ‘Financial
Statements as Restated’ beginning on page 225 of this Draft Red Herring Prospectus.

For additional definitions used in this Draft Red Herring Prospectus, see the section “Definitions and Abbreviations” on
page 6 of this Draft Red Herring Prospectus. In the section titled “Main Provisions of the Articles of Association”, on
page 341 of the Draft Red Herring Prospectus defined terms have the meaning given to such terms in the Articles of
Association of our Company.

CURRENCY OF FINANCIAL PRESENTATION

In this Draft Red Herring Prospectus, unless the context otherwise requires, all references to

a. ‘Rupees’ or ‘X’ or ‘Rs.” or ‘INR’ are to Indian rupees, the official currency of the Republic of India.

b. “US Dollars’ or ‘US $’ or ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United States of
America.

c. ‘Euros or ‘EUR’ or ‘€’ refer to the official currency of the currency of the Eurozone, the Euro.

All references to the word 'Lakh' or 'Lakhs', 'Lac' or 'Lacs', means 'One hundred thousand' and the word 'Million' means
'"Ten lakh' and the word 'Crore' means '"Ten Million' and the word 'Billion' means 'One Thousand Million'.
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Any percentage amounts, as set forth in "Risk Factors", "Our Business' and ""Management's Discussion and Analysis
of Financial Condition and Results of Operations' on page 39 , 144 and 226 and elsewhere in this Draft Red Herring
Prospectus, unless otherwise indicated, have been calculated based on our financial statements as restated prepared in
accordance with Indian GAAP.

DEFINITIONS

For definitions, please see the Chapter titled "'Definitions and Abbreviations' on page 6 of this Draft Red Herring
Prospectus. In the Section titled "Main Provisions of Articles of Association' beginning on page 341 of this Draft Red
Herring Prospectus, defined terms have the meaning given to such terms in the Articles of Association.

INDUSTRY & MARKET DATA

Unless stated otherwise, industry and market data and forecasts used throughout the Draft Red Herring Prospectus were
obtained from internal Company reports, data, websites, Industry publications report as well as Government Publications.
Industry publication data and website data generally state that the information contained therein has been obtained from
sources believed to be reliable, but that their accuracy and completeness and underlying assumptions are not guaranteed,
and their reliability cannot be assured.

Although we believe industry and market data used in the Draft Red Herring Prospectus is reliable, it has not been
independently verified by us or the BRLM or any of their affiliates or advisors. Similarly, Further, the extent to which the
industry and market data presented in the Draft Red Herring Prospectus is meaningful depends on the reader's familiarity
with and understanding of, the methodologies used in compiling such data. Accordingly, investment decisions should not
be based solely on such information. internal Company reports and data, while believed by us to be reliable, have not been
verified by any independent source. There are no standard data gathering methodologies in the industry in which we
conduct our business and methodologies and assumptions may vary widely among different market and industry sources.

In accordance with the SEBI (ICDR) Regulations, 2018 the section titled “Basis for Offer Price” on page 103 of the Draft
Red Herring Prospectus includes information relating to our peer group companies. Such information has been derived
from publicly available sources, and neither we, nor the BRLM, have independently verified such information. Such data
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those
discussed in "Risk Factors" on page 39 of this Draft Red Herring Prospectus.

EXCHANGE RATES

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

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

For the Financial Year Ended**

*
ey March 31, 2025 March 31, 2024 March 31, 2023
1USD 85.58 83.37 82.22
1 EURO 92.32 90.22 89.61

*If the RBI reference rate is not available on a particular date due to a public holiday, the exchange rate of the previous working day
has been disclosed.

**All figures are rounded up to two decimals.

(Source: https://www.rbi.org.in/scripts/referenceratearchive.aspx )

TIME

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless stated otherwise, or the
context requires otherwise, all references to a “year” in this Draft Red Herring Prospectus are to a calendar year.
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FORWARD-LOOKING STATEMENTS

All statements contained in this Draft Red Herring Prospectus that are not statements of historical fact constitute forward-
looking statements. All statements regarding our expected financial condition and results of operations, business, plans
and prospects are forward-looking statements. These forward-looking statements include statements with respect to our
business strategy, our revenue and profitability, our projects and other matters discussed in this Draft Red Herring
Prospectus regarding matters that are not historical facts. Investors can generally identify forward-looking statements by
the use of terminology such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “objective”, “plan”,
“project”, “may”, “will”, “will continue”, “will pursue”, “contemplate”, “future”, “goal”, “propose”, “will likely result”,
“will seek to” or other words or phrases of similar import. All forward looking statements (whether made by us or any
third party) are predictions and are subject to risks, uncertainties and assumptions about us that could cause actual results
to differ materially from those contemplated by the relevant forward-looking statement.

Forward-looking statements reflect our current views with respect to future events and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on
currently available information. Although we believe the assumptions upon which these forward-looking statements are
based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based
on these assumptions could be incorrect.

Further, the actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the our
Sector in India where we have our businesses and our ability to respond to them, our ability to successfully implement
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and
political conditions in India and overseas which have an impact on our business activities or investments, the monetary
and fiscal policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated volatility in
interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, changes in domestic laws, regulations and taxes, changes in competition in our industry and incidence
of any natural calamities and / or acts of violence. Other important factors that could cause actual results to differ
materially from our expectations include, but are not limited to, the following:

. Significant volatility in the prices of key inputs, particularly fabric, can adversely impact our cost structure and
profitability.
. Rapid shifts in consumer demand require continuous product innovation; failure to adapt may result in loss of

market share.

. The industry in which we operate is highly competitive, and increased pressure on pricing or quality standards
may affect our margins.

. Timely adoption of new technologies is critical; inability to keep pace may impact efficiency, productivity, and
competitiveness.
. Adverse changes in the economy, political environment, or unforeseen events like natural calamities can

materially affect our business.

. Failure to obtain, maintain or renew our statutory and regulatory approvals, licenses and registrations required to
operate our business.

. Exchange rate fluctuations that may adversely affect our results of operations, since our sales from exports are
denominated in foreign currencies.

. Changes in government policies and regulatory actions that apply to or affect our business.
. Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties;
. General economic and business conditions in India and other countries;

For further discussion of factors that could cause our actual results to differ, please see the Section titled “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 39, 144 and 226 of this Draft Red Herring Prospectus. 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 materially differ from those that have been estimated.
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There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove

to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect views as of the date of the Draft Red Herring Prospectus and not a guarantee of future
performance. By their nature, certain market risk disclosures are only estimates and could be materially different from
what occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated. Neither our Company / our directors nor the Book Running Lead Manager, nor any of its affiliates, have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect
the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI
requirements, our Company and the Book Running Lead Manager will ensure that investors in India are informed of
material developments until the listing and trading permission is granted by the Stock Exchange(s).
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SECTION II: SUMMARY OF OFFER DOCUMENT

The following is a general summary of the terms of the Offer included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus when
filed, or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified
in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus, including the
sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Our Industry”, “Our
Business”, “Our Promoters and Promoter Group ”, “Financial Statements as Restated 7, “Outstanding Litigation and
Other Material Developments” and “Offer Procedure” on pages 39, 61, 83, 95, 115, 144 , 214, 225, 248 and 300

respectively of this Draft Red Herring Prospectus.

A. OVERVIEW OF BUSINESS

Our Company is engaged in the supply of window blind fabrics, related hardware, and the manufacturing of finished
blinds. We cater to diverse requirements across residential, corporate, and commercial spaces by offering products that
enhance both functionality and aesthetics. With a wide variety of styles, materials, and designs, our blinds are tailored to
deliver comfort, privacy, and elegance while complementing different interior themes. By focusing on quality,
customization, and innovation, we strive to meet the evolving preferences of customers and position ourselves as a trusted
provider of comprehensive window covering solutions in the interior furnishing market.

For further details kindly refer to chapter titled “Business Overview” beginning on pages 144, of this Draft Red Herring
Prospectus.

B. OVERVIEW OF INDUSTRY

The home furnishing industry encompasses products that enhance interior spaces through functional and aesthetic
solutions, with categories spanning blinds, curtains, upholstery, and allied décor. Growth is supported by rising disposable
incomes, expanding urban housing, and increasing consumer focus on lifestyle-oriented interiors. The industry benefits
from both residential and commercial demand, with distribution channels including exclusive distributors, retailers, and
direct sales. Key risks include evolving consumer preferences, raw material price fluctuations, and competition from
organized and unorganized players. Nevertheless, brand differentiation, exclusive distribution arrangements, and
alignment with global design trends remain important drivers of long-term industry development.

For further details kindly refer to chapter titled “Overview of Industry” beginning on pages 115 of this Draft Red Herring
Prospectus.

C. OUR PROMOTERS

As on the date of filing of Draft Red Herring Prospectus our Company is promoted by Mr. Chander Bhushan Mishra,
Mrs. Usha Mishra and Mr. Tapeesh Mishra.

For further details kindly refer to chapter titled “Our Promoter and Promoter Group” beginning on pages 214, of this
Draft Red Herring Prospectus.

D. DETAILS OF THE OFFER

Equity Shares Offered Offer of upto 56,20,000* Equity Shares of % 10.00 each for cash at a price of X [e] per
HIEEE O A =G VWA Equity Share (including premium of X [e] per Equity Share) aggregating to X [e]
Shares by our Company. Lakhs
Out of which:

Market Maker Reservation [®] Equity Shares of % 10.00 each fully paid-up of our Company for cash at a price of
Portion X [e] per Equity Share (including premium of X [e] per Equity Share) aggregating to
T [e] Lakhs.

Net Offer to the Public [e] Equity Shares of % 10.00 each fully paid-up of our Company for cash at a price of
T[] per Equity Share (including premium of X [e] per Equity Share) aggregating to
T [e] Lakhs.

* Subject to finalization of the Basis of Allotment
~The Offer has been authorized pursuant to the resolutions dated August 08, 2025 and August 09, 2025, passed by the Board and
Shareholders of the Company respectively.

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the
RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the
Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject
to 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. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-
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IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result

into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers
to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus.

E. OBJECTS OF THE OFFER

The Net Proceeds of the Offer are proposed to be used in accordance with the details provided in the following table:

(Zin Lakhs
Particulars Total Estimated Amount *
Capital Expenditure towards setup of Manufacturing Facility 6,547.98
General Corporate Purposes* [e]
Total [e]

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC.
*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with
Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025.

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the
RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the
Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject
to 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. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-
IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result
into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers
to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus.

For further details, refer chapter titled “Objects of the Offer” beginning on page 95 of this Draft Red Herring Prospectus.

F. UTILIZATION OF NET OFFER PROCEEDS

The Net Offer Proceeds will be utilized for the following purpose:

(Z in Lakhs)

Amount
Estimated

Utilisation of
Net Proceeds
in FY 2025-26

Total Estimated deployed / to Amount to be

Particulars be deployed financed from

from Internal Net Proceeds
Accruals

Expenditure

ital B :
1, | Copital Expenditure towards 6,547.98 38.47 6,509.24 6,509.24
setup of Manufacturing Facility
2. | General Corporate Purposes* [e] [e] [e] [e]
Total [®] [o] [e] [e]

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC.
*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with
Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025

For further details, refer chapter titled “Objects of the Offer”, beginning on page 95 of this Draft Red Herring
Prospectus.

G. PRE-ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AS A PERCENTAGE
OF THE PAID-UP SHARE CAPITAL OF THE COMPANY AS ON THE DATE OF FILING THIS DRAFT RED

HERRING PROSPECTUS

(% in Lakhs)

32



Pre — Issue

Category of Promoter No. of Shares As a % of paid- up Equity Capital*
A Promoters
1. Mr. Chander Bhushan Mishra 74,99,750 50.00
2 Mrs. Usha Mishra 75,00,000 50.00
3 Mr. Tapeesh Mishra 50 0.00**
TOTAL (A) 1,49,99,800 100.00
B. Promoter Group
1. Mrs. Neelam Shukla 50 0.00**
2 Mrs. Savitri 50 0.00**
3 Mrs. Roopa Pathak 50 0.00**
Total (B) 150 0.00
TOTAL (A+B) 1,49,99,950 100.00

*All Figures have been rounded off up to 2 decimal places.
** The Shareholding Percentage of Mr. Tapeesh Mishra, Mrs. Neelam Shukla, Mrs. Savitri and Mrs. Roopa Pathak is 0.00033%
* Subject to finalization of the Basis of Allotment

H. FOR THE PROMOTER(S), PROMOTER GROUP AND ADDITIONAL TOP 10 SHAREHOLDERS,

THE PRE-ISSUE AND POST-ISSUE SHAREHOLDING AS AT ALLOTMENT, IN THE FOLLOWING
FORMAT IN THE PROSPECTUS SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND
ADDITIONAL TOP 10 SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT:

Pre-Issue shareholding as at the date of Post-Issue shareholding as at Allotment ©
Advertisement
Number At the lower end of the At the upper end of the
Share . .
of holdi price band X [e]) price band X [e])
oldin
Shareholders Equity in - Number of Share Number of Share
Shares Equity holding (in Equity holding (in
(U

Shares @ %) @ Shares @

A. Promoter

1. ﬁ:.ShS:ander Bhushan 74.99,750 50.00 [e] [e] [e] [e]
2. | Mrs. Usha Mishra 75,00,000 50.00 [e] [e] [e] [e]
3. | Mr. Tapeesh Mishra 50 00.00* [o] [e] [e] [e]
B. Promoter Group®

1. | Mrs. Neelam Shukla 50 00.00 [e] [e] [e] [e]
2. | Mrs. Roopa Pathak 50 00.00 [o] [e] [e] [e]
3. | Mrs. Savitri 50 00.00

C. Additional Top Ten Shareholders

L | Mr. Shivanshu Pandey 50 00.00 [] [] [e] [e]

D) The Promoter Group shareholders are Mrs. Neelam Shukla, Mrs. Roopa Pathak and Mrs. Savitri

@) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing shareholders
after the date of the pre-issue and price band advertisement until date of prospectus.

®)Based on the Issue price of ¥ [®] and subject to finalization of the basis of allotment.

* The Shareholding Percentage of Mr. Tapeesh Mishra is 0.00033%

I. SUMMARY OF RESTATED FINANCIAL INFORMATION

(Tin Lakhs)

For the Financial Year Ended on
March 31, 2025 March 31, 2024 March 31, 2023

Particulars*

Share Capital 600.00 600.00 300.00
Reserves and surplus 2,912.01 953.57 783.46
Networth 3,512.01 1,553.57 1,083.46
Total Income 9,742.91 3,779.34 2,293.35
Profit after Tax 1,425.19 470.10 135.15
Total Borrowings 4,715.85 1,826.96 1,052.67
Other Financial Information

Basic & Diluted EPS (Pre-Bonus) (%) 23.75 7.84 4.50
Basic & Diluted EPS (Post Bonus) (%) 9.50 3.13 0.90
Return on Networth (%) 56.27 35.65 24.95
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Net Asset Value Per Share (Pre-Bonus) (%) 58.53 25.89 36.12
Net Asset Value Per Share (Post Bonus) () 23.41 10.36 7.22
*Based on Restated Financial Statements for the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023

Key Performance Indicators
The table below sets out some of our financial and other metrics as at and for the financial years ended March 31, 2025,
March 31, 2024, and March 31, 2023, based on our “Financial Information — Restated Financial Information”

beginning on page 225 of this Draft Red Herring Prospectus.

A) Key Financials Indicators

Particulars”®

Restated Financial Statement

For the Financial year ended

March 31,

2025

March 31,
2024

March 31,
2023

(Tin Lakhs)

Special Purpose Carved-out Financial

Statement

For the Financial year ended

March 31,
2025

March 31,

2024

March 31,
2023

Revenue from operations® 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83
EBITDA® 2,359.33 843.27 248.18 2,359.14 1,443.77 370.63
EBITDA Margin %®) 24.25 22.32 10.82 24.25 26.87 11.09
PAT® 1,425.19 470.10 135.15 1,425.00 946.67 232.77
PAT Margin® 14.65 12.44 5.89 1,425.00 946.67 232.77
Networth® 3,5612.01 1,553.57 1,083.46 3,511.82 2,140.20 1,193.53
ROE %) 56.27 35.65 24.95 50.42 56.79 38.46
RoCE% ® 42.68 45.96 50.72 28.21 32.50 15.64

" As certified by Manish Pandey & Associates, Chartered Accountants vide their certificate dated September 06, 20235.

Notes:

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

(2) EBITDA is calculated as Profit before tax + Depreciation + Finance Costs - Other Income.

(3) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations.

(4) PAT means Profit After Tax and before monirity interest as appearing in the Restated Financial Statements

(5) ‘PAT Margin’ is calculated as PAT for the year divided by Revenue from Operations.

©)

0
®

B)

Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not
written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of

depreciation and amalgamation (6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

Return on Equity is ratio of Profit after Tax and Average Shareholder Equity
Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as shareholders’
equity plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs.

Key Operational Indicators

Particulars”™

Restated Financial Statements

For the Financial year ended

Special Purpose Combined
Financial Statements
For the Financial year ended

March March March March March March

31, 2025 31, 2024 31, 2023 31, 2025 31, 2024 31, 2023
Total Revenue (% in Lakhs)(A) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83
Revenue from Blinds
Manufacturing (3 in Lakhs)(B) 5,051.42 1,979.86 685.89 5,051.42 2,801.85 999.60
Total Actual Sales of Blinds (Sq
ft in Lakhs)(C) 34.66 12.45 9.59 34.66 16.64 11.37
Average Revenue Per Sq ft (In
2)(D=B/C) 145.74 159.06 71.52 145.74 168.39 87.93
Cost of Production (X in 337447 | 133470 | 65216 | 337447 | 1,939.36 | 1,270.49
Lakhs)(E)
Total Production of Blinds (Sq ft 33.76 15.03 10.52 33.76 18.96 12.19
in Lakhs)(F) ' ' ' ' ' '
Production cost per unit (In
2)(G=E/F) 99.97 88.81 62.01 99.97 102.29 104.18
Profit per unit (In 2)(H=D-G) 45.77 70.25 9.51 45.77 66.10 (16.26)
Employee Benefit Cost ( in 32373 | 16079 | 13001 | 32373 | 18079 | 191.22
Lakhs)(1)
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Number of Employees(J) 35 22 26 35 28 35

Average Employee Benefit Cost
X in Lakhs)(K=11J) 9.25 7.31 5.00 9.25 6.46 5.46

A As certified by by Manish Pandey & Associates, Chartered Accountants, by way of their certificate dated September 06, 2025.

J. QUALIFICATION OF THE AUDITORS

The Auditor report of Restated Financial Statements of our Company does not contain any qualification which have not
been given effect to in Restated Financial Statements.

K. SUMMARY OF OUTSTANDING LITIGATIONS

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Promoters, as of
the date of this Draft Red Herring Prospectus, as also disclosed in “Outstanding Litigation and Material Developments”
on page 248 of this Draft Red Herring Prospectus, in terms of the SEBI ICDR Regulations and the materiality policy
adopted by our Board pursuant to a resolution dated September 06, 2025 is provided below:

Criminal Tax Statutory/ Disciplinary Material Aggregate
Proceedings Proceedings | Regulatory Action By Civil Amount
(Number) (Number) Proceedings SEBI/ Stock Litigations Involved (To

(Number) Exchange (Number) the exte_nt
(Number) ascertainable)*

(% in Lakhs)

Company

By the 01 - - - 02 3,355.00
company
Against  the - 05 - - 01 9.52
company

By our - - - - - -

Promoter
Against  our - - 01 - - 556.00
Promoter
By our - - - - - -
Director
Against  our - - - - - -
Director e
By our - - - - - -
Subsidiary
Company
Against  our - 04 - - - 25.62
Subsidiary
Company
By our Group - - - - - -
Companies
Against  our - 04 - - - 0.04
Group
Companies
By Our - - - - - -
KMP/SMP
Against  our - - - - - -
KMP/SMP

*The amount may be subject to additional interest/other charges being levied by the concerned authorities which are unascertainable
as on date of this Draft Red Herring Prospectus

L. RISK FACTORS

Investors should read chapter titled “Risk Factors” beginning on page 39 of this Draft Red Herring Prospectus before
taking an investment decision in the Offer. Details of our top 10 risk factors are set forth below:
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Our dependence on a multi-tiered distribution and retail network consisting of 19 exclusive distributors and 126 retail
outlets across India, supplemented by a centralized warehouse in Delhi exposes us to operational, financial and
reputational risks, as any inefficiency, disruption, default in payment, or mismanagement at any level of the chain
may adversely impact our sales, brand image, customer relationships, and overall business performance.

[

N

Our operations are dependent on the efficient and timely movement of raw materials and finished goods. Disruptions
in logistics and transportation such as delivery delays, cost escalations, infrastructure constraints, regulatory changes,
labor unrest, or other unforeseen events could adversely affect our supply chain.

W

There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the
Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory
authorities in future for non-compliance with provisions of corporate and other law could impact the financial
position of the Company to that extent.

>

We are exposed to the risk of increase in the price of our raw materials and dependence on suppliers for supply of
the raw materials. If we are unable to source quality raw materials required for our business at competitive prices,
our business, results of operations and profitability may be adversely affected. The raw material is partially procured
through imports which may impact the timeline of production. Also exposing the company to the risk of foreign
exchange rate fluctuations.

(9]

We are exposed to risks relating to product quality, warranty obligations, and customer perception, as any defects,
premature wear, or failure to meet claimed product specifications may result in warranty claims, product liability,
regulatory scrutiny, and damage to our brand reputation.

6. Our business is exposed to risks arising from a highly competitive window blinds industry and our concentrated focus
on the blinds category, which may make our financial performance particularly sensitive to changes in consumer
demand, evolving preferences, and the introduction of substitute or innovative products.

7. We are exposed to execution risks in relation to the proposed expansion of our leased warehousing infrastructure in

Bangalore, which may impact projected cost savings, operational efficiency, and returns on investment.

8.  We do not have long-term volume commitments from our customers, and any reduction or discontinuation in their
purchases may adversely affect our business, financial condition, cash flows, and results of operations.

e

We are subject to execution risks in relation to our proposed backward integration through the establishment of an
in-house fabric manufacturing facility.

10. The industry is exposed to risks arising from rapid technological change and uncertain adoption of motorized and
automated products.

M. SUMMARY OF CONTINGENT LIABILITIES

The following is a summary table of contingent liabilities as on March 31, 2025:

(T in Lakhs)
Sr. No. Particulars Amount
1 Demand under Income Tax / Traces 0.49
2 Demand under GST 34.66
Total 35.15

For further information, please see “Financial Information” beginning on page 225 of this Draft Red Herring Prospectus
M. SUMMARY OF RELATED PARTY TRANSACTIONS

Our Company has entered into certain transactions with our related parties including our Promoters, Promoter Group,
Directors and their relatives as mentioned below:

(T in Lakhs)
Name of . . For the financial year ended
Related Party . Nature of transaction 39 \1ar 95 31-Mar-24  31-Mar-23

Mr. Chandra Director's Remuneration 51.57 46.80 23.50
Bhushan Managing Director Loan Taken 320.69 505.70 128.55
Mishra Loan Repaid 323.96 551.05 79.93
Mrs. Usha Whole Time Director's Remuneration 51.57 46.80 23.50
Mishra Director Loan Taken 54.47 123.85 14.68

36



y— mr

SATISFIES YOUR TASTE

Loan Repaid 54.47 120.52 18.02
. Director's Remuneration 6.44 23.40 -
Mr. rapeesh | Non Executive Loan Taken 86.23 29.66 39.87
Loan Repaid 98.43 54.93 -
Mr.Azmal Company . i i
Ragueeb Khan Secretary™ Remuneration 1.50
Santosh Prasad CFO Remuneration 7.70 - -
Kushwaha
SSG Home Sales (Incl GST& TCS) - 190.83 124.83
Décorators Relative of Key
(Prop. Roopa Managerial Person Purchase (Incl GST) - 15.52 12.54
Pathak)
SSG Creation lative of Sales (Incl GST& TCS) 326.04 155.75 71.88
(Prop. Neelam Re ative o Key
Shukla) Managerial Person Purchase (Incl GST) 0.11 0.96 -
SSG Blinds Sales (Incl GST& TCS) 16.00 - -
'"duslt_rt'gs Pvt | Group Company Purchase (Incl GST) 0.71 0.27 -
Sales (Incl GST) 7.05 20.38 27.97
SSG Furnishing Subsidiar Purchase (Incl GST) 478.72 1,652.10 834.05
India Pvt Ltd y Reimbursement paid 26.40 5.64 63.57
Reimbursement received 29.65 35.03 26.34
SSG Home Sales (Incl GST) 649.51 23.05 -
Decorators Group Company
Private Limited Purchase (Incl GST) 9.87 - -
SSG Blind Sales (Incl GST) 176.92 - -
Kraft Private Group Company
Limited Purchase (Incl GST) 1.78 - -
SSG Sales (Incl GST) 4.00 - -
Technovation Group Company .
Private Limited Amount Paid 8.00 - -
ST Homecraft Sales (Incl GST) 441.30 14.81 0.30
. S Group Company Purchase (Incl GST) 668.91 130.11 22.03
Private Limited - -
Reimbursement received 2.88 - -
Mr. Dinesh Relative of Key .
Mishra Managerial Person Commission Expenses i 5.00 )
Mrs. Manjoo Relatlvg of Key Commission Expenses - - 11.88
Pandey Managerial Person
Mrs. Neelam Relative of Key .
Shukla Managerial Person Commission Expenses - - 6.20

* Azmal Raqueeb Khan has resigned w.e.f. May 31, 2025.

For details of the Related Party Transactions as reported in the Restated Financials, please refer "Financial Statements
as restated — Related Party Transactions" on page 225 of this Draft Red Herring Prospectus.

N. FINANCIAL ARRANGEMENTS

There are no financing arrangements whereby our Promoters, members of Promoter Group, the Director of our Company
and their relatives have 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 the period of 6 months immediately preceding the date of filing of
this Draft Red Herring Prospectus.

O. WEIGHTED AVERAGE PRICE OF THE EQUITY SHARES ACQUIRED BY OUR PROMOTERS IN

THE LAST ONE YEAR PRECEDING THE DATE OF THIS DRAFT RED HERRING PROSPECTUS

The weighted average price of Equity Shares acquired by our Promoters in the last one year preceding the date of this
Draft Red Herring Prospectus is as below:

Weighted average price of
acquisition per Equity Share
(in ) ~*

Number of Equity Shares
of face value ¥10.00 each
acquiredin last one
year™

Number of Equity
Shares of face value
%10.00 each ason the

date of DRHP

Name of the

Promoters

Mr. Chander Bhushan 74,99,750 59,99,800

Mishra

Mrs. Usha Mishra 75,00,000 60,00,000 -
Mr. Tapeesh Mishra 50 40 -

" As certified Manish Pandey & Associates, Chartered Accountants, by way of their certificate dated September 06, 2025.
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*For arriving at the weighted average price at which the specified securities of the Company were acquired by the Promoters in the last

one year, only acquisition of specified securities has been considered while arriving at the weighted average price per specified security
for last one year

P. AVERAGE COST OF ACQUISITION OF PROMOTERS

The average cost of acquisition per Equity Share to our Promoters as at the date of this Draft Red Herring Prospectus is:

Average cost of

Number of Equity Shares Percentage of ... .
NES @I P A held of face value ¥ 10 each”  shareholding (%0) acqwsslﬁlgpe;z%r Eqwty
Mr. Chander Bhushan Mishra 74,99,750 50.00 2.00
Mrs. Usha Mishra 75,00,000 50.00 2.00
Mr. Tapeesh Mishra** 50 0.00 -

"As certified Manish Pandey & Associates, Chartered Accountants, by way of their certificate dated September 06, 2025.

*The average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account the amount paid by them
to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e., net of sale consideration is divided by net
quantity of shares acquired.

** The Shareholding Percentage of Mr. Tapeesh Mishra is 0.00033%

Q. PRE-IPO PLACEMENT DETAILS

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus
with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be
reduced from the Fresh Issue, subject to 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. Our Company shall appropriately intimate the subscribers
to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on
the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers to the Pre-IPO
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus.

R. ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Other than as disclosed in “Capital Structure” on page 83 of this Draft Red Herring Prospectus, no Equity Shares have
been issued by our Company for consideration other than cash as on the date of this Draft Red Herring Prospectus.

S. SPLIT/CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Other than as disclosed in “Capital Structure” on page 83 of this Draft Red Herring Prospectus, our Company has not
undertaken a split or consolidation of the Equity Shares in the one year preceding the date of this Draft Red Herring
Prospectus.

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

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

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

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the
financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information of
our Company used in this section is derived from our restated financial statements prepared in accordance with Indian
GAAP and the Companies Act and restated in accordance with the SEBI ICDR Regulations. To obtain a better
understanding, you should read this section in conjunction with the chapters titled “Our Business” beginning on page
144, «“Our Industry” beginning on page 115 and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” beginning on page 226 respectively, of this Draft Red Herring Prospectus as well as other financial
information contained herein.

The following factors have been considered for determining the materiality of Risk Factors:

1. Some events may not be material individually but may be found material collectively.
2. Some events may have material impact qualitatively instead of quantitatively.
3. Some events may not be material at present but may have material impact in future.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence the same
has not been disclosed in such risk factors. Unless otherwise stated, the financial information of the Company used in this
section is derived from our financial statements under Indian GAAP , as restated in this Draft Red Herring Prospectus.
Unless otherwise stated, we are not in a position to specify or quantify the financial or other risks mentioned herein. For
capitalized terms used but not defined in this chapter, refer to the chapter titled “Definitions and Abbreviations”
beginning on page 6 of this Draft Red Herring Prospectus. The numbering of the risk factors has been done to facilitate
ease of reading and reference and does not in any manner indicate the importance of one risk factor over another.

The risk factors are classified as Internal and External for clarity and better understanding.
INTERNAL RISKS
BUSINESS RELATED RISKS

. Our dependence on a multi-tiered distribution and retail network consisting of 19 exclusive distributors and 126 retail
outlets across India, supplemented by a centralized warehouse in Delhi exposes us to operational, financial and
reputational risks, as any inefficiency, disruption, default in payment, or mismanagement at any level of the chain
may adversely impact our sales, brand image, customer relationships, and overall business performance.

Our business model is structured around a dual-channel distribution system consisting of 19 exclusive distributors and
126 retail outlets across India, supplemented by a centralized warehouse in Delhi. While this provides us geographic
reach, it also exposes us to operational risks arising from the reliance on independent distributors and third-party retailers
for sales execution, order fulfilment, and customer interface.

Each distributor is equipped with processing infrastructure to convert fabrics into finished blinds through cutting,
assembly, and finishing. The uniformity of product quality, timeliness of delivery, and customer satisfaction therefore
depends on the consistency of processes followed at multiple decentralized nodes. Any variation in technical expertise,
process discipline, or quality inspection standards at distributor facilities may result in defective products, higher rejection
rates, and elevated warranty claims. Further, distributors also function as sales nodes, which increases dependency on
their marketing capabilities, staff training, and customer relationship management. Any underperformance, financial
instability, or disengagement by distributors could result in revenue leakage and brand dilution.

Similarly, the retail network comprises both exclusive and multi-brand outlets that book orders and pass customer
specifications onward. The efficiency of this model is contingent on accurate data capture, smooth relay of orders to
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distributors, and adherence to lead times. Any lapses in coordination could result in delays, incorrect customization, or
unsatisfactory installation, which in turn could impair customer perception of our brand.

Our centralized warehouse in Delhi plays a critical role in Providing fabric to Manufacturing facility, Distributors and
Customers for executing institutional projects such as offices, hotels, and hospitals. A disruption in operations at this
single hub, due to regulatory restrictions, infrastructural breakdowns, natural disasters, or civic unrest, could
simultaneously affect multiple business lines. Given its importance as a control node, our distribution is exposed to
systemic risks that may materially impact our revenue and brand standing.

. Our operations are dependent on the efficient and timely movement of raw materials and finished goods. Disruptions
in logistics and transportation such as delivery delays, cost escalations, infrastructure constraints, regulatory changes,
labor unrest, or other unforeseen events could adversely affect our supply chain.

Our operations are heavily reliant on third-party logistics providers for pan-India distribution of raw materials and finished
products. With a presence across the country, the timely delivery of customized blinds to retail outlets and customers is
critical to our service commitments. Although our business of company along with subsidiary has not faced material
disruptions in the past, there can be no assurance that future events such as transport strikes, fuel price escalation, shortage
of freight availability, weather-related disruptions, or road infrastructure inadequacies will not adversely impact our
business.

Delays or damages during transit are of particular concern in our industry, as blinds are made-to-measure products with
limited interchangeability. Damage in transit may require complete re-manufacture of units, leading to higher costs,
wastage of raw materials, and reputational risks if customers face extended delays. Moreover, increased freight charges
or regulatory changes in goods transportation (such as new emission or safety norms) may raise distribution costs. Our
inability to absorb or pass on such costs could adversely affect our profitability.

There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the
Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory
authorities in future for non-compliance with provisions of corporate and other law could impact the financial position
of the Company to that extent.

Following discrepancies have been identified in the forms filed by the Company with the Registrar of Companies under
the provisions of Companies Act, 2013:

e  The details of loans taken disclosed in Form DPT-3 for Financial year ended March 31, 2023, and 2024 does not
match with amount stated in Audited Financial Statement of that respective financial year. The difference in the
opening and closing balance is primarily due to changes in figures post audit by statutory auditor and certain
adjustments. The Company has now adopted a system of verifying the details of secured/ unsecured loans that are to
filed in DPT-3 with the Auditor to remove any anomalies.

e The letterhead of the documents attached to Form SH-7 for increase in Authorised Share Capital filed on March 3,
2024 is not in compliance with Section 12(3)(C) of the Companies Act, 2013. Further, altered copy of Memorandum
of Association was not attached to the form. The company does have a copy of altered MOA, which reflects altered
capital, however the said documents was not attached to Form SH-7 erroneously. Further, Company has now in place
business letterheads which are now in compliance with the applicable provisions and all the employees and
departmental heads have been sensitized with the provisions of Companies Act, 2013, wherein official
communication addressed should only on approved letterheads.

e In form INC-22 filed for shifting of Registered office, photograph attached is not in compliance with Section 12 of
the Companies Act, 2013. The company has now its name printed outside the registered office in a conspicuous
position, which is in compliance with Section 12.

e  The Company has not filed Form PAS-6 i.e. Reconciliation of Share Capital Audit for period half year i.e. 31% March
2024, 30" September 2024 and 31 March 2025. The Company is in the process of filing the same with ROC.

e In the Directors Report for FY 22-23, complete disclosures under Section 134 read with Companies (Accounts)
Rules, 2014 has not been made. The Company has taken note of the non-compliance under Section 134 of Companies
Act, 2013 and this may attract penalty under the said provisions. The Company has now engaged third party
consultants to advise on such routine secretarial matters and documentation work to avoid procedural lapses.

For all above non compliances, although no notices have been issued upon our Company yet, but there may be instances
whereby notices may be issued to our company and penalties/ additional fees may be imposed upon our Company. There
can be no assurance that no penal action will be taken against us by the regulatory authorities with respect to non-
compliance.
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We further confirm that none of the non-compliances disclosed here warrant Compounding Application with Registrar

of Companies.

. We are exposed to the risk of increase in the price of our raw materials and dependence on suppliers for supply of the
raw materials. If we are unable to source quality raw materials required for our business at competitive prices, our
business, results of operations and profitability may be adversely affected. The raw material is partially procured
through imports which may impact the timeline of production. Also exposing the company to the risk of foreign
exchange rate fluctuations.

Our operations are significantly dependent on the availability, quality and pricing of raw materials, particularly fabrics
and components such as aluminium pelmets, brackets, headrails, rollers and PVC parts. The company procures its raw
material from Domestic and International Market. A substantial portion of these materials is procured from international
suppliers including China and South Korea by our Subsidiary, SSG Furnishing India Private Limited, exposing us to risks
arising from global commodity price fluctuations, shipping costs, port congestion, foreign trade policies, duties and tariffs.
We do not have long-term contracts with suppliers and generally procure materials on an order-to-order basis, which
increases our exposure to price movements and supply uncertainties. If we are unable to source raw materials at
competitive prices or pass on such cost increases to our customers, our margins, cash flows and profitability may be
adversely affected.

Our top ten suppliers contribute 39.88%, 36.63%, and 43.78% of our total purchase for the financial year ended on March
31, 2025, March 31, 2024 and March 31, 2023, respectively based on restated financial statement. The details of this
concentration are provided in the following table:

(T in Lakhs)
For the Financial Year ended

Particulars™ March 31, 2025 March 31, 2024 March 31, 2023

Purchase  In% Purchase In % Purchase In %
Supplier 1 1,229.60 12.64 603.94 15.98 360.03 15.70
Supplier 2 595.48 6.12 151.02 4.00 132.53 5.78
Supplier 3 501.19 5.15 130.55 3.45 122.62 5.35
Supplier 4 408.48 4.20 114.79 3.04 87.31 3.81
Supplier 5 289.04 2.97 113.90 3.01 76.91 3.35
Supplier 6 248.30 2.55 99.91 2.64 59.46 2.59
Supplier 7 185.38 1.91 52.80 1.40 47.50 2.07
Supplier 8 155.63 1.60 40.27 1.07 43.79 1.91
Supplier 9 135.99 1.40 40.04 1.06 42.03 1.83
Supplier 10 130.98 1.35 37.11 0.98 31.82 1.39
Total 3,880.06 39.88 1,384.31 36.63 1,004.00 43.78

*Note: Names of our top 10 suppliers have not been disclosed due to lack of receipt of consent and confidentiality reasons.

Further, our reliance on imports from specific geographies exposes us to supply chain concentration risk, as well as foreign
exchange fluctuations. We do not currently hedge our currency exposure, which makes us vulnerable to adverse exchange
rate movements. Any sharp fluctuations in currency rates, coupled with volatility in global commodity prices, freight
costs or disruptions arising from geopolitical developments, natural calamities, regulatory changes, or logistical
bottlenecks, could materially impact our input costs, financial condition and results of operations.

We are exposed to risks relating to product quality, warranty obligations, and customer perception, as any defects,
premature wear, or failure to meet claimed product specifications may result in warranty claims, product liability,
regulatory scrutiny, and damage to our brand reputation.

Our products are offered with a five-year warranty, and we provide full replacement guarantees on motorized components.
While these commitments strengthen customer confidence, they also expose the Company to significant warranty
liabilities in the event of systemic defects, premature wear and tear, or quality lapses in raw materials sourced from
external vendors.

In addition, the processing of fabrics and components into finished blinds is decentralized across distributor facilities.
Any inadequacy in training, machinery calibration, or quality inspection at these facilities may increase the risk of
defective units reaching customers. Higher warranty claims not only elevate costs but can also damage our brand
reputation. Negative customer experiences, amplified through digital platforms, could discourage future purchases,
especially in the competitive institutional segment where reliability and adherence to specifications are critical.
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Moreover, our products are marketed as anti-fungal and fire-retardant, properties that must consistently be achieved

through stringent sourcing and manufacturing practices. Any variance between claimed and actual performance,
particularly in sensitive applications such as hospitals, hotels, or educational institutions, could invite product liability
claims, regulatory scrutiny, and reputational harm.

However, there have been no such occurrence or instances of the disclosed event since the incorporation of the company.
The risk mentioned above shows the risks which may or may not occur in future which could impact the business of our
Company

. Our business is exposed to risks arising from a highly competitive window blinds industry and our concentrated focus
on the blinds category, which may make our financial performance particularly sensitive to changes in consumer
demand, evolving preferences, and the introduction of substitute or innovative products.

The window blinds industry in India is highly fragmented, comprising diversified home-furnishing companies, specialist
domestic blinds manufacturers, and global premium brands. Domestic competitors may engage in aggressive price
competition, leveraging regional dealer networks and cost efficiencies. At the other end of the spectrum, global peers
bring advanced technologies like motorization and smart-home integration, which may appeal to institutional and
premium residential customers.

Against this backdrop, our Company has consciously chosen to concentrate exclusively on the blinds category rather than
diversifying into broader soft furnishing. While this specialization allows us to focus managerial and financial resources,
it also heightens exposure to category-specific risks. Any slowdown in blinds demand, shifts in consumer design
preferences, or emergence of substitute products (such as smart glass or automated shading systems) may
disproportionately impact our business. Unlike diversified peers who can cross-subsidize weaker segments, our single-
category strategy may exacerbate financial vulnerability during adverse cycles.

We are exposed to execution risks in relation to the proposed expansion of our leased warehousing infrastructure in
Bangalore, which may impact projected cost savings, operational efficiency, and returns on investment.

Our Company is setting up a new regional warehouse in Bangalore on a leased property to serve Southern and Western
India, aimed at reducing lead times and lowering logistics costs. While this expansion is expected to enhance operational
efficiency, it involves execution risks including delays in lease formalities, obtaining necessary regulatory approvals,
completing fit-outs and installation of equipment.

Any delays in making the leased warehouse fully operational, higher-than-expected fit-out or operating costs, or
operational inefficiencies may prevent the anticipated benefits from materializing as planned. Additionally, if actual
demand in the target regions does not reach projected levels, the warehouse may operate below optimal capacity,
adversely affecting expected returns and operational efficiencies. Such execution and utilization risks could materially
impact our financial performance, cash flows, and ability to achieve the intended economies of scale from this
infrastructure expansion.

We do not have long-term volume commitments from our customers, and any reduction or discontinuation in their
purchases may adversely affect our business, financial condition, cash flows, and results of operations.

Our sales are primarily derived from distributors, retailers, and direct sales channels. While our distributors are
contractually required to exclusively deal in our branded blinds, and our retailers are required to sell only our products if
they choose to operate in the blinds category, the purchase arrangements with them do not mandate minimum order
volumes or assured offtake commitments. Instead, purchases are made from time to time on the basis of demand forecasts
and business considerations determined by these distributors and retailers.

Although we have executed exclusivity-based distribution and retail agreements, such agreements typically govern
general commercial terms such as pricing, payment, and delivery but do not bind our customers to fixed quantities,
specific order frequencies, or contract durations. These agreements may be subject to early termination, with or without
cause and in certain instances without compensation. Further, while distributors and retailers provide us with indicative
demand projections, such forecasts are inherently uncertain, may vary significantly from actual demand, and are subject
to revision depending on end-consumer preferences, inventory management practices, and overall market conditions.

As a result, our sales may fluctuate from period to period depending on changes in customer sourcing decisions. In the
event distributors or retailers reduce, defer, or discontinue purchases, whether due to internal business considerations,
financial constraints, or competitive dynamics, our business, financial condition, cash flows, and results of operations
may be materially and adversely affected.

We are subject to execution risks in relation to our proposed backward integration through the establishment of an in-
house fabric manufacturing facility.
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As part of our strategy, we intend to establish a fabric manufacturing unit with an estimated capital expenditure of

approximately 36547.98 lakhs, to be funded through a combination of internal accruals and proceeds from the proposed
IPO. While land acquisition has been completed and construction has commenced, the project remains at a development
stage and is expected to become operational in FY 2026-27. Execution of this initiative is subject to a range of risks

including delays in construction, cost overruns, timely procurement and installation of machinery, availability of raw
materials, and the recruitment and retention of skilled manpower. In addition, our ability to achieve the projected benefits
of backward integration including margin expansion, improved control over lead times, and enhanced competitiveness in
export markets depends on the successful and timely completion of this project and the effective ramp-up of operations
thereafter. Any failure or delay in operationalizing the facility, or inability to realize the anticipated efficiencies, could
adversely affect our business, results of operations, and financial condition.

For further details kindly refer to chapter titled “Object of the offer” beginning on pages 95, of this Draft Red Herring
Prospectus.

10. The industry is exposed to risks arising from rapid technological change and uncertain adoption of motorized and
automated products.

Motorized and loT-enabled blinds are increasingly being positioned as a key growth driver for the industry, catering to
the demand for convenience and integration with smart-home ecosystems. However, adoption rates remain concentrated
in metropolitan and premium customer segments, with limited penetration in non-metro markets where price sensitivity
is higher. Further, technology cycles in home automation are evolving rapidly, and existing product offerings may be
rendered obsolete by new innovations. Companies operating in this industry are therefore required to continuously invest
in product development and innovation, which may not always translate into commensurate returns if adoption is slower
than anticipated. Failure to adapt to technological change or misjudging the pace of customer adoption could adversely
impact competitiveness and growth prospects for industry players.

11. Our Company has a negative cash flow in its operating and investing activities for the financial year ended March 31,
2025, 2024 and 2023, details of which are given below. Sustained negative cash flow could impact our growth and
business.

Our Company had negative cash flows from our operating activities, investing activities as well as financing activities in
the previous year(s) as per the Restated Financial Statements and the same are summarized as under:

(¥ In Lakhs

For the financial year ended

Particulars March 31,2025  March 31,2024 March 31, 2023

Net cash (used in)/ generated from operating Activities (1,523.05) (329.02) (212.93)
Net cash (used in)/ generated from investing Activities (670.76) (244.45) (457.18)
Net cash (used in)/ generated from financing Activities 2,226.34 618.70 694.24
Net increase/ (decrease) in cash and cash Equivalents 32.53 45.24 24.13
Cash and Cash Equivalents at the beginning of the period 112.95 24.13 -
Cash and Cash Equivalents at the end of the Period 145.48 69.36 24.13

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital
expenditure, pay dividends, repay loans, and make new investments without raising finance from external resources. If
we are not able to generate sufficient cash flows in future, it may adversely affect our business and financial operations.

For further details and explanations, please refer to “Management’s Discussion and Analysis of Financial Condition
and Result of Operations” beginning on page 226 of this Draft Red Herring Prospectus.

12. We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments may
adversely impact our business, financial condition, cash flows and results of operations.

We are subject to counterparty credit risk and a significant delay in receiving payments or non-receipt of large payments
from our customers may adversely impact our business, financial condition, cash flows and results of operations. Our
operations involve extending credit to our customers in respect of sale of our products and consequently, we face the risk
of the uncertainty regarding the receipt of these outstanding amounts. There is no assurance that we will accurately assess
the creditworthiness of our customers. For Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023
our trade receivables were X 4,238.81 lakhs, X 1,161.34 lakhs, and X 749.39 lakhs respectively. Also the company has
booked bad debts For Financial Year ended on March 31, 2025 of % 34.34 lakhs and for the financial year ended on March
31, 2024 of * 0.21 lakhs. Further, macroeconomic conditions, such as a potential credit crisis in the global financial system,
could also result in financial difficulties for our customers, including limited access to the credit markets, insolvency or
bankruptcy. Such conditions could cause our customers to delay payment, request modifications of their payment terms,
or default on their payment obligations to us, all of which could increase our receivables.

We are also dependent upon the market for financing, and the inability for us, our customers or our suppliers to obtain
and maintain sufficient capital financing, including working capital lines, and credit insurance may adversely affect our,
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our customers’ and our suppliers’ liquidity and financial condition. If our customers delay or default in making these
payments, our profits margins and cash flows could be adversely affected.

A high employee attrition rate can significantly disrupt our business operations and hinder overall performance.

Employee turnover can disrupt operations, hinder our ability to scale effectively, and undermine investor confidence. The
departure of key personnel may result in the loss of critical knowledge, experience, and relationships that are integral to
the company's success. This could lead to delays in product development, operational inefficiencies, and diminished
performance, which may negatively affect our financial results and growth prospects. Additionally, a high turnover rate
can elevate recruitment and training costs, diverting resources that could otherwise be invested in enhancing business
operations. As we move forward with our IPO, ensuring stability within our workforce is crucial to maintaining strong
market perception, meeting strategic goals, and driving long-term growth. The attrition rate of employees for the Financial
Year ended on March 31, 2025, March 31, 2024 and March 31, 2023 is 8.33%, 29.17% and 22.73% respectively.

Our inability to effectively manage our growth or to successfully implement our business plan and growth strategy
could have an adverse effect on our business, results of operations and financial condition.

We have experienced considerable growth over the past years. The details of Financial Performance of our company for
FY 2025, 2024 and 2023 is as follows:

Below table is the comparison for three financial year:

(T in lakhs)

Particulars”®

For the Financial year ended

March 31, 2024

March 31, 2023

Revenue from operations®™ 9,729.03 3,778.92 2,293.35
EBITDA® 2,359.33 843.27 248.18
EBITDA Margin® 24.25 22.32 10.82
PAT® 1,425.19 470.10 135.15
PAT Margin®) 14.65 12.44 5.89

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements
(2) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income
(3) ‘EBITDA Margin’is calculated as EBITDA divided by Revenue from Operations
(4) PAT means the Profit after Tax as appearing in the Restated Financial Statements
(5) ‘PAT Margin’is calculated as PAT for the period/vear divided by revenue from operations.

We cannot assure you that our growth strategy will continue to be successful or that we will be able to continue to expand
further, or at the same rate. Our inability to manage our expansion effectively and execute our growth strategy in a timely
manner, or within budget estimates or our inability to meet the expectations of our customers and other stakeholders could

have an adverse effect on our business, results of operations and financial condition.

15. We have had certain inaccuracy in relation to regulatory filings and our company has made non-compliances of
certain provision under applicable law.

In the past, there have been certain instances of delays in filling statutory & regulatory dues with respect to PF, ESIC
GST and TDS. Details of such delays including period of delay, range of delays as per payment dates is tabulated as

below:
Month Due date Date of Payment Delay in days
May-22 June 15, 2022 June 23, 2022 8
Sep-22 October 15, 2022 October 17, 2022 2
Oct-22 November 15, 2022 November 23, 2022 8
Dec-22 January 15, 2023 January 16, 2023 1
Jan-23 February 15, 2023 February 16, 2023 1
Apr-23 May 15, 2023 May 16, 2023 1
Aug-23 September 15, 2023 September 19, 2023 4
Sep-23 October 15, 2023 October 16, 2023 1
Oct-23 November 15, 2023 November 21, 2023 6
Nov-23 December 15, 2023 December 19, 2023 4
Feb-24 March 15, 2024 March 23, 2024 8
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GSTR-1 (Delhi)

May-24 June 15, 2024 July 3, 2024 18
Jun-24 July 15, 2024 July 16, 2024 1
Aug-24 September 15, 2024 September 19, 2024 4
ESIC
May-22 June 15, 2022 June 23, 2022 8
Aug-22 September 15, 2022 September 19, 2022 4
Sep-22 October 15, 2022 October 17, 2022 2
Oct-22 November 15, 2022 November 23, 2022 8
Dec-22 January 15, 2023 January 16, 2023 1
Jan-23 February 15, 2023 February 16, 2023 1
Aug-23 September 15, 2023 September 19, 2023 4
Sep-23 October 15, 2023 November 21, 2023 37
Oct-23 November 15, 2023 December 15, 2023 30
Nov-23 December 15, 2023 December 19, 2023 4
Feb-24 March 15, 2024 March 23, 2024 8
Apr-24 May 15, 2024 May 16, 2024 1
May-24 June 15, 2024 July 3, 2024 18
Jun-24 July 15, 2024 July 16, 2024 1
Aug-24 September 15, 2024 September 19, 2024 4
Sep-24 October 15, 2024 October 22, 2024 7
GSTR-3B (Delhi)
Mar-23 April 20, 2023 April 21, 2023 1
Mar-24 April 20, 2024 May 10, 2024 20
Jul-24 August 20, 2024 August 24, 2024 4
Nov-24 December 20, 2024 December 21, 2024 1
Dec-24 January 20, 2025 January 21, 2025 1
Jan-25 February 20, 2025 February 22, 2025 2

GSTR-3B (Noida)

Mar-23 April 20, 2023 April 21, 2023 1
Jun-23 July 20, 2023 July 21, 2023 1
Dec-23 January 20, 2024 January 25, 2024 5
Feb-24 March 20, 2024 March 22, 2024 2
Mar-24 April 20, 2024 May 10, 2024 20
Jul-24 August 20, 2024 August 26, 2024 6
Sep-24 October 20, 2024 October 24, 2024 4
Oct-24 November 20, 2024 November 21, 2024 1
Nov-24 December 20, 2024 December 21, 2024 1
Jan-25 February 20, 2025 February 22, 2025 2
22-23 (Q2) October 31, 2022 November 23, 2022 23

As a result, the Company has filed returns and payments with delay penalty. However, the Board of Directors of our
Company has taken note of these delays in fulfilling our statutory and regulatory obligations. There can be no assurance
that delays or defaults with respect to payment of statutory and regulatory dues will not occur in the future, which in turn
may affect our reputation and financial results.

16. Our funding requirements and proposed deployment of the Net Proceeds are based primarily on management estimates

and assumptions and have not been appraised by any bank or financial institution or any other independent agency.
The utilization of the Net Proceeds may be subject to change based on various factors, some of which are beyond our
control and such utilisation may not generate expected future revenues or profits after utilisation. Further, any change
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or variation in the utilization of Net Proceeds from the terms and conditions stated in this Draft Red Herring
Prospectus shall be subject to compliance requirements, including among other things, prior Shareholders’ approval.

We intend to use the Net Proceeds of the Fresh Issue as indicated in “Objects of the Offer” on page 95. We cannot predict
whether our planned initiatives will result in increase in efficiency of operations, revenue from operations or an overall
increase in profits. Our deployment of the Net Proceeds has been determined primarily on the basis of management
estimates, historic expenses and funding patterns for our business, current circumstances of our business and prevailing
market conditions, and has not been appraised by any bank or financial institution. Our internal management estimates
may exceed fair market value or the value that would have been determined by third-party appraisals. We may have to
revise our funding requirements and deployment from time to time on account of various factors beyond our control, such
as a change in requirements of business pursuant to a change in consumer behavior, consumer confidence, or consumer
preferences, increasing compliance cost due to increasing regulations, change in technological requirements pursuant to
changes in technologies, our Board’s analysis of business requirements, competitive landscape, economic trends,
regulatory landscape as well as general factors that affect our business, results of operations, financial conditions, access
to capital such as credit availability, interest rate levels, wars, pandemics and epidemics or any other force majeure events.
However, the deployment of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI
ICDR Regulations. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake any
variation in the utilization of the Net Proceeds without obtaining the shareholders’ approval through a special resolution.
In the event of any such circumstances that require us to undertake variation in the disclosed utilization of the Net
Proceeds, we may not be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in
obtaining such shareholders’ approval may adversely affect our business or operations. In light of these factors, we may
not be able to undertake variation of objects of the Offer to use any unutilized proceeds of the Offer, if any, or vary the
terms of any contract referred to in this Draft Red Herring Prospectus, even if such variation is in the interest of our
Company. This may restrict our Company’s ability to respond to any change in our business or financial condition by re-
deploying the unutilized portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect our
business and results of operations.

Further, our Company may not apply the Net Proceeds of the Fresh Issue in ways that increase the value of your
investment. Various risks and uncertainties, including those set forth in this “Risk Factors” section, may limit or delay
our efforts to use the Net Proceeds of the Fresh Issue in the manner indicated in “Objects of the Offer” on page 95.

17. There may be potential conflict of interests between our Company and other venture or enterprises promoted by our
promoter or promoter group

Our Promoter and promoter group has a substantial interest in SSG Blind Industries Private Limited, SSG Home
Decorators Private Limited and SSG Blind Kraft Private Limited which is in the business of window blinds. The main
business object / activities of company permit it to undertake similar business to that of our business, which may create a
potential conflict of interest and which in turn, may have an implication on our operations and profits. Conflicts of interests
may arise in allocating business opportunities between our Company in circumstances where our respective interests
diverge. Although we have entered into a non-compete agreement with the above mentioned entities, in cases of conflict,
our Promoter may favour other companies in which our Promoter have interest.

18. Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results of
operations.

Our financial statements are presented in Indian Rupees. However, our revenue are influenced by the currencies that we
export as well as by currencies of countries from where we procure our plant and machinery. Our foreign currency
exposures, exchange rate fluctuations between the Indian Rupee and foreign currencies, especially the USD and Euro,
may have a material impact on our results of operations, cash flows and financial condition

(T in lakhs)

For the Financial year ended

Particulars March 31, 2025 March 31, 2024 March 31, 2023

(2.24) - -

Foreign exchange
|_gain/(loss)

There can be no assurance that we will continue to realize exchange gains from foreign currency fluctuations, or that our
hedging strategies, if implemented, will fully mitigate the impact of adverse movements in the value of the Indian Rupee
against foreign currencies. Furthermore, changes in RBI policies may restrict our ability to hedge foreign exchange
exposures effectively, which could negatively impact our cash flows and results of operations. Additionally, any changes
in export regulations or an economic slowdown in our export markets could materially and adversely affect our business,
financial condition, and operating performance.

19. Our Registered Office, Factory and Warehouse are not owned by us. In the event that we lose such rights or are
required to renegotiate arrangements for such rights, our business results of operations, profitability and margins,
cash flows and financial condition could be adversely affected.
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Our Registered Office, Factory and Warehouse have been leased by us from third parties. Set forth below are certain
details with respect to our material real properties which have been rented/leased:
Owned/ Name of the Lessor/ Date of

. Location Lease/ Rent Seller Agreement Usage
1 | Industrial Unit, B-113, Rent 3,700 Shaheen Machine August Registered
Sector-5, Gautam Buddha Sg. Ft. Fabric 14, 2025 office and
Nagar, Noida, Uttar Pradesh, to July 13, Factory
India, 201301. 2026
2 | Khasra No. 26/22, Min (1- Rent 1,210 Shivam Bansal May 16, Warehouse
04), Khera Kalan, Delhi Sq. 2025 to
110082 Mt. April 15,
2026

For further details, see “Our Properties” under chapter “Our Business” beginning on page 144 of this Draft Red
Herring Prospectus.

We cannot assure the uninterrupted renewal of the leave and license agreement in the future, and there exists a possibility
that our Company may face challenges in securing alternate locations promptly if termination occurs. Further, we may be
required to renegotiate the terms and conditions of such premises during their tenure. In the event of termination, we may
be compelled to vacate the premises as mutually agreed between the parties, further complicating our ability to find
suitable alternatives swiftly. The occurrence of any of the above events may have a material adverse effect on our business,
results of operations, and financial condition.

Further, any regulatory changes, disputes between the primary contracting parties, or adverse modifications to the lease
terms could impact the Company’s ability to function smoothly. A forced relocation due to legal or contractual issues
could lead to additional financial burdens, such as relocation expenses, renegotiation of supplier and customer contracts,
and potential downtime in manufacturing operations. In such a scenario, the Company may also face legal disputes,
impacting its financial and reputational standing. Moreover, the uncertainty surrounding the long-term stability of the
leasehold rights may affect investor confidence, financial planning, and strategic business decisions. Given these risks,
the Company must proactively assess alternative options, secure contingency plans, and engage in discussions for an
extension or transition well in advance to mitigate potential disruptions.

20. Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance
coverage which may impact on our financial condition, cash flows and results in operations.

Our operations involve inherent risks associated with manufacturing and warehouse facilities, including equipment
failure, workplace accidents, inventory losses, fire, burglary, natural disasters such as earthquakes and floods, and other
force majeure events. While we have taken steps to mitigate such risks through the procurement of insurance policies,
any significant disruption or damage to our facilities could adversely impact our operations and financial condition.

Our Company has procured various insurance policies covering vehicles, raw materials, finished goods, stock-in-progress,
plant and machinery, furniture, and burglary risks from insurers including ICICI Lombard, Tata AlG, The New India
Assurance Co. Ltd., and SBI General Insurance. The total sum insured of all the insurance is approximately 38761.42
lakhs .However, there is no assurance that the coverage under these policies will be adequate to cover all potential losses
or liabilities that may arise.

Insurance coverage is subject to timely renewal, payment of premiums, and specific terms and conditions. Delays in
renewal, exclusions, deductibles, or denial of claims could expose us to significant financial losses. Moreover, certain
catastrophic events or operational risks may be excluded from coverage or may not be insurable at commercially
reasonable terms.

In the event of a major uninsured or underinsured loss, or if an insurance claim is denied or delayed, our business
operations, cash flows, and profitability could be materially and adversely affected. There can be no assurance that we
will be able to obtain or maintain insurance coverage in the future on commercially acceptable terms or in adequate
amounts.

For further details kindly refer to chapter titled “Business Overview” beginning on pages 138, of this Draft Red Herring
Prospectus

21. Unforeseen natural disasters or man-made incidents may disrupt operations, damage infrastructure, or lead to
inventory losses. Such events could hinder the company’s operations, increase costs, result in financial and
operational setbacks, and potentially erode investor confidence.

Our manufacturing facility is subject to a range of operational risks, including equipment breakdowns, interruptions in
power supply, shortages or delays in the availability of raw materials, performance inefficiencies, and exposure to natural
disasters. Additionally, we face risks such as technological obsolescence, labour disputes (including strikes and lockouts),
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severe weather events, industrial accidents, and the ongoing need to comply with evolving industry standards and
government regulations. Although we have not experienced any major loss or shutdown of operations due to these factors
in the past, there can be no assurance that such disruptions will not occur in the future. Any such incidents may
significantly impair our operational performance and adversely affect our business continuity, financial condition, and
overall results of operations.

Our operations are also dependent on manpower, and any shortage of workers, decline in productivity, or disruptions such
as strikes, work stoppages, or labour disputes could adversely affect our production, cash flows, and overall operational
performance. Additionally, we are subject to various labour laws and employee welfare regulations, including those
related to wages, working conditions, insurance, and statutory benefits. Any adverse changes in these regulations or non-
compliance may increase our operational costs and affect business continuity.

22. We have certain contingent liabilities as on date of this Draft Red Herring Prospectus that have not been provided in
our Company’s financials which if materialized, could adversely affect our financial condition.

As on March 31, 2025, our contingent liabilities stood at ¥ 35.15 Lakhs. If any of these contingent liabilities materialize,
either fully or partially, they could have an adverse impact on our Company's financial condition.

The details of Contingent liabilities is as follows:

(Tin lakhs)
Particulars Amount
1 Demand under Income Tax / Traces 0.49
2 Demand under GST 34.66
Total 35.15

23. Our Company has higher debt-equity ratio which requires significant cash flows to service our debts obligations, and
this, together with the conditions and restrictions imposed by our financing arrangements, fluctuations in the interest
rates may limit our ability to operate freely and grow our business.

The table below sets forth the details of our total outstanding borrowings and debt to equity ratio for the financial year
ended on March 31, 2025, 2024 and 2023:

(T in Lakhs)
Particulars For the Financial year ended on
March 31, 2025 | March 31, 2024 March 31, 2023
Total Borrowings @ 4,715.85 1,826.96 1,052.67
Total Equity® 3,512.01 1,553.57 1,083.46
Debt-Equity Ratio ©) 1.34 1.18 0.97

(1)  Total Borrowings is the total of Long-Term Borrowings and Short-Term Borrowings including current maturities of long term
debtst as per Restated Financial Statements.

(2)  Total Equity is the total of Share Capital and Reserves and Surplus as appearing in the restated financial statement

(3)  Debt to Equity ratio is calculated as Total Debt divided by Total equity.

Our ability to meet our debt service obligations and repay our outstanding borrowings will depend primarily on the cash
generated from our business, which depends on the timely repayment by our customers. Our financing agreements and
instruments contain certain restrictive covenants that limit our ability to undertake fund raising activities, any of which
could adversely affect our business, results of operations and financial condition. If our future cash flows from operations
and other capital resources become insufficient to pay our debt obligations or our contractual obligations, or to fund our
other liquidity needs, we may be forced to sell assets or attempt to restructure or refinance our existing indebtedness. Our
ability to restructure or refinance our debt will depend on the condition of the capital markets, our financial condition at
such time and the terms of our other outstanding debt instruments. Any refinancing of our debt could be at higher interest
rates and may require us to comply with more onerous covenants, which could further restrict our business operations.
The terms of existing or future debt instruments may restrict us from adopting some of these alternatives. In addition, any
failure to make payments of interest or principal on our outstanding indebtedness on a timely basis would likely result in
a reduction of our creditworthiness or credit rating, which could harm our ability to incur additional indebtedness on
acceptable terms.

24. We have entered into related party transactions in the past and may continue to do so in the future.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related party
transactions in the future. These transactions include, among other things, sale of finished goods, purchase of raw
materials, sale of scrap, loans taken from Directors and interest on such loans, short term employee benefits and directors
sitting fees. While all such transactions have been conducted on an arm’s length basis, in accordance with the Companies
Act and other applicable regulations pertaining to the evaluation and approval of such transactions and all related party
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transactions that we may enter into post-listing, will be subject to Board or Shareholder approval, as necessary under the
Companies Act, the SEBI Listing Regulations and other application laws. Further, it is likely that we may enter into
additional related party transactions in the future. Such future related party transactions may potentially involve conflicts
of interest. Commercial General Liability For further information on our related party transactions, see “Summary of the
Offer Document — Summary of Related Party Transactions” and “Other Financial Information — Related Party
Transactions” on pages 31 and 224.

25. Our Promoter and Directors play a key role in our functioning and we heavily rely on their knowledge and experience
in operating our business and therefore, it is critical for our business that our Promoter and Directors remain
associated with us.

Our success is significantly influenced by the expertise and services of our key managerial personnel. We benefit from the
longstanding involvement of our Promoter and Directors, who have played a pivotal role in the growth and strategic
direction of our business. Since the inception of the Company, our Promoter and Directors have been actively engaged in
day-to-day operations and management. Consequently, our performance is heavily reliant on their continued involvement.
If our Promoter and Directors were to become unable or unwilling to continue in their roles, it may be challenging to find
suitable replacements within the stipulated time. We also depend on the ongoing contributions of our key executives for
the effective operation and growth of the Company. The loss of any key managerial personnel could lead to difficulties
in finding qualified replacements and may result in additional costs related to recruitment and training, which could
adversely impact our business operations and expansion efforts.

Furthermore, we do not have key person insurance to mitigate the risk associated with the loss of crucial personnel. Over
the years, our Promoter and key managerial personnel have established important relationships with manufacturers,
customers, and other stakeholders. The loss of their services could hinder our ability to execute our business strategy,
potentially leading to material adverse effects on our business, financial condition, results of operations, and future
prospects.

26. Our Company, our Promoters, Directors and Group Companies are involved in certain legal proceedings. Any adverse
decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our business
and results of operations.

These legal proceedings are pending at different levels of adjudication before various courts, tribunals and forums.
Mentioned below are the details of the proceedings involving our Company, our Promoters, Directors and our Group
Companies as on the date of this Draft Red Herring Prospectus along with the amount involved, to the extent quantifiable,
based on the materiality policy for litigations, as approved by the Company in its Board meeting held on January 14,
2025.

Name of Entity Criminal Tax Statutory/ Disciplinary Material Aggregate
Proceedings | Proceedings | Regulatory Action By Civil Amount Involved
(Number) (Number) Proceedings SEBI/ Stock Litigations (To the extent

(Number) Exchange (Number) ascertainable)* (¥

(Number) in Lakhs)
Company
By the company 01 - - - 02 3,355.00
Against the - 05 - - 01 9.52
company
Promoter
By our Promoter - - - - - -
Against our - - 01 - - 556.00
Promoter

Director other than Promoter
By our Director - - - - - -

Against our - - - - - -
Director

By our Subsidiary - - - - - -
Company

Against our - 04 - - - 25.62
Subsidiary

Company

Group Companies
By our Group - - - - - -
Companies
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Against our - 04 - - - 0.04
Group Companies

KMP /SMP

By Our - - - - - -
KMP/SMP
Against our - - - - - -
KMP/SMP

*The amount may be subject to additional interest/other charges being levied by the concerned authorities which are
unascertainable as on date of this Draft Red Herring Prospectus.

There can be no assurance that these litigations will be decided in favour of our Company, our Promoters, Directors,
subsidiary company, Group Companies and KMPs, respectively, and consequently it may divert the attention of our
management and Promoters and waste our corporate resources and we may incur significant expenses in such proceedings
and may have to make provisions in our financial statements, which could increase our expenses and liabilities. As on the
date of this Draft Red Herring Prospectus, our Company has not created any provisions related to the above litigations
filed against the Company.

If such claims are determined against us, there could be a material adverse effect on our reputation, business, financial
condition and results of operations, which could adversely affect the trading price of our Equity Shares.

For further details, please refer to the chapter titled “Outstanding Litigations and Material Developments” on page 248
of this Draft Red Herring Prospectus.

27. We have Certain litigations involving our Company, for which case papers are not currently available, could adversely
affect our business, financial condition and results of operations.

Our Company is involved in certain legal proceedings, including but not limited to Criminal Misc. Cases 111693/2022,
for which the detailed case papers or official documentation are currently unavailable. As a result, we are unable to
ascertain the exact nature, current status, amount involved or the potential outcome of these proceedings. There is a
possibility that this litigation may result in monetary penalties, injunctions or other adverse outcomes that could
materially affect our reputation, financial performance or business operations.

Our inability to access complete case records limits our ability to evaluate contingent liabilities and may result in
unforeseen financial or legal obligations. While the Company is actively pursuing the retrieval of this document from
the concerned courts or regulatory authorities, there can be no assurance that such information will be obtained in a
timely manner or that the outcome of such proceedings will be favorable to us.

Any adverse development in the aforementioned or other unidentified litigations could have a material adverse effect on
our business, prospects, and financial condition.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional
liabilities will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints,
claims or legal actions brought by persons, including before consumer forums or sector-specific or other regulatory
authorities in the ordinary course of business or otherwise, in relation to our business operations, our intellectual property,
our branding or marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees
and/or former employees in relation to alleged grievances, such as termination of employment. We cannot assure you
that such complaints, claims or requests for information will not result in investigations, enquiries or legal actions by
any regulatory authority or third persons against us.

For further details of certain material legal proceedings involving our Company, our Promoters, our directors, see
“Outstanding Litigations and Material Developments” beginning on page 248 of this DRHP.

28. The average cost of acquisition of Equity Shares by the Promoters may be less than the Offer price.

The average cost of acquisition of Equity Shares by the Promoters may be less than the Offer price. The details of the
average cost of acquisition of Equity shares held by the Promoters are set out as below:

Name of the Promoters Average cost of acquisition”

Mr. Chander Bhushan Mishra 2.00

Mrs. Usha Mishra 2.00
Mr. Tapeesh Mishra -
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* The average cost of acquisition of Equity Shares by our Promoters have been calculated by considering the amount paid by them to
acquire and Shares allotted to them as reduced by amount received on sale of shares i.e., net of sale consideration is divided by net
quantity of shares acquired.

29. Compliance with and changes in safety, health and environment laws and regulations may adversely affect our
business, prospects, financial condition and results of operations

The regulatory environment in India is evolving and subject to frequent changes, which may impose new and uncertain
compliance requirements on our business. The Government of India may implement new laws or regulations, or amend
existing ones, that could affect this industry or the sectors in which we operate, and such changes could result in additional
compliance obligations. Compliance with, and changes to, environmental, health and safety laws, as well as various
labour, workplace and related regulations, may further increase our operational and compliance costs and could adversely
affect our results of operations. These laws and regulations not only impose specific standards relating to the protection
of the environment, occupational health and safety, and the welfare of employees, but are also subject to evolving
interpretation and enforcement by the relevant authorities, which could create additional uncertainty for our operations.
Any delay in adapting to such changes, inability to comply in a timely manner, or unexpected imposition of onerous
obligations could materially impact our business. Further, the costs associated with monitoring, implementing and
complying with these changing regulations could be significant, and failure to comply could expose us to penalties, legal
proceedings or reputational harm. Accordingly, any such changes in the legal and regulatory framework, or the
uncertainties relating to their interpretation and enforcement, may have a material adverse effect on our business and
results of operations.

However, there have been no such occurrence or instances of the disclosed event since the incorporation of the company.
The risk mentioned above shows the risks which may or may not occur in future which could impact the business of our
Company

30.Our business is operating under various laws which require us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain or renew
requisite statutory and regulatory permits and approvals for our business operations could materially and adversely
affect our business, prospects, results of operations.
Our business operations are subject to various regulatory approvals, licenses, registrations, and permits, which are
required to be obtained and, from time to time, renewed in compliance with applicable laws, regulations, circulars, and
guidelines issued by various statutory and regulatory authorities. We have either applied for or are in the process of
applying for certain approvals and permits necessary for carrying out our business activities. Additionally, there are
approvals and registrations that are due for renewal in accordance with their respective regulatory timelines.
The following is a list of key approvals and licenses that are currently in process or due for renewal:
A. Applications Yet to Be Submitted:
* Registration for Hazardous Waste Management
B. Approvals/Licenses Due for Renewal:
» Legal Entity Identifier
» Factory License
» Certificate of Stability
* No Obijection Certificate (NOC) from the Fire Department

» 1S0O 846:2019 (Scope: Manufacturer, Importer, Exporter, and Wholesaler of Window Blinds)

I1ISO 45001:2018 (Scope: Manufacturer, Importer, Exporter, and Wholesaler of Window Blinds)

Certain of the above-mentioned approvals and licenses may be subject to conditions, some of which could be onerous.
There can be no assurance that such approvals or licenses will be granted or renewed by the relevant authorities in a
timely manner, or at all. Any delay in obtaining or renewing the requisite licenses and approvals may adversely affect our
business operations.

Further, failure to obtain or renew such approvals, or any suspension or revocation thereof due to actual or alleged non-
compliance with applicable terms and conditions, may result in regulatory action and could lead to operational disruptions.
We cannot assure you that the approvals granted to us will not be suspended, cancelled, or revoked in the future.

For further details, see “Government and Other Statutory Approvals” on page 256 of this Draft Red Herring Prospectus..
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31. Our Promoters has provided a personal guarantee for loans availed by us.

In the event of default of the debt obligations, the personal guarantees may be invoked thereby adversely affecting our
Promoter’s ability to manage the affairs of our Company and our Company’s profitability and consequently, this may
impact our business, prospects, financial condition, and results of operations. Our Company has availed loans in business.
Our Promoters has provided a personal guarantee in relation to certain loans availed by our Company, for details please
see “Financial Indebtedness” on page 244 of the Draft Red Herring Prospectus. In the event of default in repayment of
the loans by the Company, the personal guarantee extended by our Promoters may be invoked by our lenders thereby
adversely affecting our Promoter’s ability to manage the affairs of our Company and this, in turn, could adversely affect
our business, prospects, financial condition and results of operations.

32. We are dependent on machinery for our operations. Any breakdown of our machinery will have a significant impact
on our business, financial results and growth prospects.
Our manufacturing facility relies on plant and machinery, making us vulnerable to significant repair and maintenance
costs in the event of a malfunction or breakdown. Such issues could also cause operational delays. While we strive to
maintain adequate supplies of spare parts and maintenance equipment, delays in procuring necessary parts or completing
repairs could disrupt our manufacturing operations, adversely affecting our operational results and financial condition.
Additionally, we do not carry insurance for machinery breakdowns, meaning any associated costs would be our
responsibility and could negatively impact our financial condition and operational results.

The company has 6 different Plant & machineries as mentioned under chapter titled “Our Business” on page 144 of the

draft red herring prospectus. The capacity utilisation of said machineries is as follows:

Tnstalled For the Period ended
HStAtie March 31, 2025 March 31, 2024 March 31, 2023
Product Capacity Actual Actual Actual
ctua ctua ctua

In Sq. Ft. tilizati tilizati tilizati

( 1 ) Production Utilization Production Utilization Production Utilization
Wind
B111.1 (c;w 43,20,000 33,75,589 78.14% 18,95,912 43.89% 12,19,466 28.23%

inds

Note: As certified by Er. Vinod Kumar Goel, Chartered Engineer, vide certificate dated August 10, 2025

33. We will continue to be controlled by our Promoters after the completion of the Issue.

As of the date of this Draft Red Herring Prospectus, our Promoters and Promoter Group hold 100.00% of the issued,
subscribed and paid-up equity share capital of our Company. Upon completion of the issue, our Promoters and certain
members of the Promoter Group together will own [#]% of our equity share capital, which will allow them to continue
to control the outcome of matters submitted to our Board or shareholders for approval. After this Issue, our Promoters
will continue to exercise significant control or exert significant influence over our business and major policy decisions,
including but not limited to the following:

. Controlling the election of directors;

. Controlling the selection of senior management;

. Approving significant corporate transactions, including acquisitions and disposals of our assets or business, or
change of control transactions;

. Making overall strategic and investment decisions;

. Approving our annual budgets; and

. Amending our Memorandum and Articles of Association. The interests of our Promoters and certain members

of the Promoter Group may conflict with your interests and the interests of our other shareholders, and our
Promoters and certain members of the Promoter Group could make decisions that may adversely affect our
business operations and hence the value of your investment in the Equity Shares.

34. Potential Challenges Arising from Director’s Limited Experience in Listed Companies.

None of the directors of the company possess any past experience in listed entities. Hence, there might be a potential
inadequacy in navigating the complexities of corporate governance and regulatory compliance specific to listed entities.
This lack of experience may hinder their ability to provide meaningful oversight of management, assess risks
appropriately, and engage in strategic decision-making. Consequently, the board may face challenges in addressing issues
related to financial reporting, regulatory obligations, and shareholder communications. Such deficiencies could lead to
mismanagement, compliance breaches, and reputational harm, ultimately undermining investor confidence and adversely
impacting the company's performance and market valuation

35. Delay in Issuance of No-Objection Certificate by Lenders.
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Axis Bank and ICICI Bank, lenders to our Company, has been requested to issue a No-Objection Certificate (NOC) for
the proposed Initial Public Offering (IPO). While we have made requisite applications and are actively engaging with
them to expedite the issuance of the NOC, it has not been received as on the date.

Any delay or refusal in receiving such NOCs may adversely impact our proposed timeline for the IPO and could result in
postponement of regulatory filings, thereby affecting our ability to access capital markets as planned.

36. Our Company is yet to place orders for the equipment, plant and machinery for the expansion of the Manufacturing
Facility. Any delay in placing orders or procurement of such equipment, plant and machinery may delay the schedule
of implementation and possibly increase the cost of commencing operations.

Our Company has received third party quotations for the equipment, plant and machinery proposed to be installed in the
manufacturing facility located at Noida. Although, we have identified the type of equipment, plant and machinery
proposed to be purchased from the Net Proceeds, we are yet to place orders for the proposed equipment, plant and
machinery. The cost of the proposed purchase of equipment, plant and machinery is based on the quotations received
from third party vendors such quotations are valid for a certain period of time and may be subject to revisions, and other
commercial and technical factors.

We cannot assure that we will be able to procure the equipment, plant and machinery in a timely manner and at the same
price at which the quotations have been received. In the event of any delay in placing the orders, or an escalation in the
cost of acquisition of the equipment or in the event the vendors are not able to provide the equipment in a timely manner,
or at all, we may encounter time and cost overruns in expanding the capacity of our Manufacturing Facility. Further, if
we are unable to procure machinery and equipment from the vendors from whom we have procured quotations, we cannot
assure you that we may be able to identify alternative vendors to provide us with the machinery and equipment which
satisfy our requirements at acceptable prices. Our inability to procure the machinery and equipment at acceptable prices
or in a timely manner, may result in an increase in capital expenditure, the proposed schedule implementation and
deployment of the Net Proceeds may be extended or may vary accordingly, thereby resulting in an adverse effect on our
business, prospects and results of operations

37. Misconduct or errors by manpower engaged by us could expose us to business risks or losses that could adversely
affect our business prospects, results of operations and financial condition.

Misconduct or errors by manpower engaged by us could expose us to business risks or losses, including regulatory
sanctions, penalties and serious harm to our reputation. Such misconduct includes breach of security requirements,
misappropriation of funds, hiding unauthorized activities, failure to observe our stringent operational standards and
processes and improper use of confidential information. It is not always possible to detect or deter such misconduct, and
the precautions we take to prevent and detect such misconduct may not be effective.

The risks associated with the deployment of manpower engaged by us include, among others, possible claims relating to:

. actions or inactions, including matters for which we may have to indemnify our clients;

. our failure to adequately verify personnel backgrounds and qualifications resulting in deficient services;
. failure of manpower engaged by us to adequately perform their duties or absenteeism;

. errors or malicious acts or violation of security, privacy, health and safety regulations; and

. damage to our clients’ facilities or property due to negligence or criminal acts.

These claims may give rise to litigation and claims for damages, which could be time-consuming. These claims may also
result in negative publicity and adversely impact our reputation and brand name. We may also be affected in our operations
by the acts of third parties, including sub-contractors and service providers. Any claims and proceedings for alleged
negligence as well as regulatory actions may in turn materially and adversely affect our brand and our reputation, and
consequently, our business, financial condition, results of operations and prospects.

38. Major fraud lapses of internal control, system failures, theft, employee negligence or similar incidents could adversely
impact the company’s business.

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system
controls, fraud, theft, system failures, information system disruptions, communication systems failure and interception
during transmission through external communication channels or networks. Failure to protect fraud or breach in security
may adversely affect our Company’s operations and financial performance. Our reputation could also be adversely
affected by significant fraud committed by our employees, agents, customers or third parties.
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Despite implementing security measures and internal controls, there is no guarantee that we will completely avoid
instances of fraud, theft, employee negligence, or security lapses in the future. Any such occurrence could lead to
significant financial losses and affect our overall business performance.

Though, there had been no of such instances in past, we may not be able to assure such incident will not happen in the
future.

39. Our Promoters, Directors and Key Management Personnel have interest in our Company, other than reimbursement
of expenses incurred or remuneration.

Our Promoters, Directors and Key Management Personnel can be deemed to be interested to the extent of the Equity
Shares held by them, or their relatives, dividend entitlement, or loans advanced and personal guarantee provided by them
for the Company, and benefits deriving from the directorship in our Company. Our Promoters are interested in the
transactions entered into our Company and our Promoter Group. For further information, please refer to the
chapters/section titled “Our Business”, “Our Promoters and Promoter Group” and “Related Party Transactions under
Financial Information of our Company”, beginning on pages 144, 214and 224 respectively.

40. There are no alternate arrangements for meeting our requirements for the Objects of the Offer. Any shortfall in raising
/ meeting the same could adversely affect our growth plans, operations and financial performance

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Offer. We meet our working capital requirements through our owned funds and internal accruals. Any shortfall in our net
owned funds, internal accruals and our inability to raise debt in future would result in us being unable to meet our capital
expenditure requirements, which in turn will negatively affect our financial condition and results of operations. Further
we have not yet identified any alternate source of funding and hence any failure or delay on our part to raise money from
this Offer or any shortfall in the Offer Proceeds may delay the implementation schedule and could adversely affect our
growth plans. For further details, please refer chapter titled “Objects of the Offer” on page 93 of this Draft Red Herring
Prospectus.

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

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends
will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant,
including among others, our results of operations, financial condition, cash requirements, business prospects and any
other financing arrangements. Accordingly, realization of a gain on shareholder’s investments may largely depend upon
the appreciation of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in
value. For details of our dividend history, see “Dividend Policy” on page 223 of this Draft Red Herring Prospectus.

42. Our future funds requirements, in the form of fresh issue of capital or securities and/or loans taken by us, may be
prejudicial to the interest of the shareholders depending upon the terms on which they are eventually raised.

We may require additional capital from time to time depending on our business needs. Any fresh issue of shares or
convertible securities would dilute the shareholding of the existing shareholders and such issuance may be done on terms
and conditions, which may not be favorable to the then existing shareholders. If such funds are raised in the form of loans
or debt, then it may substantially increase our interest burden and decrease our cash flows, thus prejudicially affecting
our profitability and ability to pay dividends to our shareholders.

43. There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all.

In accordance with Indian law and practice, permission to list the Equity Shares will not be granted until after the Equity
Shares have been issued and allotted. Approval will require all other relevant documents authorizing the issuing of our
Equity Shares to be submitted. There could be a failure or delay in listing our Equity Shares on the Stock Exchanges. Any
failure or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares.

44. The requirements of being a public listed company may strain our resources and impose additional requirements.

As we transition to being a publicly listed company, we anticipate encountering new challenges and responsibilities that
were not present before. These include heightened scrutiny from shareholders, regulators, and the public, resulting in
increased legal, accounting, and corporate governance expenses. Moreover, we will need to adhere to listing agreements
with stock exchanges, necessitating the regular filing of unaudited financial results. Meeting these obligations will require
significant resources and management oversight, potentially diverting attention from other aspects of our business. There
is also the need to strengthen our management team with individuals possessing public company experience and
accounting expertise. However, the timely acquisition of such talent is not guaranteed. Overall, this transition may pose
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obstacles to our business operations and could impact our ability to promptly report changes in our financial performance
compared to other listed companies.

45. If we fail to maintain an effective system of internal controls, we may not be able to successfully manage, or
accurately report, our financial risks.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud. Moreover,
any internal controls that we have or may implement, or our level of compliance with such controls, may deteriorate over
time due to evolving business conditions. Further, failure or absence of adequate internal control systems may also affect
our business operations. There can be no assurance that deficiencies in our internal controls will not arise in the future, or
that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies
in our internal controls. Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in our
internal controls may adversely impact our ability to accurately report, or successfully manage, our financial risks, and to
avoid fraud.

46. Some of the KMPs is associated with our company for less than one year.

Our Key Management Personnel, Company Secretary & Compliance Officers have been associated with the Company
for less than one year therefore they may not have been accustomed to the company affairs to date. For details of Key
Management Personnel and their appointment, please refer to the chapter “Our Management” beginning on the page
190 of this Draft Red Herring Prospectus.

47. Industry information included in this Draft Red Herring Prospectus has been derived from publicly available industry
reports and/or websites. There can be no assurance that such third-party statistical financial and other industry
information is either complete or accurate.

We have relied on information from various publicly available industry reports and/or websites for purposes of inclusion
of such information in this Draft Red Herring Prospectus.

Name of the Organization Web link
1 |International Monetary Fund https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-
economic-outlook-april-2025
2 |Reserve Bank of India https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/0BULL22042025F03F83

AE118C4B3B84E662D980C8DE33.PDF
3 |Ministry of Statistics & Program|https://mospi.gov.in/sites/default/files/press release/NAD_PR_30may20

Implementation — Govt. of India 25.pdf
4 |India’s Aspirational Retail Market -|Bharat UDRHP 2 Consent Letter 18 Nov_Signed (1).pdf
Redseer

5 |Industry Report — Upper Tier Hotels,|Horwath Consultants India Private Limited
India — Horwath HTL
6 |Industry  Report on Flexible[INDUSTRY REPORT ON FLEXIBLE WORKSPACES SEGMENT
Workspaces Segment in India —|{IN INDIA

CBRE
7 |An assessment of the healthcare|https://www.jupiterhospital.com/wp-

delivery market in India with a focus|content/uploads/2023/12/Assessment-of-the-healthcare-delivery-
on West India — Crisil MI&A industry-in-India-with-a-focus-on.pdf

These reports are subject to various limitations and based upon certain assumptions that are subjective in nature. We have
not independently verified data from such industry reports and other sources. Although we believe that the data may be
reliable, their accuracy, completeness and underlying assumptions are not guaranteed, and their Dependability cannot be
assured. While we have taken reasonable care in the reproduction of the information, the information has not been
prepared or independently verified by us, or any of our respective affiliates or advisors and, therefore, we make no
representation or warranty, express or implied, as to the accuracy or completeness of such facts and statistics. Due to
possibly flawed or ineffective collection methods or discrepancies between published information and market practice
and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced for other
economies and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the
same basis or with the same degree of accuracy as may be the case elsewhere. Statements from parties that involve
estimates are subject to change, and actual amounts may differ materially from those included in this Draft Red Herring
Prospectus.

48. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity

Shares or the Bid Amount) at any stage after submitting a Bid and Retail Individual Investors are not permitted to
withdraw their Bids after Bid/Issue Closing Date.
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Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual
Bidders can revise their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing Date. While we
are required to complete Allotment, listing and commencement of trading pursuant to the Offer within three (3) Working
Days from the Bid/ Offer Closing Date, events affecting the Bidders’ decision to invest in our Equity Shares, including
adverse changes in international or national monetary policy, financial, political or economic conditions, our business,
results of operations, cash flows and financial condition may arise between the date of submission of the Bid and
Allotment, listing and commencement of trading. We may complete the Allotment, listing and commencement of trading
of our Equity Shares even if such events occur and such events may limit the Bidders’ ability to sell our Equity Shares
Allotted pursuant to the Offer or may cause the trading price of our Equity Shares to decline on listing.

Retail Individual Investors can revise their Bids during the Bid/Issue Period and withdraw their Bids until Bid/lssue
Closing Date. While our Company is required to complete all necessary formalities for listing and commencement of
trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including
Allotment pursuant to the Offer within three Working Days from the Bid/lssue Closing Date, events affecting the Bidders’
decision to invest in the Equity Shares, including material adverse changes in international or national monetary policy,
financial, political or economic conditions, our business, results of operations or financial condition may arise between
the date of submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if
such events occur, and such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or
cause the trading price of the Equity Shares to decline on listing.

Offer Specific Risks:

49. There are restrictions on daily/weekly/monthly movements in the price of the Equity Shares, which may adversely
affect a shareholders’ ability to sell, or the price at which it can sell, Equity Shares at a point in time.

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates
independently of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges.
The percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and
trading volume of the Equity Shares. The stock exchanges do not inform us of the percentage limit of the circuit breaker
in effect from time to time and may change it without our knowledge. This circuit breaker limits the upward and downward
movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance may be given regarding your
ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares at any time.

50. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity Shares
may not develop.

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of the factors, including:
1. Volatility in the Indian and global capital market;

2. Company’s results of operations and financial performance;

3. Performance of Company’s competitors,

4. Adverse media reports on Company or pertaining to the agriculture Industry;

5. Changes in our estimates of performance or recommendations by financial analysts;

6. Significant developments in India’s economic and fiscal policies; and

7. Significant developments in India’s environmental regulations.
Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our industry
and our Company. There has been no public market for the Equity Shares and the prices of the Equity Shares may fluctuate
after this Issue. There can be no assurance that an active trading market for the Equity Shares will develop or be sustained
after this Offer or that the price at which the Equity Shares are initially traded will correspond to the price at which the

Equity Shares will trade in the market subsequent to this Issue.

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

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be completed
before the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity Shares will be
credited to investor’s demat accounts, or that trading in the Equity Shares will commence, within the time periods
specified in this Draft Red Herring Prospectus. Any failure or delay in obtaining the approval would restrict your ability
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to dispose of the Equity Shares. In accordance with section 40 of the Companies Act, 2013, in the event that the permission
of listing the Equity Shares is denied by the stock exchanges, we are required to refund all monies collected to investors.

52. The Offer price of our Equity Shares may not be indicative of the market price of our Equity shares after the Offer.
The Offer price of our equity Shares has been determined by Book Built Method. This price is based on numerous factors
and may not be indicative of the market price of our Equity Shares after the Offer. The market price of our Equity Shares
could be subject to significant fluctuation after the Offer and may decline below the Offer price. We cannot assure you
that you will be able to sell your Equity Shares at or above the Offer price. For further details you may refer chapter titled
“Basis for Offer Price ” beginning on the page 103 of this Draft Red Herring Prospectus. Some of the factors which may
affect our share price without limitations are as follows:

e Reports on research by analysts.

e Changes in revenue.

e  Variations in growth rate of our financial indicators such as earning per share, income, profit etc.
e  General Market Condition

e  Domestic and International Economy.

53.Sale of Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the Trading price of
the Equity Shares.

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

Industry Related Risks:

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

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

55. Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory
environment in which we operate is evolving and is subject to change.

The Government of India may implement new laws or other regulations that could affect the manufacturing industry or
the sectors we serve, which could lead to new compliance requirements. New compliance requirements could increase
our costs or otherwise adversely affect our business, financial condition and results of operations. Further, the manner in
which new requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely
affect our operations. Our business and financial performance could be adversely affected by any unexpected or onerous
requirements or regulations resulting from any changes in laws or interpretation of existing laws, or the promulgation of
new laws, rules and regulations. Any such changes and the related uncertainties with respect to the implementation or
change in the legal framework may have a material adverse effect on our business, financial condition and results of
operations.

56. Malpractices by some players in the industry affect overall performance of emerging Companies

The industry in which our Company operates is subject to risk associated with unethical business practices such as
unethical marketing, dishonest advertising, questionable pricing practices, inaccurate claims with regards to safety and
efficacy of the product etc. Consumers’ attitude toward the industry today is dominated by a sense of mistrust, paving a
way for regulators for stricter entry barriers and introduction of code of conducts; making the entire industry environment
regulated and controlled. Malpractices by some players in the industry affects the overall performance of the emerging
Companies like us as the industry norms are applicable to all at parity. Any unethical business practices by any industry
player or intermediary may impact our business and results of operations.

Other Risks:

57. You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.
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Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian company is generally taxable in India. Investors may be subject to payment of long - term or short - term capital
gains tax in India, in addition to payment of Securities Transaction Tax (“ STT”), on the sale of any Equity Shares held
for more or less than 12 months immediately preceding the date of transfer. While non-residents may claim tax treaty
benefits in relation to such capital gains income, generally, Indian tax treaties do not limit India’s right to impose a tax on
capital gains arising from the sale of shares of an Indian company.

The Government of India announced the interim union budget for Financial Year 2025-2026, following which
the Finance Bill, 2025 (“Finance Bill”’) was introduced in the Lok Sabha on February 1, 2024. The Finance Bill received
the assent from the President of India and became the Finance Act, 2025, with effect from April 1, 2025.

Further, pursuant to amendments notified by the Finance (No. 2) Act, 2024, long term capital gains exceeding
the exempted limit of 125,000 arising from the sale of listed equity shares on the stock exchange are subject to tax at
the rate of 12.5% (plus applicable surcharge and cess), without benefit of indexation. Further, any capital gains realized
on the sale of listed equity shares held for a period of 12 months or less immediately preceding the date of transfer will
be subject to short term capital gains tax at the rate of 20% (plus applicable surcharges and cess) for transfers taking
place after July 23, 2024. A securities transaction tax (“STT”) will be levied on and collected by an Indian stock exchange
on which our Equity Shares are sold.

Any gain realized on the sale of our Equity Shares other than on a recognized stock exchange (where no STT has been
paid), will also be subject to short term capital gains tax or long - term capital gains tax, at such rates as may
be applicable under the Income Tax Act. Further, capital gains arising from the sale of our Equity Shares will be exempt
96 from taxation in India in cases where an exemption is provided under a treaty between India and the country of which
the seller is a resident, subject to certain conditions being met. Subject to any relief available under an applicable tax
treaty or under the laws of their own jurisdictions, residents of other countries may be liable for tax in India as well as
in their own jurisdictions on gains arising from a sale of our Equity Shares. Investors 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.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is
currently specified at 0.015% and on a non - delivery basis is specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands
of the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The
Company may or may not grant the benefit of a tax treaty (where applicable) to a non - resident shareholder for the
purposes of deducting tax at source pursuant to any corporate action including dividends. Investors are advised to
consult their own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.
Investors 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. Further, pursuant to the Finance Act 2024 II, any payment received by the
shareholders from the Company pursuant to buyback of shares undertaken after October 1, 2024 on account of buy back
of shares shall be taxable as dividend and no deduction from such dividend income shall be allowed.

We cannot predict whether any amendments made pursuant to the Finance Acts would have an adverse effect on our
business, results of operations and financial condition. Unfavorable changes in or interpretations of existing laws, rules
and regulations, or the promulgation of new laws, rules and regulations including foreign investment and stamp duty
laws governing our business and operations could result in us being deemed to be in contravention of such laws and may
require us to apply for additional approvals.

58. Significant differences exist between Indian GAAP and other accounting principles, such as U.S. GAAP and IFRS,
which may be material to the financial statements, prepared and presented in accordance with SEBI ICDR Regulations
contained in this Draft Red Herring Prospectus.

As stated in the reports of the Auditor included in this Draft Red Herring Prospectus under chapter “Financial Statements
as Restated” beginning on page 225 the financial statements included in this Draft Red Herring Prospectus are based on
financial information that is based on the audited financial statements that are prepared and presented in conformity with
Indian GAAP and restated in accordance with the SEBI ICDR Regulations, and no attempt has been made to reconcile
any of the information given in this Draft Red Herring Prospectus to any other principles or to base it on any other
standards. Indian GAAP differs from accounting principles and auditing standards with which prospective investors may
be familiar in other countries, such as U.S. GAAP and IFRS. Significant differences exist between Indian GAAP and U.S.
GAAP and IFRS, which may be material to the financial information prepared and presented in accordance with Indian
GAAP contained in this Draft Red Herring Prospectus. Accordingly, the degree to which the financial information
included in this Draft Red Herring Prospectus will provide meaningful information is dependent on familiarity with Indian
GAAP , the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian GAAP on
the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited.
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59. Political instability or a change in economic liberalization and deregulation policies could seriously harm business
and economic conditions in India generally and our business.

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

60. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian
economy and our industry contained in this Draft Red Herring Prospectus.

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

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

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

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

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

63. Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely
affect the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond our
control, could have a material adverse effect on India’s economy and our business. Incidents such as the terrorist attacks,
other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence like any deterioration in
relations between India and its neighbouring countries, including Pakistan, including, the recent attacks in Pahalgam,
Jammu and Kashmir in April 2025 may adversely affect the Indian stock markets where our Equity Shares will trade as
well the global equity markets generally. Such acts could negatively impact business sentiment as well as trade between
countries, which could adversely affect our Company’s business and profitability. Additionally, such events could have
a material adverse effect on the market for securities of Indian companies, including the Equity Shares.

64. We may not receive final listing and trading approvals from the Stock Exchanges and you will not be able to sell
immediately on an Indian Stock Exchange any of the Equity Shares you are allotted in the Offer.

Under the SEBI ICDR Regulations, we are permitted to list the Equity Shares within three working days of the Bid / Offer
Closing Date. Consequently, the Equity Shares you purchase in the Offer may not be credited to your dematerialized
electronic account with Depository Participants until approximately three working days after the Bid / Offer Closing Date.
You can start trading in the Equity Shares only after they have been credited to your dematerialized electronic account
and final listing and trading approvals are received from the Stock Exchanges.

Further, there can be no assurance that the Equity Shares allocated to you will be credited to your dematerialized electronic
account, or that trading in the Equity Shares will commence within the specified time periods. In addition, pursuant to
India regulations, certain actions are required to be completed before the Equity Shares can be listed and trading may
commence. Investors’ book entry or dematerialized electronic accounts with Depository Participants in India are expected
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to be credited only after the date on which the Offer and allotment is approved by our Board of Directors. There can be
no assurance that the Equity Shares allocated to prospective Investors will be credited to their dematerialized electronic
accounts, or that trading will commence on time after allotment has been approved by our Board of Directors, or at all.
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SECTION IV: INTRODUCTION

THE OFFER

Present Offer in Terms of this Draft Red Herring Prospectus:

Particulars

No. of Equity Shares

offer @

Equity Shares Offered through Public| Offer of upto 56,20,000* Equity Shares of face value of % 10.00 each fully

paid of the Company for cash at price of ¥ [e] per Equity Share
aggregating to X [e] Lakhs

The Offer consists of:

Fresh Issue

Up to [e] Equity Shares of face value of R10/- each fully paid up for cash
at a price of X [e] per Equity Share aggregating X [e] Lakhs

Out of Which:

Reserved for Market Maker

Upto [®] Equity Shares of face value of ¥ 10.00 each fully paid of the
Company for cash at price of X [e] per Equity Share aggregating X [e]
Lakhs

Net Offer to the Public

Upto [e] Equity Shares of face value of ¥ 10.00 each fully paid of the
Company for cash at price of Z [e] per Equity Share aggregating Z [e]
Lakhs

Of which:

A.QIB Portion 4)®

Not more than [e] Equity Shares (not more the 50%) aggregating up to 2
[e] lakhs

Of which:

i) Anchor Investor Portion

Upto [e] Equity Shares aggregating up to X [e] lakhs

ii) Net QIB Portion

Upto [e] Equity Shares aggregating up to X [e] lakhs

Of which:

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

[e] Equity Shares aggregating up to X [e] lakhs

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

[e] Equity Shares aggregating up to X [e] lakhs

Allocation to Non-Institutional
Investors**

Not less than [e®] Equity Shares of % 10/- each at an Issue Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

of which:

One third of the Non-Institutional Portion
available for bidders with application size
of more than two lots and up to such lots
equivalent to not more than 10 lakhs

Not less than [®] Equity Shares of ¥ 10/- each at an Issue Price of X [@]/-
per Equity Share each aggregating to % [e] Lakhs

Two third of the Non-Institutional Portion
available for bidders with application size
of more than 10 lakhs

Not less than [e] Equity Shares of R 10/- each at an Issue Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

Allocation to Individual Investor who
applies for minimum application size

Not less than [e] Equity Shares of R 10/- each at an Issue Price of X [e]/-
per Equity Share each aggregating to X [e] Lakhs

Pre and Post Issue Share Capital of our Company:

Equity Shares outstanding prior to the
Offer

1,50,00,000 Equity Shares

Equity Shares outstanding after the Offer

[e] Equity Shares

Use of Offer Proceeds

For details, please refer chapter titled ‘Objects of the Offer’ beginning on
page 95 of this Draft Red Herring Prospectus.

* Subject to finalization of the Basis of Allotment
**Under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the

other subcategory of Non-Institutional Portion.

Notes:

1. The Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. This offer is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read
with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post-issue paid up equity share capital of our
company are being offered to the public for subscription.
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The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on August 08,
2025 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the
Companies Act, 2013 at the Extra-Ordinary General Meeting held on August 09, 2025.

The SEBI ICDR Regulations permit the Offer of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-
Institutional Bidders out of which (a) one third of the portion available to non-institutional investors shall be reserved
for applicants with application size of more than two lots and up to such lots equivalent to not more than X10 lakhs;
(b) two third of the portion available to non-institutional investors shall be reserved for applicants with application
size of more than 10 lakhs: , provided that the unsubscribed portion in either of such sub-categories specified in
clauses (a) or (b) may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not less
than 35% of the Net Offer shall be available for allocation on a proportionate basis to Individual Investors and not
more than 50% of the Net Offer shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received
at or above the Offer Price. Accordingly, we have allocated the Net Offer i.e., not more than 50% of the Net Offer to
QIB and not less than 35% of the Net Offer shall be available for allocation to Individual Investors and not less than
15% of the Net Offer shall be available for allocation to Non-Institutional bidders.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of
Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated
Stock Exchange, subject to applicable laws. Our Company may, in consultation with the Book Running Lead Manager,
allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor.

Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor
Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor
Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion
shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including
Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand
from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allotment in the
Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other
than Anchor Investors) in proportion to their Bids. For further details, please refer section titled “Offer Procedure”
beginning on page 300 of this Draft Red Herring Prospectus.

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring
Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO
Placement will be reduced from the Fresh Issue, subject to 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. Our Company shall appropriately
intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is
no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the
subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.
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SUMMARY OF FINANCIAL STATEMENTS

SSG FURNISHING SOLUTIONS LIMITED
(Formerly known as SSG Furnishing Solutions Private Limited and SSG Furnising LLP)
(CIN: U74999UP2022PLC211814)
Restated Summary Statement of Assets and Liabilities

(INR in Lakhs)

Particulars

31-03-2025

As at

31-03-2024
Consolidated Standalone

31-03-2023
Standalone

| EQUITY AND LIABILITIES
1 Shareholders Funds
(a) Share Capital 600.00 600.00 300.00
(b) Reserves & Surplus 2,912.01 953.57 783.46
Minority Interest 53.38 - -
2 Non-current liabilities
(a) Long-Term Borrowings 1,741.23 241.46 227.12
(b) Long-Term Provisions 40.75 39.39 35.63
3 Current Liabilities
(a) Short-Term Borrowings 2,974.62 1,585.51 825.55
(b) Trade Payables:
(A) total outstanding dues of micro and small - - -
enterprises; and
(B) total outstanding dues of creditors other than 1,905.93 304.27 501.36
micro and small enterprises
(c) Other Current Liabilities 211.10 183.16 200.08
(d) Short-Term Provisions 451.66 174.72 66.72
TOTAL 10,890.68 4,082.07 2,939.92
1 ASSETS
1 Non-Current Assets
(a) Property, Plant & Equipment & Intangible Assets
(i) Property, Plant and Equipment 1,209.78 131.54 148.10
(ii) Intangible Assets 0.05 0.08 0.10
(iii) Capital WIP 85.19 58.23 44.81
(b) Non-Current Investments - - -
(c) Deferred Tax Assets (net) 24.85 19.19 12.69
(d) Long term Loans and advances - 529.80 329.04
(d) Other Non-Current Assets 49.78 6.08 1.19
2 Current Assets
(a) Inventories 4,595.76 1,932.17 1,095.44
(b) Trade Receivables 4,238.81 1,161.34 749.39
(c) Cash and Cash Equivalents 148.14 69.36 24.13
(d) Short-Term Loans and Advances 525.10 172.25 535.02
(e) Other Current Assets 13.23 2.02 -
TOTAL 10,890.68 4,082.07 2,939.92
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SSG FURNISHING SOLUTIONS LIMITED
(Formerly known as SSG Furnishing Solutions Private Limited and SSG Furnising LLP)
(CIN: U74999UP2022PLC211814)
Restated Summary Statement of Profit and Loss
(INR In Lakhs)
For the year ended
31-03-2024
Standalone

31-03-2023
Standalone

Particulars

31-03-2025 \
Consolidated

I. Revenue from Operations 9,729.03 3,778.92 2,293.35
I1. Other Income 13.88 0.42 -
I11. Total Income (I + 11) 9,742.91 3,779.34 2,293.35
1V. Expenses:

Cost of Materials Consumed 3,147.33 1,585.47 679.85
Purchase of Stock in Trade 3,266.46 1,130.38 1,014.74
Changes in Inventories 227.14 (250.77) (27.69)
Employee Benefits Expense 323.73 160.79 130.01
Finance Costs 397.62 162.46 45.33
Depreciation and Amortisation Expense 52.23 46.95 21.41
Other Expenses 405.03 309.77 248.25
IV. Total Expenses 7,819.54 3,145.05 2,111.90
V. Profit before exceptional and

extraordinary items a?]d tax (111 - V) 1,923.36 634.29 181.44
V1. Exceptional items & Extraordinary Items

VII. Profit before tax (V- VI) 1,923.36 634.29 181.44
VIII. Tax expense:

MAT credit entitlement - - -
Current Tax 503.80 170.68 58.99
Deferred Tax (5.63) (6.49) (12.69)
Total Tax Expense 498.17 164.19 46.30
IX . Profit (Loss) for the period (VII-VIII) 1,425.19 470.10 135.15
X. Minority Interest 8.36 - -

X1 . Profit (Loss) for the period (1X-X) 1,416.83 470.10 135.15
X. Earnings per equity share:

(1) Basic (in INR) 9.50 3.13 0.90
(2) Diluted (in INR) 9.50 3.13 0.90
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SSG FURNISHING SOLUTIONS LIMITED
(Formerly known as SSG FURNISHING SOLUTIONS PRIVATE LIMITED and SSG FURNISING LLP)
(CIN: U74999UP2022PL.C211814)
Restated Summary Statement of Cash Flows

PARTICULARS

31-03-2025

Consolidated Standalone
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(INR in Lakhs)
For the period ended
31-03-2024  31-03-2023

Standalone

A | CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before tax 1,923.37 634.29 181.44
Depreciation & Amortisation 52.23 46.95 21.41
Interest Expenses 331.33 155.60 41.23
Interest Income (3.35 (0.09) -
Provision for Gratuity Expenses 1.41 5.10 39.07
Provision for Bad debts 34.34 0.21 -
Balance Written off (9.82) - -
(Profit)/loss on Sale of Assets - - 6.85
Foreign Exchange Loss(Unrealised) 23.13 - -
Operating Profit before Working Capital Changes 2,352.62 842.06 290.01
Adjusted for Increase and decrease in :-
Inventories (2,094.35) (836.73) (273.91)
Trade receivables (2,318.55) (412.17) (229.47)
Short Term Loans & Advances (199.61) 362.77 (129.18)
Other Current Assets (6.75) (2.02) -
Trade Payable 1,124.72 (197.08) 98.30
Other Current Liabilities (54.41) (16.93) 51.13
Short term provision (0.40) (2.40) 2.51
Other Non Current Assets 1.65 (4.89) (1.19)
Cash generated/(used) From Operations (1,195.08) (267.39) (191.81)
Income Tax Paid (327.97) (61.63) (21.12)
Net Cash generated/(used in) from Operating Activities (A) (1,523.05) (329.02) (212.93)
B | CASH FLOW FROM INVESTING ACTIVITIES:
Proceeds from Long term Loans & Advances 529.80 (200.75) (329.04)
Investment in Term Deposits (48.00) - -
(Purchase) of plant & equipment, Intangiable & Capital WIP (1,155.91) (43.79) (133.05)
Sales/Disposal of plant & equipment, Intangiable & Capital WIP - - 4.91
Interest Income 3.35 0.09 -
Net Cash used in Investing Activities (B) (670.76) (244.45) (457.18)
C | CASH FLOW FROM FINANCING ACTIVITIES:
Increase in share capital - - 169.06
Proceeds from long term borrowing 2,772.26 111.32 309.15
(Repayment) of long term borrowing (1,110.96) (96.60) (75.16)
Proceeds from Short term borrowing 17,831.27 7,661.82 4,180.87
(Repayment) of Short term borrowing (16,934.90) (6,902.23) | (3,848.45)
Interest Expenses (331.33) (155.60) (41.23)
Net Cash used in Financing Activities (C) 2,226.34 618.70 694.24
Net Increase/(Decrease) in Cash and Cash Equivalents 32.53 45.24 24.13
Cash and Cash Equivalents at the beginning of the year 112.95 24.13 -
Cash and Cash Equivalents at the end of the year 145.48 69.36 24.13

Note :-

1. Components of Cash & Cash Equivalent

Particulars 31-03-2025  31-03-2024 31-03-2023
a. Balances with banks 135.87 39.80 1.75
b. FD with banks 0.80 - -
c. Cash in hand 8.81 29.56 22.37
Total 145.48 69.36 24.13

2.

3.

The above cash flow statement has been prepared under the indirect method set out in AS-3 issued by the

Institute of Chartered Accountants of India.
Figures in Brackets represents outflow.
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SSG FURNISHING SOLUTIONS LIMITED
(Formerly known as SSG FURNISHING SOLUTIONS PRIVATE LIMITED and SSG FURNISING LLP)
(CIN: U74999UP2022PL.C211814)
Special Purpose Combined Statement of Assets and Liabilities

(INR In Lakhs)
As at
31-03-2025 31-03-2024 31-03-2023
Consolidate  Consolidate =~ Consolidate
d d d

Particulars

I EQUITY AND LIABILITIES

1 Shareholders Funds

(a) Share Capital 600.00 600.00 300.00

(b) Reserves & Surplus (Including Owner's Net 2.011.82 1,540.20 89353

Investment)

Shareholders Funds attributable to owners 3,511.82 2,140.20 1,193.53

Minority Interest 53.38 - -

Total Shareholders Fund 3,565.20 2,140.20 1,193.53

2 Non-current liabilities

(a) Long-Term Borrowings 1,741.23 272.46 227.12

(b) Long-Term Provisions 40.75 39.39 35.63
1,781.98 311.84 262.75

3 Current Liabilities

(a) Short-Term Borrowings 2,974.62 1,885.72 850.35

(b) Trade Payables:

(A) total outstanding dues of micro, small and medium
enterprises; and

(B) total outstanding dues of creditors other than micro,

. . 1,905.93 767.91 540.27
small and medium enterprises
(c) Other Current Liabilities 211.10 205.03 279.42
(d) Short-Term Provisions 451.66 276.03 86.99
5,543.31 3,134.68 1,757.03
TOTAL 10,890.49 5,586.73 3,213.31
1 ASSETS
1 Non Current Assets
(a) Property, Plant & Equipment & Intangible Assets
(i) Property, Plant and Equipment 1,209.59 133.03 149.98
(i) Intangible Assets 0.05 0.08 0.10
(iii) Capital WIP 85.19 58.23 44.81
(b) Non Current Investments - - -
(c) Deferred Tax Assets (net) 24.85 19.22 12.66
(d) Loang term Loans and advances - 529.80 329.04
(d) Other Non-Current Assets 49.78 6.08 1.19
1,369.46 746.45 537.78
2 Current Assets
(a) Inventories 4,595.76 2,501.40 1,252.49
(b) Trade Receivables 4,238.81 1,954.60 1,042.79
(c) Cash and Cash Equivalents 148.14 112.95 58.91
(d) Short-Term Loans and Advances 525.10 269.06 321.34
(e) Other Current Assets 13.23 2.27 -
9,521.03 4,840.29 2,675.53
TOTAL 10,890.49 5,586.73 3,213.31
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SSG FURNISHING SOLUTIONS LIMITED
(Formerly known as SSG FURNISHING SOLUTIONS PRIVATE LIMITED and SSG FURNISING LLP)

(CIN: U74999UP2022PL.C211814)

Special Purpose Combined Summary Statement of Profit and Loss

(INR In Lakhs)

For the year ended

31-03- ‘ 31-03- 31-03-2023
Particulars 2025 2024
Consoli ‘ Consoli Consolidated
dated dated
I. Revenue from 9,729.0 | 5,373.9 3,342.83
Operations 3 0
I1. Other Income 13.88 0.46 10.06
I11. Total Income (I + 11) 9'71'2'9 5'3;4'3 3,352.89
IV. Expenses:
Cost of Materials 3,147.3 | 2,190.1 1,298.18
Consumed 3 3
Purchase of Stock in 3,266.4 | 1,442.6 1,168.66
Trade 6 8
Changes in Inventories 227.14 (25?'77 (27.69)
Employee Benefits 323.73 | 180.79 191.22
Expense
Finance Costs 397.62 | 186.65 56.68
Depreciation and 52.23 47.34 25.49
Amortisation Expense
Other Expenses 405.22 | 367.29 341.83
IV, Total Expenses 7,8;9.7 4,1?4.1 3,054.37
V. Profit before 1,923.1 | 1,210.2 298.52
exceptional and 7 4
extraordinary items and
tax (111 - 1V)
VI. Exceptional items &
Extraordinary Items
VI1. Profit before tax 1,923.1 | 1,210.2 298.52
(V- VI) 7 4
VIII. Tax expense:
MAT credit entitlement - - -
Current Tax 503.80 | 270.14 78.41
Deferred Tax (5.63) -6.57 (12.66)
Total Tax Expense 498.17 | 263.57 65.75
IX . Profit (Loss) for the 1,425.0 | 946.67 232.77
period (VII-VIII) 0
X. Minority Interest 8.36 - -
Xl . Profit (Loss) for the 1,416.6 | 946.67 232.77
period (1X-X) 4
X. Earnings per equity
share:
(1) Basic (in INR) 9.50 6.31 1.55
(2) Diluted (in INR) 9.50 6.31 1.55

67




68

e_l

SATISFIES YOUR TASTE



) — mr

SATISFIES YOUR TASTE

SSG FURNISHING SOLUTIONS LIMITED

(Formerly known as SSG FURNISHING SOLUTIONS PRIVATE LIMITED and SSG FURNISING LLP)
(CIN: U74999UP2022PL.C211814)
Special Purpose Combined Summary Statement of Cash Flows

PARTICULARS

(INR In Lakhs)

For the period ended

31-03-2025

31-03-2024

31-03-2023

Consolidated Consolidated Consolidated

A CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before tax 1,923.37 1,210.24 298.52
Depreciation & Amortisation 52.23 47.34 21.52
Interest Expenses 331.33 171.13 41.23
Interest Income (3.35) (0.09) -
Provision for Gratuity Expenses 141 5.10 39.07
Provision for Bad debts 34.34 0.21 -
Balance Written off (9.82) - -
(Profit)/loss on Sale of Assets - - 6.85
Foreign Exchange Loss(Unrealised) 23.13 - -
Operating Profit before Working Capital Changes 2,352.62 1,433.93 407.19
Adjusted for Increase and decrease in :-
Inventories (2,094.35) (1,248.92) (364.90)
Trade receivables (2,318.55) (912.02) (458.94)
Short Term Loans & Advances (199.61) 515.37 84.50
Other Current Assets (6.75) (5.98) 33.77
Trade Payable 1,124.72 227.63 23.78
Other Current Liabilities (54.41) (533.70) 116.91
Short term provision (0.40) (1.75) 3.87
Other Non Current Assets 1.65 (4.89) (1.19)
(3,547.71) (1,964.26) (562.19)
Cash generated/(used) From Operations (1,195.08) (530.33) (155.00)
Income Tax Paid (327.97) (81.05) (21.12)
Net Cash generated/(used in) from Operating Activities (1,523.05) (611.38) (176.12)
B CASH FLOW FROM INVESTING ACTIVITIES:
Proceeds from Long term Loans & Advances 529.80 (200.75) (329.04)
Increase/(Decrease) in Non-Current Investments - -
Investment in Term Deposits (48.00)
\(/I;’/LIJFr)chase) of plant & equipment, Intangiable & Capital (1,155.91) (43.79) (133.05)
Sales/Disposal of plant & equipment, Intangiable &
Capital WIP i 0.28 2.88
Interest Income 3.35 0.09 -
Net Cash used in Investing Activities (670.76) (244.17) (459.21)
C CASH FLOW FROM FINANCING ACTIVITIES:
Increase in share capital - - 169.06
Proceeds from long term borrowing 2,772.26 142.32 284.35
(Repayment) of long term borrowing (1,110.96) (96.60) (75.16)
Proceeds from Short term borrowing 17,831.27 7,937.23 4,205.67
(Repayment) of Short term borrowing (16,934.90) (6,902.23) (3,848.45)
Interest Expenses (331.33) (171.13) (41.23)
Net Cash used in Financing Activities 2,226.34 909.58 694.24
Net Increase/(Decrease) in Cash and Cash Equivalents 32.53 54.04 58.91
Cash and Cash Equivalents at the beginning of the year 112.95 58.91 -
Cash and Cash Equivalents at the end of the year 145.48 112.95 58.91
Note :-
1. Components of Cash & Cash Equivalent
Particulars 31-03-2025 31-03-2024 31-03-2023
a. Balances with banks 135.87 40.17 7.30
b. FD with banks 0.80 - -
c. Cash in hand 8.81 72.78 51.61
Total 145.48 112.95 58.91
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2. The above cash flow statement has been prepared under the indirect method set out in AS-3 issued by the Institute
of Chartered Accountants of India.

3. Figures in Brackets represents outflow.

70




)y — mr

SATISFIES YOUR TASTE

SECTION V: GENERAL INFORMATION

Our Company has originally incorporated under the name and style of “SSG Furnising LLP” a Limited Liability
Partnership under the provision of Limited Liability Partnership Act, 2008 and received certificate of incorporation dated
June 03, 2015, from the Registrar of Companies, National Capital Territory of Delhi and Haryana. In May 20, 2022 Our
Company was Converted as Private Limited Company in the name of “SSG Furnishing Solutions Private Limited”, under
the provisions of the Companies Act, 2013 with the Registrar of Companies, Central Registration Centre. Subsequently,
pursuant to a Special Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on May 25, 2022,
our Company was converted from a Private Limited Company to Public Limited Company and Subsequently, the name
of our Company was changed to ‘SSG Furnishing Solutions Limited and a Fresh Certificate of Incorporation consequent
to Conversion was issued on June 10, 2022 by the Registrar of Companies, ROC Delhi. Subsequently, pursuant to a Special
Resolution of our Sharcholders passed in the Extra-Ordinary General Meeting held on July 31st, 2024, our Company has
shifted its Registered office from Delhi to Noida (Uttar Pradesh) and registration certificate for the same has been issued
on November 13, 2024 by the registrar of Companies, Kanpur. The Corporate Identification Number of Company is
U74999UP2022PLC211814.

For details in relation to the incorporation, Change in Registered Olffice and other details, please refer to the chapter titled
“Our History and Certain Other Corporate Matters” beginning on 185 this Draft Red Herring Prospectus.

BRIEF COMPANY AND OFFER INFORMATION

Registration Number 211814

Corporate Identification Number U74999UP2022PLC211814

B e Rt May 20, 2022
Limited Company

| Date of Incorporation as Public [T RINIVZ
Limited Company

Address of Registered Office B-113, Sector-5, Gautam Buddha Nagar, Noida, Uttar Pradesh, India, 201301
Tel: +91 92208 07345

Email: info@ssgfurnishings.com

Website: www.ssgfurnishings.com

GO 8GR S ED RSBV Registrar of Companies, Kanpur

Uttar Pradesh, 2nd Floor, Kendriya Bhawan, GPOA Building,
Fazalganj, Kanpur- 208012.

Tel: 0512-2310443

Designated Stock Exchange Emerge Platform of National Stock Exchange of India Limited (“NSE
Emerge”)

Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East),
Mumbai - 400 051, Maharastra, India.

Website: www.nseindia.com

Offer Program Anchor Portion Issue Opens / Closes on: [®]

Issue Opens on: [@]

Issue Closes on: [@]

Chief Financial Officer Mr. Santosh Prasad Kushawaha
B-113, Sector-5, Gautam Buddha Nagar, Noida, Uttar Pradesh, India, 201301
Contact No.: +91 92208 08433

Email: cfo@ssgfurnishings.com

Website: www.ssgfurnishings.com

Company Secretary and Mr. Yogesh

Compliance Officer B-113, Sector-5, Gautam Buddha Nagar, Noida, Uttar Pradesh, India,
201301

Contact No.: +91 92207 09259

Email: cs@ssgfurnishings.com

Website: www.ssgfurnishings.com
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OUR BOARD OF DIRECTORS

Details regarding our Board of Directors as on the date of this Draft Red Herring Prospectus are set forth in the table

hereunder:

Name Designation Address DIN
Mr. Chander Chairman & B-15, Sector 49, Noida, Gautam Buddha Nagar, 02149467
Bhushan Mishra Managing Director Uttar Pradesh- 201 301
Ms. Usha Mishra Whole Time Director | B-15, Sector 49, Noida, Gautam Buddha Nagar, 07161287
Uttar Pradesh- 201 301
Mr. Tapeesh Mishra Non-Executive B-15, Sector 49, Noida, Gautam Buddha Nagar, 09399663
Director Uttar Pradesh- 201 301
Mr. Suresh Kumar Independent Director 174, Pocket P2, Greenwood Govt. Officers 07941793
Singh Society, Phase-1, Greater Noida, Gautam
Buddha Nagar, Uttar Pradesh- 201 308
Mr. Sharad Chandra | Independent Director | 17, Allahabad High Court, Judges Colony, 10802477
Srivastava Sector 105, Gautam Buddha Nagar, Noida,
Uttar Pradesh- 201 301

For detailed profile of our directors, refer “Our Management” on page 190 respectively of this Draft Red Herring
Prospectus.

INVESTOR GRIEVANCES

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

All grievances in relation to the application through ASBA process may be addressed to the Registrar to the Offer, with a
copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full
name of the sole or First Applicant, ASBA Form number, Applicants DP ID, Client ID, PAN, number of Equity Shares
applied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated
Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount
equivalent to the Bid Amount was blocked and UPI ID used by the Individual Investors. Further, the Bidder shall enclose
the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove.

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

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
name of the sole or first Applicant, Bid cum Application Form number, Applicants DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the relevant Book Running Lead
Manager where the Anchor Investor Application Form was submitted by the Anchor Investor. For all Offer related queries
and for redressal of complaints, investors may also write to the Book Running Lead Manager.

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER DOCUMENT OF OUR COMPANY

BOOK RUNNING LEAD MANAGER TO THE REGISTRAR TO THE OFFER

OFFER
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GRETEX CORPORATE SERVICES LIMITED
A-401, Floor 4th, Plot FP-616, (PT), Naman Midtown,
Senapati Bapat Marg, Near Indiabulls, Dadar (w),
Delisle Road, Mumbai 400013, Maharashtra, India
Tel No.: +91 96532 49863

Email: info@gretexgroup.com

Website: www.gretexcorporate.com

Contact Person: Mr. Pradip Agarwal

SEBI Registration No: INM000012177

CIN: L74999MH2008PLC288128

LEGAL ADVISOR TO THE OFFER

Zenith India Lawyers

D-49, First Floor, Sushant Lok III, Sector 57
Gurugram Haryana-122003, India.

Mobile No.: +91 9899016169

Email: raj@zilawyers.com

Website: www.zilawyers.com

Contact Person: Ms. Raj Rani Bhalla

ICICI BANK LIMITED

ICICI Bank Noida Sector 77, Uttar Pradesh, India-
201301

Contact No.: +91 9315611767

Email Id: Pratibha.sahu@jicicibank.com

Website: www.icicibank.com

Contact Person: Pratibha Sahu
SYNDICATE MEMBER*

BANKER TO THE COMPANY BANKERS TO THE OFFER / SPONSOR BANK*

MUFG INTIME INDIA PRIVATE LIMITED
(FORMERLY LINK INTIME INDIA PRIVATE
LIMITED)

C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai 400 083, Maharashtra, India

Tel No.: 91 810 811 4949

E-mail:
ssgfurnishingsolutions.smeipo@inmpms.mufg.com
Website: www.in.mpms.mufg.com

Contact Person: Mr. Shanti Gopalkrishnan

SEBI Registration No.: INR000004058

CIN: U67190MH1999PTC118368

STATUTORY AND PEER REVIEW AUDITOR OF
THE COMPANY

M/s. Manish Pandey And Associates

B-102, 1% Floor, Sector 6, Noida-201301

Contact No.: 0120-4555246

E-mail Id: Ravin.panwar@outlook.com

Contact Person: CA Ravinder Panwar

Membership No: 549996

Firm Registration No: 019807C
Peer Review No: 014953

[e]

MONITORING AGENCY*

*The Banker to the Issue (Sponsor Bank), Monitoring Agency and Syndicate Member shall be appointed prior to filing of
the Red Herring Prospectus with the Registrar of Companies.

CHANGES IN AUDITORS DURING LAST THREE FINANCIAL YEAR

Except as mentioned below, there has been no change in the auditors of our Company during the last 3 years:

Sr. Date of

No. | Resignation

1 August 15, | M/s.  Vibhor Jain &
2024 Associates,

400, 1% Floor, Hauz Qazi
Chowk, Delhi - 110006
Contact No:
9873235792

E-mail:
vj_1161@yahoo.co.in
Contact Person: CA Vibhor
Jain

Membership No: 508816
Firm Registration No:
0024385N

+91

Peer Review No: N.A.

Date of Reason
Appointme (o] 8
nt Change
August 27, | M/s. Manish Pandey And Due to
2024 Associates, Pre-
B-102, 1% Floor, Sector 6, | occupatio
Noida-201301 n
Contact No.: 0120-4555246
Email:

camanishpandey@hotmail.com
Contact Person: CA Nisha
Narayani

Membership No: 623330
Firm Registration
019807C

Peer Review No: 014953

No:
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SELF-CERTIFIED SYNDICATE BANKS

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time

to time. For details on Designated Branches of SCSBs collecting the Bid-cum-Application Forms, refer to the above-
mentioned SEBI link.

Further, as notified by SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019; the
applications through UPI in IPOs can be made only through the SCSBs / mobile applications whose name appears on the
SEBI website www.sebi.gov. in at the following path: Home > Intermediaries / Market Infrastructure Institutions >>
Recognized intermediaries > Self Certified Syndicate Banks eligible as Issuer Banks for UPI.

Investor shall ensure that when applying in IPO using UPI, the name of his Bank appears in the list of SCSBs displayed
on the SEBI website which are live on UPI. Further, he / she shall also ensure that the name of the app and the UPI handle
being used for making the application is also appearing in the aforesaid list.

SYNDICATE SCSB BRANCHES

In relation to ASBA Bids 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=40) and updated from time to time. For more information on such branches collecting
Bid-cum-Application Forms from the Syndicate at Specified Locations, refer to the above-mentioned SEBI link.

INVESTORS BANKS OR ISSUER BANKS FOR UPI

In accordance with UPI Circulars, Rlls Applying via UPI Mechanism may apply through the SCSBs and mobile
applications, whose names appear on the website of SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=41), as updated from time to
time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is
provided as ‘Annexure A’ to the SEBI circular, bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

REGISTERED BROKERS

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone
number and e-mail address, is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. respectively, as updated from time to time.

REGISTRAR AND SHARE TRANSFER AGENTS

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

COLLECTING DEPOSITORY PARTICIPANTS

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

-

BROKERS TO THE OFFER

All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer.

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGER / STATEMENT OF
INTER SE ALLOCATION OF RESPONSIBILITIES
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Since Gretex Corporate Services Limited is the sole Book Running Lead Manager to this Offer, a statement of inter se
allocation of responsibilities amongst Book Running Lead Manager is not required.

CREDIT RATING

This being an Offer of Equity Shares, there is no requirement of credit rating for the Offer.

IPO GRADING

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

EXPERT OPINION

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

Our Company has received written consent dated August from Peer Review Auditor namely, M/s. Manish Pandey &
Associates, Chartered Accountants, to include their name as required under Section 26(5) of the Companies Act 2013 read
with SEBI ICDR Regulations in this Draft Red Herring Prospectus as an “expert” as defined under Section 2(38) of the
Companies Act 2013 to the extent and in respect of its (i) examination report dated September 06, 2025 on our Restated
Financial Information; and (ii) its report dated September 06, 2025 on the statement of Special Tax Benefits in this Draft
Red Herring Prospectus. Aforementioned consents have not been withdrawn as on the date of this Draft Red Herring
Prospectus.

However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

TRUSTEES
This is an offer of equity shares hence appointment of trustees is not required.

DEBENTURE TRUSTEES

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

MONITORING AGENCY|

Our Company shall, in compliance with Regulation 262 of the SEBI ICDR Regulations, 2018, appoint a monitoring
agency to monitor the utilisation of the Gross Proceeds from the Fresh Issue. The relevant details of the monitoring agency
will be included in the Red Herring Prospectus. For details in relation to the proposed utilisation of the Net Proceeds from
the Fresh Issue, please see “Objects of the Offer” on page 95.

GREEN SHOE OPTION

No Green Shoe Option is applicable for this Offer.

APPRAISAL AGENCY

Our Company has not appointed any appraising agency for appraisal of the Project.

FILING OF OFFER DOCUMENT

The Draft Red Herring Prospectus is being filed with Emerge Platform of National Stock Exchange India Limited (“NSE
Emerge”) Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051, Maharashtra, India.

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

A copy of the Red Herring Prospectus / Prospectus, along with the documents required to be filed under Section 26 & 32
of'the Companies Act, 2013 will be filed to the Registrar of Companies Office situated at Office of Registrar of Companies,
Uttar Pradesh, 2nd Floor, Kendriya Bhawan, GPOA Building, Fazalganj, Kanpur- 208012
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BOOK BUILDING PROCESS

Book Building, with reference to the Offer, refers to the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book
Running Lead Manager in accordance with the Book Building Process and advertised in English national newspaper
edition of [e] (a widely circulated English National Daily Newspaper), Hindi national newspaper edition of [e] (a widely
circulated Hindi National Daily Newspaper) and regional newspaper [®] edition of [®](Hindi being the regional language
of Noida, Uttar Pradesh) where our registered office is located at least two working days prior to the Bid / Offer Opening
date. The Offer Price shall be determined by our Company, in consultation with the Book Running Lead Manager in
accordance with the Book Building Process after the Bid / Offer Closing Date. Principal parties involved in the Book
Building Process are:

e  Our Company;

e  The Book Running Lead Manager in this case being Gretex Corporate Services Limited,

e The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with Exchanges and
eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;

e The Registrar to the Offer and;

e  The Designated Intermediaries and Sponsor bank

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

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations. The Offer is being
made through the Book Building Process wherein not more than 50% of the Net Offer shall be available for allocation on
a proportionate basis to QIBs, provided that our Company may in consultation with the Book Running Lead Manager
allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR)
Regulations (the “Anchor Investor Portion™), out of which one third shall be reserved for domestic Mutual Funds, subject
to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer Price. 5% of the QIB
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB
Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to
valid Bids being received at or above the Offer Price. Further, not less than 15% of the Net Offer shall be available for
allocation to Non-Institutional Bidders out of which (a) one third of the portion available to non-institutional investors
shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not more than
%10 lakhs; (b) two third of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than 10 lakhs, provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b), may be allocated to applicants in the other sub-category of non-institutional investors and not less than
35% of the Net offer shall be available for allocation to Individual Bidders, who applies for minimum application size,, in
accordance with the SEBI Regulations, subject to valid Bids being received at or above the Offer Price. All potential
Bidders may participate in the Offer through an ASB A process by providing details of their respective bank account which
will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in the Offer.
Under-subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from
any other category or a combination of categories at the discretion of our Company in consultation with the Book Running
Lead Manager and the Designated Stock Exchange.

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

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

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public offer
shall use only Application Supported by Blocked Amount (ASBA) process for application providing details of the bank
account which will be blocked by the Self-Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors applying in public
offer may use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use
UPI as a payment mechanism with Application Supported by Blocked Amount for making application. For details in this
regards, specific attention is invited to the chapter titled “Offer Procedure” beginning on page 300 of the Draft Red
Herring Prospectus.

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

For further details on the method and procedure for Bidding, please see section entitled “Offer Procedure” on page 300
of this Draft Red Herring Prospectus.

Ilustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Offer; it also excludes Bidding by Anchor Investors. Bidders can bid at any

price within the Price Band. For instance, assume a Price Band of 320 to 324.00 per share, Offer size of 3,000 Equity
Shares and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book given
below shows the demand for the Equity Shares of the Issuer at various prices and is collated from Bids received from

various investors.

Bid Quantity " Amount ) Cumulative Quantity Subscription
500 24.00 500 16.67%

1000 23.00 1500 50.00%

1500 22.00 3000 100.00%
2000 21.00 5000 166.67%
2500 20.00 7500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Offer the
desired number of Equity Shares is the price at which the book cuts off, i.e., 22 in the above example. The Issuer, in
consultation with the Book Running Lead Manager, may finalise the Offer Price at or below such Cut-Off Price, i.e., at or
below 222. All Bids at or above this Offer Price and cut-off Bids are valid Bids and are considered for allocation in the
respective categories.

Steps to be taken by the Bidders for Bidding:

e Check eligibility for making a Bid (see section titled “Offer Procedure” on page 300 of this Draft Red Herring
Prospectus);

e Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application
Form;

e Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to the Offer will obtain the Demographic Details of the Bidders from the Depositories.

e Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed
by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all
values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form.
The exemption for Central or State Governments and officials appointed by the courts and for investors residing in
Sikkim is subject to the Depositary Participant’s verification of the veracity of such claims of the investors by collecting
sufficient documentary evidence in support of their claims.
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e Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red Herring
Prospectus and in the Bid cum Application Form;

Bid / Offer Program:
Bid / Offer Opening Date [o] ™
Bid / Offer Closing Date [e] P®
Finalization of Basis of Allotment with the Designated Stock Exchange On or about [e]
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPI ID On or about [e]
linked bank account
Credit of Equity Shares to Demat accounts of Allottees On or about [e]
Commencement of trading of the Equity Shares on the Stock Exchange On or about [e]
Note:

1. Our Company in consultation with the Book Running Lead Manager may consider participation by Anchor
Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid / Offer Period shall be one
Working Day prior to the Bid / Offer Opening Date in accordance with the SEBI ICDR Regulations.

2. Our Company in consultation with the Book Running Lead Manager, consider closing the Bid/Offer Period for QIBs
one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

3. UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Date, i.e. [e®].

Pursuant to NSE circular no. 07/2025 dated June 18, 2025, bidding for all categories shall close at 4:00 PM & UPI
mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid /
Offer Closing Date, the timetable may change due to various factors, such as extension of the Bid / Offer Period by our
Company, revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock
Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange
and in accordance with the applicable laws. Bid Cum Application Forms and any revisions to the same will be accepted
only between 10.00 A.M. to 5.00 P.M. (IST) during the Offer period (except for the Bid / Offer Closing Date). On the Bid
/ Offer Closing Date, the Bid Cum Application Forms will be accepted only between 10.00 A.M. to 3.00 P.M. (IST) for
Individual and non-Individual Bidders. The time for applying for Individual Applicant on Bid / Offer closing Date maybe
extended in consultation with the Book Running Lead Manager, RTA and Emerge Platform of National Stock Exchange
Limited (“NSE Emerge”) taking into account the total number of applications received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid / Offer Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid / Offer Closing Date and, in any case, not
later than 3.00 P.M. (IST) on the Bid / Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is
IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid / Offer
Closing Date, as is typically experienced in public Issue, some Bid Cum Application Forms may not get uploaded due to
the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation
under this Issue. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public
holidays). Neither our Company nor the Book Running Lead Manager is liable for any failure in uploading the Bid Cum
Application Forms due to faults in any software / hardware system or otherwise. In accordance with SEBI ICDR
Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the size of their application (in
terms of the quantity of the Equity Shares or the Application amount) at any stage. Individual Applicants can revise or
withdraw their Bid Cum Application Forms prior to the Bid / Offer Closing Date. Allocation to Individual Applicants, in
this Offer will be on a proportionate basis. In case of discrepancy in the data entered in the electronic book vis-a-vis the
data contained in the physical Bid Cum Application Form, for a particular Applicant, the details as per the file received
from Stock Exchange may be taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered
in the electronic book vis-a-vis the data contained in the physical or electronic Bid Cum Application Form, for a particular
ASBA Applicant, the Registrar to the Offer shall ask the relevant SCSBs / RTAs / DPs / stockbrokers, as the case may be,
for the rectified data.
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Submission of Application Forms:

Offer period (except the Offer Closing Date)

Submission and Revision of Application Form Only between 10.00 a.m. to 5.00 p.m. IST

Offer Closing Date
Submission and Revision of Application Form Only between 10.00 a.m. to 3.00*# p.m. IST
*UPI mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date

# On the Offer Closing Date, the Applications shall be uploaded until:

o  Until 4.00 p.m. IST in case of application by QIBs and Non — Institutional Investors and

o Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Individual Investors which
may be extended up to such time as deemed fit by the Stock Exchange after taking into account the total number of
applications received up to the closure of timings and reported by Book Running Lead Manager to the Stock Exchange.

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

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower
the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage.
Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid / Offer Closing Date.
Allocation to Individual Applicants, in this Offer will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum
Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the
final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data
contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the
Offer shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE OFFER

In accordance with the SEBI (ICDR) Regulations, our Company in consultation with Book Running Lead Manager,
reserves the right not to proceed with this offer at any time after the Offer Opening Date, but before our Board meeting
for Allotment without assigning reasons thereof.

If our Company withdraws the Offer after the Offer Closing Date, we will give reason thereof within two days by way of a
public notice which shall be published in the same newspapers where the pre-issue advertisements were published.

Further, the Stock Exchanges shall be informed promptly in this regard and the Book Running Lead Manager, through the
Registrar to the Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one Working
Day from the date of receipt of such notification.

In case our Company withdraws the Offer after the Offer Closing Date and subsequently decides to undertake a public
offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where the Equity
Shares may be proposed to be listed.

Notwithstanding the foregoing, the Offer is also subject to obtaining the final Listing and Trading Approval of the Stock
Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-Individual
Applicants shall not be allowed to withdraw their Application after the Offer Closing Date.

UNDERWRITING AGREEMENT
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The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. After the
determination of the Offer Price but prior to the filing of the Red Herring Prospectus with the RoC, our Company will
enter into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through the
Offer. 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.

This Offer is [#]% Underwritten. The Underwriting agreement is dated [e]. Pursuant to the terms of the Underwriting
Agreement the obligations of the Underwriters are several and are subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

Details of the Underwriter* No. of shares Amount Underwritten % of the Total Offer

underwritten (X in Lakhs) Size Underwritten
[e] [e] [e] [e]
TOTAL upto[e]** [o] [e]
*This portion has been intentionally left blank and will be filled in before filing of the Red Herring Prospectus with the
RoC

**Subject to finalization of Basis of Allotment

**Qur Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the
RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the
Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject
to 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. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-
IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result
into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers
to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the

Prospectus.

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

As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Book Running Lead Manager has agreed to underwrite
to a minimum extent of 15% of the Offer out of its own account. In the opinion of the Board of Directors (based on the
certificate given by the Underwriters), the resources of the above-mentioned Underwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. The above-mentioned Underwriters are registered with SEBI
under Section 12(1) of the SEBI Act or registered as broker with the Stock Exchange.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in
the table above. Notwithstanding the above table, the Book Running Lead Manager shall be responsible for ensuring
payment with respect to Equity Shares allocated to investors procured by them. In the event of any default in payment,
the respective Underwriter, in addition to other obligations defined in the underwriting agreement, will also be required to
procure / subscribe to Equity Shares to the extent of the defaulted amount. If the Underwriter(s) fails to fulfil its
underwriting obligations as set out in the Underwriting Agreement, the Book Running Lead Manager shall fulfil the
underwriting obligations in accordance with the provisions of the Underwriting Agreement.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company has not entered into Market Making Agreement with the Book Running Lead Manager and Market Maker
to fulfil the obligations of Market Making. The Agreement shall be executed before filing of Red Herring Prospectus with
the Registrar of Companies, Kanpur

The details of Market Maker are set forth below:

Name [e]
Address [e]
Contact No. [e]
Email [e]
Contact Person [e]
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CIN [e]
SEBI Registration No. [e]
Market Maker Member code [o]

[e], registered with SME Platform of BSE Limited and Emerge Platform of National Stock Exchange of India Limited
will act as the Market Maker and has agreed to receive or deliver the specified securities in the Market Making process
for a period of three years from the date of listing of our Equity Shares or for a period as may be notified by amendment
to SEBI (ICDR) Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and
its amendments from time to time and the circulars issued by the Emerge Platform of National Stock Exchange of India
Limited (“NSE Emerge”)and SEBI regarding this matter from time to time.

Following is a summary of the key details pertaining to the Market Making Arrangement:

1)

2)

3)

4)

5)

6)

7)

8)

9)

10)

11)

12)

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

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other
particulars as specified or as per the requirements of the NSE Emerge (Emerge platform of NSE) and SEBI from
time to time.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the Emerge
Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”) (in this case currently the minimum
trading lot size is [ ®] equity shares; however, the same may be changed by the Emerge Platform of National Stock
Exchange of India Limited (“NSE or NSE Emerge”) from time to time).

The minimum depth of the quote shall be %1.00 Lakhs. However, the investors with holdings of value less than
%1.00 Lakhs shall be allowed to offer their holding to the Market Maker in that scrip provided that they sell their
entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.

After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% (Including the 5% of Equity Shares of the
Offer). Any Equity Shares allotted to Market Maker under this Offer over and above 25% of Equity Shares would
not be taken into consideration of computing the threshold of 25%. As soon as the Shares of market maker in our
Company reduce to 24%, the market maker will resume providing 2-way quotes.

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

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

There would not be more than five Market Makers for a scrip at any point of time and the Market Makers may

compete with other Market Makers for better quotes to the investors. At this stage, [®] is acting as the sole Market
Maker.

The shares of the Company will be traded in continuous trading session from the time and day the company gets
listed at Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”) and Market Maker
will remain present as per the guidelines mentioned under the National Stock Exchange of India Limited and SEBI
circulars.

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

The Market Maker shall have the right to terminate said arrangement by giving a three-month notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the above-mentioned Market Making Agreement prior to the completion of the compulsory
Market Making Period, it shall be the responsibility of the Book Running Lead Manager to arrange for another
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Market Maker(s) in replacement during the term of the notice period being served by the Market Maker but prior to
the date of releasing the existing Market Maker from its duties in order to ensure compliance with the requirements
of Regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Book Running Lead Manager
reserve the right to appoint other Market Maker(s) either as a replacement of the current Market Maker or as an
additional Market Maker subject to the total number of Designated Market Makers does not exceed 5 (five) or as
specified by the relevant laws and regulations applicable at that particular point of time. The Market Making
Agreement is available for inspection at our Registered Office from 11.00 a.m. to 5.00 p.m. on working days.

13) Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge™) will have all margins which
are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin,
Special Margins and Base Minimum Capital etc. National Stock Exchange of India Limited can impose any other
margins as deemed necessary from time-to-time.

14) Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”) will monitor the obligations
on a real time basis and punitive action will be initiated for any exceptions and / or non-compliances. Penalties /
fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity
in a particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time
to time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering
two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in
market making activities / trading membership.

15) The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time.

16) Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has
laid down that for offer size up to X250 crores the applicable price bands for the first day shall be:

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

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

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The following
spread will be applicable on the Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE Emerge”).

Sr. No. Market Price Slab (in %) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50t0 75 8
3. 75 to 100 6
4. Above 100 5

17) Pursuant to SEBI Circular number CIR/IMRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market maker(s) during market making process has been made applicable, based on the offer size and as follows:

Offer Size Buy quote exemption threshold Re-Entry threshold for buy quote
(Including mandatory initial ~ (including mandatory initial inventory of
inventory of 5 % of the Offer Size) 5 % of the Offer Size)

Up to X 20 Crores 25% 24%

%20 to X 50 Crores 20% 19%

%50 to X 80 Crores 15% 14%

Above X 80 Crores 12% 11%

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

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the
pre-open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.
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SECTION VI: CAPITAL STRUCTURE

The Equity Share Capital of our Company, as on the date of this Draft Red Herring Prospectus and after giving effect to
the Offer is set forth below:

Particulars Amount
(R in Lakhs except share data)

Aggregate Aggregate value
Nominal Value at Offer Price

Authorized Share Capital @
2,20,00,000 Equity Shares of X 10.00 each 2,200.00 -

B. Issued, Subscribed and Paid-Up Share Capital before the Offer
1,50,00,000 Equity Shares of % 10.00 each 1,500.00 -

C. | Present Offer in terms of this Draft Red Herring Prospectus @
Offer of upto 56,20,000* Equity Shares of X 10.00 each fully paid-
up of our Company for cash at a price of X [e] per Equity Share Upto 562.00 [e]
(including premium of X [e] per Equity Share)

Of which

Reservation for Market Maker portion

Upto [e] Equity Shares of ¥ 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including [e] [e]
premium of X [e] per Equity Share)

Net Offer to the Public ®

Upto [e] Equity Shares of X 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including [e] [e]
premium of X [e] per Equity Share)

Of which @:

Upto [®] Equity Shares of ¥ 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of Z [e] per Equity Share) will be available for allocation [e] [e]
to Individual Investor who applies for minimum application size

Upto [e] Equity Shares of ¥ 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share) will be available for allocation [e] [e]
to Qualified Institutional Buyers

Upto [e] Equity Shares of ¥ 10.00 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share (including
premium of X [e] per Equity Share) will be available for allocation [e] [e]
to Non-Institutional Investors**

F. Issued, Subscribed and Paid-up Share Capital after the Offer*

Upto [e] Equity Shares of ¥ 10.00 each [o] -
G. Securities Premium Account

Before the Offer Nil

After the Offer [o]

* Subject to finalization of the Basis of Allotment

* To be included upon finalization of Offer Price

** of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size of more
than two lots and upto such lots equivalent to not more than < 10 lakhs and (b) two-thirds of the Non Institutional Portion
shall be reserved for Bidders with an application size exceeding Z 10 lakhs provided under-subscription in either of these
two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other subcategory of Non-Institutional
Portion.

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the
RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the
Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject
to 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
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Issue. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-
IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result
into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers

to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus.

(DFor details in relation to the changes in the authorised share capital of our Company, please refer to section titled
“Our History and Certain Other Corporate Matters — Amendments to our Memorandum of Association” on page 185
of this Draft Red Herring Prospectus.

@ The Offer has been authorized by a resolution of our Board of Directors through their meeting dated August 08, 2025
and by a special resolution of our Shareholders at Extra-ordinary General Meeting dated August 09, 2025.

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

CLASS OF SHARES

As on date of this Draft Red Herring Prospectus, our Company has only one class of shares i.e., Equity Shares of ¥10.00/-
each. All Equity Shares issued are fully paid up. Our Company does not have any outstanding convertible instruments as
on the date of this Draft Red Herring Prospectus.

NOTES TO CAPITAL STRUCTURE

1. Changes in Authorized Equity Share Capital of our Company

Particulars of increase Cumulative Cumulative Date of Whether
No. 0] Authorized Meeting AGM

Equity Share EGM

Shares Capital ()
1. On Incorporation Authorized share | 30,00,000 | 10.00 | 3,00,00,000 Incorporation N.A.
capital is divided into 30,00,000
Equity Shares of X 10 each.
2. Increase in Authorized Capital from | 1,30,00,000 | 10.00 | 13,00,00,000 January 30, EGM
%300.00 Lakhs divided into 30,00,000 2024
Equity Shares of X 10 each to
21300.00 Lakhs divided into
1,30,00,000 Equity Shares % 10 each.
3. Increase in Authorized Capital from | 2,20,00,000 | 10.00 | 22,00,00,000 August 09, EGM
%1,300.00 Lakhs divided into 2025
1,30,00,000 Equity Shares of % 10
each to 22,200.00 Lakhs divided into
2,20,00,000 Equity Shares % 10 each.

2. Share Capital History of our Company

(@) The history of the Equity Share capital of our Company is disclosed below:

Date of Number of  Face Offer Nature of Nature of  Cumulativ. Cumulative Cumulati
Allotment Equity value Price Considerati  allotment ~ enumber paid-up ve

Shares ® (including on of Shares  Share Securities
allotted Premium if capital @  Premium
applicable }) ®
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Upon 30,00,000 | 10.00 10 Cash Subscriber | 30,00,000 | 3,00,00,000 -
Incorporat to the
ion Memorandum
of Association

(i)
February 30,00,000 | 10.00 - Other than Bonus 60,00,000 | 6,00,00,000 -
28, 2024 Cash allotment

(i)
August 90,00,000 | 10.00 - Other than Bonus 1,50,00,000| 15,00,00,000 -
11, 2025 Cash allotment

(iii)
Total 1,50,00,000 | 10.00 1,50,00,000| 15,00,00,000

(i) Initial Subscribers to the Memorandum of Association subscribed 3000000 Equity Shares of Face Value of X
10.00 each, details of which are given below:

Names of Allottees Number of Equity Shares
1 Chander Bhushan Mishra 15,00,000
2 Usha Mishra 15,00,000
Total 30,00,000

(ii) Bonus issue of 30,00,000 Equity Shares in the ratio of 1:1 i.e. 1 (One) Bonus Equity Shares for 1 (One) Equity
share held by the existing shareholders allotted on February 28, 2024 having Face Value of ¥10.00 each as per
the details given below:

Names of Allottees Number of Equity Shares

1 Chander Bhushan Mishra 14,99,950
2 Usha Mishra 15,00,000
3 Tapeesh Mishra 10
4 Roopa Pathak 10
5 Savitri 10
6 Neelam Shukla 10
7 Shivanshu Pandey 10

Total 30,00,000

(iii) Bonus issue of 90,00,000 Equity Shares in the ratio of 3:2 i.e. 3 (Three) Bonus Equity Shares for every 2 (Two)
Equity share held by the existing shareholders allotted on August 11, 2025 having Face Value of ¥10.00 each as
per the details given below:

Names of Allottees Number of Equity Shares

1 Chander Bhushan Mishra 44,99,850
2 Usha Mishra 45,00,000
3 Tapeesh Mishra 30
4 Roopa Pathak 30
5 Savitri 30
6 Neelam Shukla 30
7 Shivanshu Pandey 30

Total 90,00,000

3. Except mentioned in point ii, we have not issued any Equity shares other than cash.

4. Our Company has not allotted any Equity Shares pursuant to any Scheme approved under Section 391-394 of the
Companies Act, 1956 and Section 230-204 of the Companies Act, 2013.

5. All issuances of securities made by our Company since its incorporation till the date of filing of this Draft Red
Herring Prospectus were in compliance with the Companies Act, 2013.

6. We have not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by
capitalizing any revaluation reserves.
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7. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our

employees, and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /

Employee Stock Purchase Scheme from the proposed Offer. As and when, options are granted to our employees

under the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021.

8. Except as stated below, our company has not issued Equity Shares at price lower than the Offer Price during the
preceding 1 (one) year

Date of No. of Face Issue Reasons Benefits Allottees No. of

Allotment Equity Value Price of accrued to Shares
Shares ® ® Allotment company Allotted

August 11, 90,00,000 |10.00 | Bonus Capitalizatio | Chander Bhushan Mishra 44,99,850
2025 Issue n of Reserves | Usha Mishra 45,00,000
& Surplus® | Tapeesh Mishra 30
Roopa Pathak 30
Savitri 30
Neelam Shukla 30
Shivanshu Pandey 30
Total 90,00,000

() Bonus Ratio: ratio of 3:2 meaning 3 Bonus Equity Shares for every 2 equity share held as on record date.

9. Our Shareholding Pattern:

(a) The table below presents the current shareholding pattern of our Company as on the date of this Draft Red Herring
Prospectus:
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Category (I)

Category of shareholders

Promoters &
Promoter
Group

=
=
w
Fo
(5]
=
o
<
(&)
P
©
1=
w
Y—
o
7]
o
2

held (1V)

No. of Partly paid-up equity

1,49,99,950

shares held (V)

No. 7of shares underlying

Depository Receipts

(I\V)+(V)+ (V1)

Total nos. shares held

VI

1,49,99,950

Shareholding as a % of total
no. of shares (calculated as per

Number of Voting Rights held in
each class of securities (1X)

No of Voting Rights

1,49,99,950

1,49,99,950

No. of Underlying
Outstanding convertible

Total as a %

Shareholding as a % assuming
full convertible securities (as a

percentage of diluted share

Number

of Locked

in shares
(XI11)

\[o]
@)

As a
% of
total
Share
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Number of
Shares
pledged or
otherwise
encumbered

(XI11)
As a %
of total
Shares
held (b)

No
(@)

in dematerialized form

Number of equity shares held
6\

1,49,99,950

Public

50 -

50

50

50

50

Non -
Promoter Non -
Public

Negligible

Negligible| -

C1

Shares underlying
DRs

c2

Shares held by
Employee
Trusts

Total

1,50,00,000{ -

1,50,00,000

100

1,50,00,000

1,50,00,000

100.00 -

100.00

1,50,00,000

Notes:

a) As on date of this Draft Red Herring Prospectus 1 Equity share holds 1 vote.
b) We have only one class of Equity Shares of face value of ¥10.00 each.

¢) Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to the listing of the Equity shares. The
shareholding pattern will be uploaded on the Website of the Stock Exchange before commencement of trading of such Equity Shares.

87




SATISFIES YOUR TASTE

(b) Equity Shareholding of Directors and Key Managerial Personnel and Senior Management in our Company:

Except as stated below, none of our Directors or Key Managerial Personnel or senior management hold any Equity Shares
in our Company:

Name of Shareholder Category of No. of % of Pre- No. of Equity | 9% of the Post

Shareholder Equity Offer Shares Issue share
Shares Capital capital

1 Mr. Chander Bhushan Promoter and 74,99,750 50.00% 74,99,750 [e]
Mishra Managing Director

2 Mrs. Usha Mishra Whole time Director 75,00,000 50.00% 75,00,000 [e]

3. Mrs. Tapeesh Mishra* Director 50 0.00% 50 [e]

Total 1,49,99,800 100% 1,49,99,800 [e]

* The Shareholding Percentage of Mr. Tapeesh Mishra is 0.00033%

(c) List of shareholders holding 1% or more of the paid-up capital of our Company as on date of this Draft Red Herring
Prospectus:

Number of Equity Shares of % of the Pre-offer

Name of shareholder

Face value 10 each share capital
1 Mr. Chander Bhushan Mishra 74,99,750 50.00%
2 Mrs. Usha Mishra 75,00,000 50.00%
Total 1,49,99,750 100.00%

(d) List of shareholders holding 1% or more of the paid-up capital of our company as on date ten days prior to the date of
this Draft Red Herring Prospectus:

Number of Equity Shares of % of the Pre-offer

Name of shareholder

Face value %10 each share capital
1 Mr. Chander Bhushan Mishra 74,99,750 50.00%
2 | Mrs. Usha Mishra 75,00,000 50.00%
Total 1,49,99,750 100.00%

(e) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and the number
of shares held by them one (01) year prior to filing of this Draft Red Herring Prospectus:

Number of Equity Shares of % of the Pre-offer

Name of shareholder

Face value 210 each share capital*
Mr. Chander Bhushan Mishra 29,99,900 50.00%
2 | Mrs. Usha Mishra 30,00,000 50.00%
Total 59,99,900 100.00%

*Number of shares held by other shareholders are negligible

(f) List of shareholders holding 1% or more of the paid-up capital of our company as on date two years prior to the date
of this Draft Red Herring Prospectus:

Number of Equity Shares of % of the Pre-offer

Name of shareholder

Face value 10 each share capital
Mr. Chander Bhushan Mishra 14,99,950 50.00%
2 | Mrs. Usha Mishra 15,00,000 50.00%
Total 29,99,950 100.00%

10. None of the shareholders of our Company holding 1% or more of the paid-up capital of the Company as on the date of
the filing of the Draft Red Herring Prospectus are entitled to any Equity Shares upon exercise of warrant, option or right
to convert a debenture, loan or other instrument.

11. Our Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation

12. Our Company has not made any public offer (including any rights issue to the public) since its incorporation.
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13. Except for the Allotment of Equity Shares pursuant to (i) the Pre-IPO Placement; and (ii) the Issue, 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 of this Draft Red Herring Prospectus with SEBI until the
Equity Shares have been listed on the Stock Exchanges or all application moneys have been refunded to the Investors,
or the application moneys are unblocked in the ASBA Accounts on account of non-listing, undersubscription etc., as
the case may be.

14.  Further, there are no outstanding convertible instruments as on date of this Draft Red Herring Prospectus

15. As on the date of Draft Red Herring Prospectus, the Company does not have any intention or proposal to alter its
capital structure within a period of six (06) months from the date of opening of the Issue by way of split/consolidation
of the denomination of Equity Shares or Right Issue of Equity Shares whether preferential or bonus, rights, or further
public issue basis. (Including issue of securities convertible into or exchangeable, directly, or indirectly for Equity
Shares), whether on a private placement basis / preferential basis, or by way of issue of bonus Equity Shares, or on a
rights basis, or by way of further public issue of Equity Shares, or otherwise. However, the Company may raise further
capital if the Board of Directors of the Company are of the opinion that the Company is in need of further funds subject
to the necessary approvals.

16. Details of our Promoters Shareholding.

As on the date of this Draft Red Herring Prospectus, our Promoters, Mr. Chander Bhushan Mishra, Mrs. Usha Mishra,
Mr. Tapeesh Mishra holds 100.00 % of the pre-issued, subscribed and paid-up Equity Share capital of our Company.

All the Equity Shares held by our Promoters as detailed herein below, were fully paid-up on the respective dates of
allotment of such Equity Shares.

Set forth below are the details of the build — up of our Promoters’ shareholding in the Company since incorporation:

Date of Number of Face Issue / Nature of Nature of % of pre- % of post
Allotment/  Equity Value Acquisition Consideratio transaction offer Offer
Transfer*  Shares ®) |/ Transfer n equity equity

Price ® share share
capital capital

Mr. Chander Bhushan Mishra

Upon 15,00,000 10 10 Cash Subscriber to the 10.00% [e]
Incorporation Memorandum of
Association
June 1, 2022 (10) 10 10 Other Gift Transfer to Negligible [®]
than Cash Tapeesh Mishra
June 1, 2022 (10) 10 10 Other Gift Transfer to Negligible [®]
than Cash Roopa Pathak
June 1, 2022 (10) 10 10 Other Gift Transfer to Negligible [o]
than Cash Savitri
June 1, 2022 (10) 10 10 Other Gift Transfer to Negligible [e]
than Cash Neelam Shukla
June 1, 2022 (10) 10 10 Other Gift Transfer to Negligible [e]
than Cash Shivanshu Pandey
February 28, 14,99,950 10 - Other Bonus allotment 10.00% [e]
2024 than Cash
August 11, | 44,99,850 10 - Other than Bonus allotment 30.00% [e]
2025 Cash
Sub-Total 74,99,750 50.00% [e]
A
Upon 15,00,000 10 10 Cash Subscriber to the 10.00% [e]
Incorporation Memorandum of
Association
February 28, | 15,00,000 10 - Other than Bonus allotment 10.00% [e]
2024 Cash
August 11, | 45,00,000 10 - Other than Bonus allotment 30.00% [e]
2025 Cash
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Date of Number of Face Issue / Nature of Nature of % of pre- % of post
Allotment/  Equity Value Acquisition Consideratio transaction offer Offer

Transfer*  Shares ® [ Transfer n equity equity
Price ®) share share
capital capital

Sub-Total 75,00,000 50.00% [o]

B
Mr. Tapeesh Mishra
May 20, 2022 10 Gift from Chander 0.00%
Bhushan Mishra

February 28, 10 10 - Other than Bonus allotment 0.00% [o]
2024 Cash
August 11, 30 10 - Other than Bonus allotment 0.00% [e]
2025 Cash
Sub-Total 50 0.00%** [e]
(®)

Total (A+B+C)) (1,49,99,800 100.00%

** The Shareholding Percentage of Mr. Tapeesh Mishra is 0.00033%
The above stated details w.r.t. the share transfers have been verified from the statutory records i.e. statutory registers
and Minutes of the Board Meeting of the Company.

Notes:

a) None of the shares belonging to our Promoters have been pledged till date.

b) The entire Promoter’s shares shall be subject to lock-in from the date of allotment of the equity shares issued through
this Draft Red Herring Prospectus for periods as per applicable Regulations of the SEBI (ICDR) Regulations.

¢) All the shares held by our Promoter were fully paid on the respective dates of acquisition of such shares.

The shareholding pattern of our Promoters and Promoter Group before and after the Offer is set forth below:

Particulars Pre-Offer | Post-Offer
Number of Equity % Number of Equity % Holding

Shares of face value| Holding  |Shares of face value
% 10/- each % 10/- each

A) | Promoters
1. Chander Bhushan Mishra 74,99,750 50.00% [o] [o]
2. Usha Mishra 75,00,000 50.00% [o] [e]
3. Tapeesh Mishra 50 0.00%* [e] [e]
Total (A) 1,49,99,800 100.00% [e] [e]
B) | Promoter Group
1. | Neelam Shukla 50 0.00%* [o] [o]
2. | Roopa Pathak 50 0.00%* [e] [e]
3. | Savitri 50 0.00%* [e] [e]
Total (B) 150 0.00%* [e] [e]
Total (A+B) 1,49,99,950 100.00% [e] [e]

* The Shareholding Percentage of Mr. Tapeesh Mishra, Neelam Shukla, Roopa Pathak and Savitri is 0.00033%
17. The average cost of acquisition of our subscription of shares by our Promoters is set forth in the table below:

Sr. No. | Name of the Promoter | No. of Shares held | Average cost of Acquisition (in %)
1. Mr. Chander Bhushan Mishra 74,99,750 2.00
2. Mrs. Usha Mishra 75,00,000 2.00
3. Mr. Tapeesh Mishra 50 -

* As certified Manish Pandey & Associates, Chartered Accountants, by way of their certificate dated September 06, 2025.

18. We have 7 (Seven) Shareholders as on the date of this Draft Red Herring Prospectus

19. We hereby confirm that:

There has been no acquisition, sale or transfer of Equity Shares by our Promoter, Promoter Group, Directors and their
immediate relatives in the last 6 months preceding the date of filing of this Draft Red Herring Prospectus:

90



I
]

T my o
There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company and their
relatives, have financed the purchase by any other person of securities of our Company other than in the normal course of
the business of the financing entity during the period of six (06) months immediately preceding the date of filing of the
Draft Red Herring Prospectus.

20. Details of Promoters’ Contribution and Lock-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the post offer capital held
by our Promoters shall be considered as Promoter’s Contribution (“Promoter’s Contribution”) and shall be locked- in for a
period of three years from the date of allotment of Equity shares issued pursuant to this Issue. The lock in of Promoter’s
Contribution would be created as per applicable law and procedure and details of the same shall also be provided to the Stock
Exchange before listing of the Equity Shares.

As on the date of this Draft Red Herring Prospectus, our Promoters hold 1,49,99,800 Equity Shares constituting [e] % of the
Post-Issued, subscribed and paid-up Equity Share Capital of our Company, which are eligible for the Promoter’s contribution.

Our Promoters have given written consent to include upto 41,26,062 of Equity Shares held by them and subscribed by them
as part of Promoters’ Contribution as may constitute 20.01% of the post offer Equity Shares of our Company. Further, they
have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoter’s contribution, for a period
of three years from the date of allotment in the Offer.

Date of No. of Face Issue / Nature of Post-Offer Lockin
Allotment / Equity Value Acquisition / transaction Shareholding Period

transfer and Shares Per Share Transfer Price
made locked in#** R #
fully paid up
[e] [e] [e] [e] [e] [e] [e]
# Assuming full subscription to the Offer.

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoters’ Contribution under
Regulation 237 of the SEBI (ICDR) Regulations, 2018. In this computation, as per Regulation 237 of the SEBI (ICDR)
Regulations, our Company confirms that the Equity Shares locked-in do not, and shall not, consist of:

a) The Equity Shares offered for minimum 20% Promoter’s Contribution have not been acquired in the three years
preceding the date of this Draft Red Herring Prospectus for consideration other than cash and revaluation of assets or
capitalization of intangible assets nor resulted from a bonus issue out of the revaluation reserves or unrealized profits
of the Company or against Equity Shares which are otherwise ineligible for computation of Promoter’s contribution;

b) The minimum Promoter’s contribution does not include Equity Shares acquired during the one year preceding the date
of this Draft Red Herring Prospectus at a price lower than the Offer Price;

¢) The minimum Promoter’s contribution does not consist of such specified securities, allotted to promoters against capital
existing in such firms for a period of more than one year on a continuous basis.

d) The Equity Shares held by the Promoters and offered for minimum Promoter’s contribution are not subject to any
pledge;

e) All the Equity Shares of our Company held by the Promoters are in dematerialized form and

f) The Equity Shares offered for Promoter’s contribution do not consist of Equity Shares for which specific written consent
has not been obtained from the Promoters for inclusion of its subscription in the Promoters contribution subject to lock-
in.

We further confirm that our Promoter’s Contribution of 20.00% of the Post Offer Equity does not include any
contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial
Institutions or Insurance Companies.

21. Equity Shares locked-in for Two year or one years in phased manner other than Minimum Promoters’
Contribution

The entire pre-offer shareholding of the Promoters, other than the Minimum Promoter’s contribution which is locked in for
three years, shall be locked in a phased manner from the date of allotment in this offer as below:
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As per Regulation 238 (b)

“(1) fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for a period of two
years from the date of allotment in the initial public offer; and

(i1) remaining fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for a
period of one year from the date of allotment in the initial public offer.”

In addition to the Minimum Promoter’s contribution which is locked in for three years, as specified above, the balance upto
1,08,73,738 Equity Shares held by the Promoters shall be released in a phased manner i.e., lock-in for 50% of upto 54,36,869
Equity Shares shall be released after one year and remaining 50% of upto 54,36,869 Equity Shares shall be released after
two years.

In terms of Regulation 239 of the SEBI ICDR Regulations, the entire pre-offer capital held by the persons other than the
Promoters shall be locked in for a period of one year from the date of Allotment in this offer. Accordingly, 150 Equity Shares
held by the Persons other than the Promoter shall be locked in for a period of one year from the date of Allotment in this
offer.

22. Inscription or Recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares
which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-in period and in case such
equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the Depository. The details of lock-
in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of the Equity Shares

23. Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoters can
be pledged with any scheduled commercial bank or public financial institution or systematically important non- banking
finance company or a housing finance company as collateral security for loans granted by them, provided that:

e if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the company or
its subsidiary(ies) for the purpose of financing one or more of the objects of the Offer and pledge of equity shares is one
of the terms of sanction of the loan;

o if the specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified securities is
one of the terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to
transfer the equity shares till the lock-in period stipulated in these regulations has expired.

24. Transferability of Locked in Equity Shares

Interms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of SEBI (SAST) Regulations, 2011
as applicable;

The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 may
be transferred to another Promoters or any person of the Promoter Group or to a new promoter(s) or persons in control of
our Company, subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be
eligible to transfer them till the lock-in period stipulated has expired.

The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR) Regulations,
2018 may be transferred to any other person (including Promoters and Promoter’s Group) holding the equity shares which are
locked-in along with the equity shares proposed to be transferred, subject to continuation of lock-in for the remaining period
with transferee and such transferee shall not be eligible to transfer them till the lock-in period stipulated has expired.

25. Our Company, our Directors and the Book Running Lead Manager to this Offer have not entered into any buy-back or
similar arrangements with any person for purchase of our Equity Shares issued by our Company.

26. As on date of this Draft Red Herring Prospectus, there are no partly paid-up equity shares and all the Equity Shares of
our Company are fully paid up. Further, since the entire money in respect of the Offer is being called on application, all
the successful applicants will be issued fully paid-up equity shares.
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As on the date of filing of this Draft Red Herring Prospectus, there are no outstanding warrants, options or rights to
convert debentures, loans or other instruments which would entitle Promoters or any shareholders or any other person
any option to acquire our Equity Shares after this Initial Public Offer.

As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective associates (as
defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any
Equity Shares of our Company. The Book Running Lead Manager and their affiliates may engage in the transactions
with and perform services for our Company in the ordinary course of business or may in the future engage in commercial
banking and investment banking transactions with our Company for which they may in the future receive customary
compensation.

Neither the (i) BRLM or any associate of the BRLM (other than mutual funds sponsored by entities which are associates
of the BRLM or insurance companies promoted by entities which are associates of the BRLM or AlFs sponsored by
entities which are associates of the BRLM or FPIs (other than individuals, corporate bodies and family offices) sponsored
by entities which are associates of the BRLM); nor (ii) any person related to the Promoters or Promoter Group can apply
under the Anchor Investor Portion.

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under “Basis
of Allotment” in the chapter titled “Offer Procedure” beginning on page 300 of this Draft Red Herring Prospectus. In
case of over-subscription in all categories the allocation in the Offer shall be as per the requirements of Regulation 253
(2) of SEBI (ICDR) Regulations, as amended from time to time.

An over-subscription to the extent of 10% of the Net Offer can be retained for the purpose of rounding off to the nearest
integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this
Offer. Consequently, the actual allotment may go up by a maximum of 10% of the Offer, as a result of which, the post
Offer paid up capital after the Offer would also increase by the excess amount of allotment so made. In such an event, the
Equity Shares held by the Promoters and subject to lock-in shall be suitably increased; so as to ensure that 20% of the
post Offer paid-up capital is locked in.

The issuance of Equity Shares (including reduction of equity share capital) since incorporation until the date of this Draft
Red Herring Prospectus, by our Company has been undertaken in accordance with the provisions of the Companies Act,
as to the extent applicable.

Our Company has not raised any bridge loan against the proceeds of this Offer. However, depending on business
requirements, we might consider raising bridge financing facilities, pending receipt of the Net Proceeds.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless
otherwise permitted by law.

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to the
Net Offer to the public portion.

Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time.
There are no Equity Shares against which depository receipts have been issued.

As per RBI regulations, OCBs are not allowed to participate in this offer.

This Offer is being made through Book Built Method.

In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Offer is
being made for at least 25% of the post-offer paid-up Equity Share capital of our Company. Further, this Offer is being
made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to time. No payment, direct
or indirect in the nature of discount, commission, allowances or otherwise shall be made either by us or our Promoters
to the persons who receive allotments, if any, in this Offer.

No person connected with the Offer shall offer any incentive, whether direct or indirect, in the nature of discount,
commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.
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43. Our Promoters and Promoter Group will not participate in the Offer, except to the extent of the Offer for Sale by the
Selling Shareholder, if any

44. Our company has not allotted any shares under Employee stock option scheme.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group between
the date of filing this draft red herring prospectus and the Issue Closing Date shall be reported to the Stock Exchange
within twenty-four hours of such transaction.
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SECTION VII: PARTICULARS OF THE OFFER
OBJECT OF THE OFFER
The Offer includes a Fresh Offer of upto 56,20,000* Equity Shares at an Offer Price of X [e] per Equity Share of face value

%10.00 each aggregating up to X [e] Lakhs.
* Subject to finalization of the Basis of Allotment

The details of the proceeds of the Offer are summarized below:

Particulars Amount

Gross Proceeds from the Offer* [e]
Less: Offer related expenses* [e]
Net Proceeds of the Offer* [e]

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC.

*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with
Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025.

*QOQur Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the RoC.
The Pre-1PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO
Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to 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. Our Company
shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there
is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers to the Pre-IPO Placement (if

undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

REQUIREMENTS OF FUNDS

Our Company intends to utilize the Net Offer Proceeds for the following Objects (“Objects of the Offer”):

1) Capital Expenditure towards setup of Manufacturing Facility
2) General Corporate Purposes

In addition to the aforementioned objects, our Company intends to strengthen its capital base and expects to receive the
benefits of listing of the Equity Shares on the Stock Exchange, including among other things, enhancing the visibility of our
brand and our Company among our existing and potential customers. We believe that listing will enhance our corporate image
and brand name and create a public market for Equity Share of our Company in India and will further enable us to avail future
growth opportunities.

The main object clause and the ancillary object clause of the Memorandum of Association of our Company enable us to
undertake our existing activities and the activities for which we are raising funds through the Offer. The existing activities of
our Company are within the object clause of our Memorandum. The Fund requirement and deployment is based on internal
management estimates and has not been appraised by any bank and financial institution.

Means of Finance:

The above-mentioned fund requirement will be met from the proceeds of the Offer. We intend to fund the shortfall, if any,
from internal accruals.

Since the fund requirements set out for the aforesaid Objects of the Offer are proposed to be met entirely from the Net
Proceeds and internal accruals. Accordingly, we confirm that we are in compliance with the requirement to make firm
arrangements of finance under Regulation 230(1)(e) of the SEBI (ICDR) Regulations, 2018 through verifiable means towards
at least 75% of the stated means of finance, excluding the amount to be raised through the Net Proceeds and existing
identifiable internal accruals.
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For further details on the risks involved in our business plans and executing our business strategies, please see the chapter
titled “Risk Factors” beginning on page 39.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS

The amount to be financed and deployed from Net Offer Proceeds are proposed to be used in the manner set out in the
following table:
(X in lakhs)
Amount

Estimated
deployed / to be ~ Amount to be SHIARe

Utilisation of
Net Proceeds in
FY 2025-26

Total Estimated

Particulars deployed from financed from

E it
xpenditure Internal Net Proceeds

Accruals

|, | Cepital Expenditure towards 6,547.98 38.47 6,509.24 6.509.24
setup of Manufacturing Facility
2. General Corporate Purposes™ [e] [o] [o] [e]
Total [e] [e] [e] [e]

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. *General Corporate Purpose
shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with Regulation 230(2) of the SEBI ICDR
Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the RoC.

The Pre-1PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO
Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to 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. Our Company
shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there
is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers to the Pre-IPO Placement (if

undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the business
needs of our Company. However, the actual funding requirements and deployment of the Net Proceeds as described herein
are based on various factors, such as, our current business plan, management estimates, current circumstances of our business,
quotations received from vendors, timing of completion of the Offer, market conditions, our Board’s analysis of economic
trends and business requirements, competitive landscape, as well as general factors affecting our results of operations and
financial condition.

Depending on such factors, we may have to reduce, revise or extend the deployment period for the stated Objects, at the
discretion of our management and in accordance with applicable laws. In the event that the estimated utilization of the Net
Proceeds in a scheduled Fiscal is not completely met, including due to the reasons stated above, then it shall be utilized in the
next Fiscal, as may be determined by our Company, in accordance with applicable laws. Our historical expenditure may not
be reflective of our future expenditure plans.

The above fund requirements are based on our current business plan as approved by our Board of Directors pursuant to their
resolution dated September 06, 2025, management estimates based on the prevailing market conditions, other commercial
and technical factors including interest rates and other charges, quotations received from vendor, all of which are subject to
change in the future. The proposed deployment of the Net Proceeds has not been appraised by any bank, financial institution
or agency. These are based on current conditions and are subject to revisions in light of changes in costs, our financial
condition, our business operations or growth strategy or external circumstances which may not be in our control. We may
have to revise our funding requirements and deployment of the Net Proceeds from time to time on account of various factors,
such as financial and market conditions, business and strategy, competitive environment and interest or exchange rate
fluctuations, increase in labour costs, logistics and transport costs, incremental preoperative expenses, taxes and duties,
interest and finance charges, regulatory costs, environmental factors and other external factors, which may not be within the
control of our management. For further information on factors that may affect our internal management estimates, see ‘“Risk
Factor No. 16, The objects of the Offer have not been appraised by any bank or financial institution and we cannot assure you
that the objects of the Offer will be achieved within the expected time frame, or at all, and any variation in the utilisation of
the Net Proceeds would be subject to certain compliance requirements, including prior shareholders’ approval” on page 39.
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In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular
activity will be met by way of means available to our Company, including from internal accruals or borrowings. If the actual
utilization towards any of the Objects is lower than the proposed deployment such balance will be used for future growth
opportunities including funding existing objects, if required. In case of delays in raising funds from the Offer, our Company
may deploy certain amounts towards any of the above-mentioned Objects through a combination of Internal Accruals or
Borrowings.

Details of the Object
1) Capital Expenditure towards Setup of Manufacturing Facility

Our Company is engaged in the manufacturing and supply of window furnishings, with a primary emphasis on blinds designed
to serve a broad range of residential and commercial applications. We offer a diverse and comprehensive product portfolio
that addresses both the functional and aesthetic needs of end-users. Details of our offerings can be found in the chapter titled
“Our Business” on page no. 144.

Currently our manufacturing facility is located at Industrial Unit, B-113, 1st Floor, Sector-5, Gautam Buddha Nagar, Noida —
201301. The facility has an installed production capacity of 43,20,000 sq. ft. and operated at a capacity utilization rate of
78.14% during FY 2024-25, as per the Chartered Engineer Report dated August 10, 2025, issued by Mr. Vinod Kumar Goel.

Currently, we procure fabric which is the principal raw material used in the production of blinds from various third-party
vendors. However, the Company plans to transition to in-house manufacturing of fabric to enhance control over quality and
supply. To facilitate this, we have acquired a land on a 90 year lease, located at 7/2, Sector 33, Greater Noida, Gautam Buddha
Nagar, Uttar Pradesh. The leased land spans approximately 6,300 square meters, on which we intend to construct a dedicated
manufacturing facility and install new machinery for fabric production.

This strategic initiative is anticipated to enhance operating margins through cost rationalization. Beyond the financial
advantages, in-house fabric production is expected to offer improved control over lead times, enable the implementation of
better quality assurance protocols, strengthen brand positioning, and support the development of a more integrated and
resilient supply chain. By achieving these cost efficiencies and operational improvements, the company aims to strengthen
its competitiveness in export markets, which are currently unviable under the existing cost structure and reliance on external
suppliers.

The Company intends to undertake capital expenditure for the establishment of a manufacturing unit, which will include
construction and civil works on the aforementioned leased land, along with the procurement and installation of the necessary
plant and machinery. The cost estimates related to execution, design, supervision, and procurement for all relevant
construction and installation activities have been reviewed and approved by a Chartered Engineer in his Project Report dated
September 05, 2025.

Government Approvals / Licenses:

In relation to the proposed project, we will require to apply and obtain certain approvals as provided in the table below.

List of Major Approvals* Stage at which approval required
1 Factory License Before the commissioning of the factory operations
2 Stability Certificate Before the commissioning of the factory operations
3 Consent to Establish Before the commissioning of the factory operations
4 Consent to Operate Before the commissioning of the factory operations
5 Water Extraction Permission Before the commissioning of the factory operations
6 Hazardous Waste Management Certificate Before the commissioning of the factory operations

*As per the Project Report dated September 05, 2025 issued by Power Engineers & Erectors, Chartered Engineer & RVO
Certified Valuer, Chartered Engineer.

Power - Unit will apply for electric connection of 800 KVA, which will be procured from Noida Power Company Limited.

Water - Water required for domestic and industrial purpose will be sourced from Bore well
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Estimated Proposed Project Cost
The total estimated cost for setting up the Proposed Facility comprises the following:

(T in lakhs)

Sr. No. Particulars Estimated Cost | Ve Cepllonmemit e
Internal Accrual Issue Proceeds
a) Civil Construction 1,500.38 38.74 1,461.64
b) Plant & Machinery 5,047.59 - 5,047.59
Total 6,547.98 38.74 6,509.27
*Including GST.
a) Civil Construction

The civil construction project comprises both pre-construction and construction activities spanning an area of approximately
6,300 square meters. The total estimated cost of the project is ¥1,500.38 lakhs, of which ¥38.74 lakhs will be funded through
internal accruals, while the remaining X1,461.64 lakhs is proposed to be financed from the proceeds of the Issue.

The Company has commenced pre-construction activities and, as of the date of this Draft Red Herring Prospectus, has
incurred an expenditure of 37.49 lakhs towards the same. Upon completion of the pre-construction phase, the Company plans
to establish a pre-engineered building at an estimated cost of 31,461.64 lakhs, which will be funded entirely from the Issue
proceeds. This has been estimated by our management based on quotations received from third party suppliers/ service
providers. The detailed break-down of the same along with details of the quotation is set forth below:

Proposed Schedule of Implementation.

(¥ in lakhs)

Date of Name of Particulars Amount Validity
Quotation Vendor
Supply cost of PEB Structure including Roofing sheet 658.47
& Wall cladding '
August 22 Pragati Erectipr) cost of PEB Structure 77.16
2025 ' Global Electrification 60.08 120 Days
Infra Water Supply & Sanitory Installation 30.04
Fire Fighting work 55.70
Machine Foundation 363.23
Total 1,238.68
Add: GST @ 18% 222.96
Total Amount 1,461.64

Note: Any additional cost if any on the above items will be borne from the internal accruals of the company.

b) Plant & Machinery
The company plans to purchase machineries for manufacturing of fabric in-house. The proposed investment in Machineries
is help us to improve operations as listed below:

»  Coating & Finishing Machine: A coating machine applies functional or aesthetic layers (like waterproofing, fire
retardants, or PVC) onto fabric surfaces. The process involves controlled application via rollers or spray systems
followed by drying or curing. Equipped with precision tension control and thickness adjustment, it enables production
of value-added textiles such as blackout curtains, tarpaulins, or synthetic leathers. Additionally, it enables high-volume
production with consistent quality and uniform coating thickness.

>  Sectional Warping Machine: The sectional warping machine is essential in preparing warp beams for weaving
patterned or multicolour fabrics. It winds yarns from cones onto a drum in specific sections before transferring them
to a weaving beam. This setup allows precise control of warp density, yarn tension, and pattern arrangement. Its
primary benefits are high flexibility for different yarn types and colours, reduced material waste in short runs, and
enhanced efficiency in producing complex warps for high-value fabrics like shirting, suiting, and jacquards.

»  Semi-automatic Hydraulic Jigger machine: The semi-automatic hydraulic jigger machine is used for open-width
dyeing of woven fabrics such as cotton, polyester blends, and viscose. It works by passing fabric repeatedly between
two main rollers through a dye bath to ensure even dye penetration. Equipped with hydraulic tension control and semi-
automatic features, it provides better consistency and minimizes manual effort. The machine is space-efficient, simple
to operate, and ideal for medium production runs, offering cost-effective and uniform dyeing for a wide range of fabric
types.

» Yarn Coating Machine: A yarn coating machine applies a thin layer of chemical or polymer coating to yarns to
enhance their properties, such as strength, durability, or functionality. This process is particularly useful in technical
or performance textiles where yarns require special characteristics like water resistance, UV protection, or flame
retardancy. Benefits include improved yarn quality, extended life during weaving or knitting, and the ability to create
value-added yarns suited for industrial, medical, or outdoor textile applications.
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»  Airjet weaving machine: The airjet weaving machine uses high-pressure compressed air to insert weft yarns into the
warp shed at extremely high speeds, making it one of the fastest weaving technologies available. It is best suited for
continuous filament yarns like polyester and nylon, offering production speeds of up to 2000 picks per minute. Key
benefits include high productivity, reduced mechanical wear due to fewer moving parts, lower noise levels, and
excellent fabric quality with minimal yarn damage making it ideal for large-scale manufacturing of lightweight apparel
and home textile fabrics.

In addition to the primary machinery detailed above, a range of supplementary machineries and equipment will also be
installed to support and enhance the overall manufacturing process. These auxiliary machines will play a critical role in
ensuring seamless production flow, improving operational efficiency, and maintaining product quality.

The estimated cost of and machineries is X 5,047.59 which are entirely proposed to be funded from the net issue proceeds.
The details of the same along with details of quotations are as follows:

Sr. Date of Name of Vendor Brief description of
No. | Quotation P&M / Equipments
Shaoxing Huaang Coating and 60
1 19-Aug-25 Textile Co. Ltd Processing Machine ! USD | 1,820,750 | 1,599.55 Days
. Sectional Warping
Proshm Makina . 90
2. 1-Sep-25 Paz.San.Ve Tic. A S. Machine Type 1 EURO | 285,000 292.05 Days
Smartcon
. Semi-Automatic
Yamuna Machine .o 60
3. 29-Aug-25 Works Ltd Hydrauhq Jigger 1 INR - 38.00 Days
machine
4, 23-Aug-25 | Jingdong Machinery | Yarn Coating Machine 1 USD 67,500 59.30 Dsa(;s
Airjet weaving 30
5. 26-Aug-25 Picanol machine (OmniPlus-i 40 | EURO | 2,480,000 | 2,541.33 Davs
Connect-6-R 340) Y
Complete Filtration Effluent Treatment 90
6. 27-Aug-25 & Utility Plant 1 INR - 69.45 Days
o High Energy Venturi
7. | 14-Augps | Complete Filtration Scrubber Tower 1 | IR ; 5597 | 0
& Utility Days
system
Complete Filtration 90
8. 14-Aug-25 & Utility DM Plant 1 INR - 3.49 Days
Thermax Make 1
. . Thermic Fluid Heater
9. 14-Aug-25 MD Engineering Model TPDI-20/PNG 1 INR - 142.41 Mlcl)nt
fired unit
Air Compressor
Model No. : LI30- 2 INR - 30.30
A7.5
Air Compressor 30
10. | 14-Aug-25 Creative Traders Model No. :LI30-A10 | 2 INR - 35.94
RS Days
Air Dryer 2 INR - 3.87
Air Line Filter 2 INR - 1.54
Air Receiver Tank 2 INR - 3.80
Hydraulic Twin Shaft
High-Speed Disperser 1 INR - 12.20
Co-Axial Type
Hydraulic High-Speed
Disperser (Flameproof | 1 INR - 8.72 Upto
. Type) 14-
11. 12-Aug-25 S&S Industries Hydraulic High-Speed Nov-
Disperser (Non- 1 INR - 6.00 25
Flameproof Type)
Horizontal Bead Mill
(Pin Type, 1 INR - 21.40
Flameproof)
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Hydraulic High-Speed
Disperser (Flameproof | 1 INR - 9.70
Type)
Hydraulic High-Speed
Disperser (Flameproof | 1 INR - 7.26
Type)
1200 Liter SS Tank —
Non-Jacketed tank ! INR ) 1.99
700 Liter SS Tank —
Non-Jacketed tank ! INR ) 136
300 Liter SS Tank —
Non-Jacketed tank ! INR ) 0.55
Presto Stantest Pvt. . 30
12. | 26-Aug-25 Lid. Testing Instrument 1 INR - 25.27 Days
. Electric Staker (ES 30
13. | 23-Aug-25 Urja Systems 1540 UNO) 1 INR - 5.32 Days
. Electric Forklift Truck 30
14. | 23-Aug-25 Urja Systems (GX 200 E UNO) 1 INR - 12.58 Days
Suntech Textile Fabric Batching 15
15. | 26-Aug-25 Machinery Machine 1 USD 11,300 9.93 Days
Suntech Textile Fabric Slitting And 15
16. | 26-Aug-25 Machinery Inspection Machine ! USD 15600 13.70 Days
Suntech Textile Electric Warp Beam 15
17. | 26-Aug-25 Machinery Lift Trolley 1 USD 26000 22.84 Days
Suntech Textile Fabric Inspection & 15
18. | 26-Aug-25 Machinery Rolling Machine ! USD 13400 1177 Days
Total 5,047.59

*Currency exchange rate is considered as on August 29, 2025 i.e. IUSD = 87.85 INR and 1EURO = 102.47 INR (Source
-https://www.rbi.org.in/scripts/referenceratearchive.aspx )

Amounts mentioned are excluding GST and other taxes.

Notes:

1.

We have considered the above quotations for the budgetary estimate purpose and have not placed orders for them.
The actual cost of procurement and actual supplier/dealer may vary as per the best possible offer available with us.

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring
Prospectus. However, except as stated above, we have not entered into any definitive agreements with any of these
vendors and there can be no assurance that the same vendors would be engaged to eventually supply the
machineries/equipments or at the same costs.

None of the vendors are related to Directors, Promoters, Promoter Group, Merchant Banker, etc. Our Promoter,
Directors and Key Managerial Personnel do not have any interest in the vendors from whom our Company
has obtained quotations in relation to the proposed capital expenditure.

The installation cost of equipment and quantity to be purchased are based on the present estimates of our
management. The Management shall have the flexibility to revise such estimates (including but not limited to change
of vendor or any modification/addition/deletion of supply or equipment) at the time of actual placement of the order.
In such case, the Management can utilize the surplus of proceeds, if any, arising at the time of actual placement of
the order, to meet the cost of such other service, equipment or utilities, as required. Furthermore, if any surplus from
the proceeds remains after meeting the total cost of installation, equipment and utilities for the aforesaid purpose,
the same will be used for our general corporate purposes, subject to limit of 15% of the gross proceeds or X 10
Crores whichever is lower by our Company through this Offer.

We are not acquiring any second-hand machinery.

The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse
after the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of services
proposed to be acquired by us at the actual time of provision of service, resulting in increase in the estimated cost.
Further, cost will be escalated on account of freight expenses, installation charges, packaging & forwarding, custom
duty etc. Such cost escalation would be met out of our internal accruals.

Proposed Schedule of Implementation
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The proposed schedule of implementation for proposed project is as follows:

Particulars Estimated Month of Completion
Civil & Construction Work March 2026
Placement of order for Plant and Machinery January 2026
Put to use of Plant and Machinery May2026
Trial run June 2026
Commercial operation July 2026

*Assuming we receive the IPO Proceeds in the month of January 2026.

General Corporate Purposes

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance Net Fresh Offer Proceeds to the
tune of X [@] Lakhs is proposed to be utilized for general corporate purposes, subject to such utilization not exceeding 15%
of the Gross Proceeds or X 10 crores whichever is lower, in compliance with the SEBI (ICDR) Regulations, 2018. Our
Company intends to deploy the balance Net Proceeds, if any, for general corporate purposes, subject to above mentioned
limit, as may be approved by our management, including but not restricted to, the following:

(i)  Strategic initiatives

(i) Brand building and strengthening of marketing activities; and

(i) On-going general corporate exigencies or any other purposes as approved by the Board subject to compliance with the
necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors based
on the permissible amount actually available under the head “General Corporate Purposes” and the business requirements of
our Company, from time to time. We, in accordance with the policies of our Board, will have flexibility in utilizing the Net
Proceeds for general corporate purposes, as mentioned above

Proposed Year wise Deployment of Funds / Schedule of Implementation
The entire Net Fresh Offer proceeds are proposed to be deployed in the Financial Year 2025-26.

Public Issue Expense:

The total expenses for this Offer are estimated to be approximately X [@] Lakhs. All the Offer related expenses shall be met
out of the proceeds of the Offer and the break-up of the same is as follows:

Expenses* % of Total % of Total

Particulars”

(X In Lakhs) Offer Expenses Offer size

Payment to Book Running Lead Managers [e] [e] [eo]
Market Making Fees [e] [e] [e]
Fees payable to Regulators including Stock Exchange [e] [e] [eo]
Fees payable to Registrar to Offer [e] [e] [e]
Fees to Legal Counsel [e] [e] [eo]
Fees payable to Auditors, Consultants, Market Research Firms [o] (o] o]
and other professional agencies
Marketing & Selling Expenses [e] [e] [®]
Advertisement Expenses [o] [o] [e]
Commission/processing fee for SCSBs, Payment to Sponsor o] o] [o]
Bank and Bankers to the Offer
Printing & Distribution Expenses [e] [e] [®]
Total [e] [e] [e]

*Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price
~The details of the fees and commissions payable to Designated Intermediaries will be updated at the time of filing of
Prospectus with RoC.

Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from Individual
Applicants and Non-Institutional Applicants, would be []% on the Allotment Amount.
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The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the Book
Running Lead Managers not later than 30 days from the finalization of Basis of Allotment by Registrar to the Offer in
compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer price.

Funds Deployed and Sources of Funds Deployed
Details of Funds deployed so far towards the Object of the Offer:
Our Peer Review Auditor, Manish Pandey & Associates, Chartered Accountants, vide their certificate dated September 06,

2025 have also confirmed that the amount ¥17.34 Lakhs have been deployed so far towards the Object of the Offer and the
same have been financed through internal sources.

(¥ In lakhs)
Sr. No. Particulars Amount
1 Capital Expenditure towards setup of Manufacturing Facility
Payment to architect 3.00
Purchase of construction material 1.52
Pre-contruction work expenses 2.97
2 Offer Expenses
Payment to Book Running Lead Managers 7.67
Marketing & Selling Expenses 0.59
Fees payable to Auditors, Consultants, Market Research Firms and other 0.59
professional agencies
Fees to Legal Counsel 1.00
Total 17.34

Sources of Financing for the Funds Deployed

Our Peer Review Auditor, Manish Pandey & Associates, Chartered Accountants, vide their certificate dated September 06,
2025 have also confirmed the amount deployed so far towards part of the Offer expenses has been financed through internal
sources.

(< In lakhs)
Sr. No. Particulars Amount
1 Internal Accruals 17.34
Total 17.34

Appraisal by Appraising Fund

None of the Objects have been appraised by any bank or financial institution or any other independent third-party
organization. The funding requirements of our Company and the deployment of the proceeds of the Offer are currently based
on management estimates. The funding requirements of our Company are dependent on a number of factors which may not
be in the control of our management, including variations in interest rate structures, changes in our financial condition and
current commercial conditions and are subject to change in light of changes in external circumstances or in our financial
condition, business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements will be met by way of internal accruals and /or unsecured Loans.

Bridge Financing Facilities
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As on the date of this Draft Red Herring Prospectus, we have not raised any bridge loans, which are proposed to be repaid

from the Net Proceeds. However, we may draw down such amounts, as may be required, from an overdraft arrangement/ cash
credit facility with our lenders, to finance additional working capital needs until the completion of the Offer.

Monitoring Utilization of Funds

The size of the Offer exceeds X 5,000 Lakhs, in terms of Regulation 262 of the SEBI (ICDR) Regulations, 2018, hence our
Company is required to appoint a monitoring agency for the purposes of this Offer and the same shall be appointed before
filing of Red Herring Prospectus. Our Board and Audit Committee shall monitor the utilization of the Net Proceeds.

Pursuant to Regulation 32 of the SEBI (LODR) Regulation, 2015, our Company shall on a half-yearly basis disclose to the
Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains
unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s balance
sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of amounts
out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such unutilized Net
Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently estimated for use out of
the Net Proceeds in a Fiscal Year, we will utilize such unutilized amount in the next financial year. Further, in accordance
with Regulation 32(1)(a) of the SEBI (LODR) Regulation, 2015 our Company shall furnish to the Stock Exchanges on a half
yearly basis, a statement indicating material deviations, if any, in the utilization of the Net Proceeds for the objects stated in
this Draft Red Herring Prospectus.

Interim Use of Proceeds

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals from the Stock
Exchange by our Company. Pending utilization of the Net Proceeds for the purposes described above, our Company
undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule of
the Reserve Bank of India Act, 1934, as amended, as may be approved by our Board.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds for
buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Offer without our
Company being authorized to do so by the Shareholders by way of a special resolution. In addition, the notice issued to the
Shareholders in relation to the passing of such special resolution shall specify the prescribed details as required under the
Companies Act and shall be published in accordance with the Companies Act and the rules there under. As per the current
provisions of the Companies Act, our Promoters or controlling Shareholders would be required to provide an exit opportunity
to such shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, as may be
prescribed by SEBI, in this regard.

Other Confirmations
There are no material existing or anticipated transactions with our Promoters, our Directors, our Company’s Key Managerial
Personnel in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by us as consideration to

our Promoters, our Directors or Key Managerial Personnel except in the normal course of business and in compliance with
the applicable laws.
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BASIS OF OFFER PRICE

Investors should read the following summary with the chapter titled “Risk Factors”, the details about our Company under
the chapter titled “Our Business” and its financial statements under the chapter titled “Financial Statements as Restated”
beginning on pages 39, 144 and 225 respectively of the Draft Red Herring Prospectus. The trading price of the Equity
Shares of Our Company could decline due to these risks and the investor may lose all or part of his investment.

The Offer Price has been determined by the Company in consultation with the Lead Manager on the basis of the key
business strengths of our Company. The face value of the Equity Shares is¥10.00 each and the Offer Price is X [e] which
is [e] times of the face value.

Qualitative Factors
Some of the qualitative factors, which form the basis for the Offer Price, are:

e Strong Design Capability and Exclusive Catalogue
e  Product Sense and Customer Experience
e  Wide and Diversified Geographic Reach

®  Exclusive Focus on the Blinds Category

For further details, see “Risk Factors” and “Our Business” beginning on pages 39 and, 144 respectively.
Quantitative Factors

The information presented in this chapter is derived from the Restated Financial Statements of the Company for the financial
year ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance with GAAP and the Companies Act
and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance Note on Reports in Company
Prospectuses (Revised 2019) Issued by the ICAI, together with the schedules, notes and annexure thereto. For further
information, see “Financial Information” beginning on page 225.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

Basic Earnings and Diluted Earnings per Equity Share (EPS) as per Indian Accounting Standard 33 As per Restated
Financial Statements (Pre Bonus)

Period EPS (in %) Weight
March 31, 2023 4.50 1
March 31, 2024 7.84 2
March 31, 2025 23.75 3
Weighted Average 15.99

As per Restated Financial Statements (Post Bonus)

Period EPS (in%) \ Weight
March 31, 2023 0.90 1
March 31, 2024 3.13 2
March 31, 2025 9.50 3
Weighted Average 6.10

Notes:

1) Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings per equity share are computed in
accordance with Indian Accounting Standard 33 — “Earnings per Share” issued by the Institute of Chartered Accountants
of India.

2) The ratios have been computed as below:
i) Basic EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted
weighted average number basic equity shares outstanding during the year/period.
ii) Diluted EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted
weighted average number of adjusted diluted equity shares outstanding during the year/period.

3) Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year/period
adjusted by the number of equity shares issued during the year/period multiplied by the time weighting factor. The time
weighting factor is the number of days for which the specific shares are outstanding as a proportion of total number of
days during the year/period.
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For further details, see “Other Financial Information” on page [e].

Price/Earning (“P/E”) Ratio in relation to the Offer Price of X [e] per Equity Share:

Particulars P/E at Floor Price P/E at Cap Price
(no. of times) (no. of times)

Based on Restated Financial Statements [e] [e]

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-25 [e] [e]

P/E ratio based on the Weighted Average Basic & Diluted EPS, as restated [o] [e]

Note: The P/E ratio has been computed by dividing Issue Price with EPS

Return on Net Worth as per Restated Financial Statements

March 31, 2023 24.95% 1
March 31, 2024 35.65% 2
March 31, 2025 56.27% 3
Weighted Average 48.34%

Note: The RONW has been computed by dividing net profit after tax (as restated), by Net worth (as restated) as at the end of
the year/ period.

Net Asset Value (NAV)- Pre-Bonus per Equity Share as per Restated Financial Statements

Sl Particulars On the basis of Restated
. Financial Statements ()

a) As on March 31, 2023 36.12

b) As on March 31, 2024 25.89

C) As on March 31, 2025 56.53

Net Asset Value (NAV)- Post Bonus per Equity Share as per Restated Financial Statements

SI. Particulars On the basis of Restated
. Financial Statements (%)

a) As on March 31, 2023 7.22

b) As on March 31, 2024 10.36

C) As on March 31, 2025 23.41

d) Net Asset Value per Equity Share after the Offer at Offer Price [o]

e) Offer Price* [e]

Notes:

NAV has been calculated as Net worth divided by number of Equity Shares at the end of the year.
2. Net asset value per equity share = net worth attributable to the owners of the parent as at the end of the year/period

divided by adjusted number of equity shares outstanding as at the end of year/period.

3. Networth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid- up
share capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit
and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of
assets, write-back of depreciation and amalgamation.

For further details, see “Other Financial Information” on page 225.

Comparison with Listed Industry Peer:

EPS PE RONW (%) NAV Face Revenue from

Particulars CMP* ® Ratio ® Value® Operations(Xin
Lakhs)
SSG Furnishing Solutions Limited [e] 9.50 [e] 56.27 2341 10.00 9,729.03

Peer Group **
Marvel Decor Limited 95.70 0.66 | 140.08 NA NA 10.00 3,299.10
* CMP for our Company is considered as Issue Price
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** Source: www.nseindia.com.

Notes:

1. The figures of SSG Furnishing Solutions Limited are based on financial statements as restated as on March 31, 2025.

2. Considering the nature and size of business of the Company, the peers are not strictly comparable. However, the same
have been included for broad comparison.

3. Current Market Price (CMP) is the closing price of peer group as on September 05, 2025.

4. The figures for the peer group are based on the standalone audited financials for the year ended March 31, 2025.

5. PE Ratio of peer company is calculated as CMP as on March 31, 2025 divided by EPS as on March 31, 2025.

The face value of our share is *10.00 per share and the Offer Price is of X [e] per share are [e] times of the face value.
Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyse the business
performance, which in result, help us in analysing the growth of our company in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 06, 2025, and the
members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the members of
the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any
investors at any point of time during the three-year period prior to the date of filing of this Draft Red Herring Prospectus.
Further, the KPIs herein have been certified by Manish Pandey & Associates, Chartered Accountants, by their certificate
dated September 06, 2025.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on pages 144 and 226
respectively.

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

A) Key Financials Indicators
(T in Lakhs)
Special Purpose Carved-out Financial
Statement
For the Financial year ended
March 31, March 31, March 31,

Restated Financial Statement

Particulars”™

For the Financial year ended

March 31, March 31, March 31,

2025

2024

2023

2025

2024

2023

Revenue from operations") 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83
EBITDA® 2,359.33 843.27 248.18 2,359.14 1,443.77 370.63
EBITDA Margin %® 24.25 22.32 10.82 24.25 26.87 11.09
PAT® 1,425.19 470.10 135.15 1,425.00 946.67 232.77
PAT Margin® 14.65 12.44 5.89 1,425.00 946.67 232.77
Networth® 3,512.01 1,553.57 1,083.46 3,511.82 2,140.20 1,193.53
RoE % 56.27 35.65 24.95 50.42 56.79 38.46
RoCE% ® 42.68 45.96 50.72 28.21 32.50 15.64

N As certified by Manish Pandey & Associates, Chartered Accountants vide their certificate dated September 06, 2025.

Notes:

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

(2) EBITDA is calculated as Profit before tax + Depreciation + Finance Costs - Other Income.

() ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations.

(4) PAT means Profit After Tax and before monirity interest as appearing in the Restated Financial Statements

(5) PAT Margin’ is calculated as PAT for the year divided by Revenue from Operations.

(6) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share capital
and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the
audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation
(6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

(7) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

(8) Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as shareholders’ equity
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plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs.

B)  Key Operational Indicators

Special Purpose Combined
Financial Statements

For the Financial year ended

Restated Financial Statements

Particulars”®

For the Financial year ended

March 31,
2025

March 31,
2024

March 31,
2023

March 31,
2025

March 31,
2024

March 31,
2023

Total Revenue (% in Lakhs)(A) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83
Revenue from Blinds

Manufacturing (3 in Lakhs)(B) 5,051.42 1,979.86 685.89 5,051.42 2,801.85 999.60
Total Actual Sales of Blinds (Sq

ft in Lakhs)(C) 34.66 12.45 9.59 34.66 16.64 11.37
Average Revenue Per Sq ft (In

2)(D=B/C) 145.74 159.06 71.52 145.74 168.39 87.93
Cost of Production (X in 337447 | 133470 | 65216 | 337447 | 1,939.36 | 1,270.49
Lakhs)(E)

Total Production of Blinds (Sq ft 33.76 15.03 10.52 33.76 18.96 12.19
in Lakhs)(F) ) ' ' ) ' '
Production cost per unit (In

2)(G=E/F) 99.97 88.81 62.01 99.97 102.29 104.18
Profit per unit (In 3)(H=D-G) 45.77 70.25 9.51 45.77 66.10 (16.26)
Employee Benefit Cost (X in

Lakhs)(1) 323.73 160.79 130.01 323.73 180.79 191.22
Number of Employees(J) 35 22 26 35 28 35
Average Employee Benefit Cost

( in Lakhs)(K=1/J) 9.25 7.31 5.00 9.25 6.46 5.46

A As certified by by Manish Pandey & Associates, Chartered Accountants, by way of their certificate dated September 06, 2025.

C. Explanations for KPI Metrics

KPI " Explanation

Revenue from Operation

Revenue from Operations is used by our management to track the revenue profile
of the business and in turn helps to assess the overall financial performance of our
Company and volume of our business in key verticals

EBITDA

EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin (%)

EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business

PAT

Profit after tax provides information regarding the overall profitability of the
business

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitability and financial
performance of our business.

Net Worth Net worth is used by the management to ascertain the total value created by the
entity and provides a shapshot of current financial position of the entity.

RoE% RoE provides how efficiently our Company generates profits from Shareholders’
Funds

RoCE% ROCE provides how efficiently our Company generates earnings from the capital

employed in the business.

Revenue from Blinds
Manufacturing

It includes the total income generated from the sale of all categories of blinds during
the reporting period.

Total Actual Sales of Blinds

It includes the aggregate quantity or value of blinds sold to customers during the
reporting period, representing realized sales.

Average Revenue Per Sq ft

It includes the average revenue earned per square foot of blinds sold, serving as an
indicator of pricing efficiency and product value.

Cost of Production

It includes all direct and indirect costs incurred in the manufacturing of blinds, such as
raw materials, labour and direct expenses.

Total Production of Blinds

It includes the total number of blinds manufactured during the specified period,
irrespective of whether the units were sold or remain in inventory.

Production cost per unit

It includes the unit cost of manufacturing a single blind, calculated by dividing the
total production cost by the number of units produced.

Profit per unit

It includes the net earnings derived from each unit sold, after deducting the
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corresponding production cost from the selling price.

Employee Benefit Cost

It includes the total expenditure on employee benefits associated with the blinds
manufacturing division, such as salaries, insurance, retirement contributions, and other

welfare expenses.

Number of Employees

It includes the total count of employees engaged in blinds production, covering both
direct and support personnel.

Average Employee Benefit Cost

It includes the average cost of benefits per employee, derived by dividing the total
employee benefit expense by the number of employees.

Set forth below are the details of comparison of key performance of indicators with our listed industry peers:

Particulars

SSG Furnishing Solutions Limited

For the financial year ended

Marvel Décor Limited*

For the financial year ended

March 31, ‘ March 31, March 31, March 31, March31l, March 31,

2025 2024 2023 2025 2024 2023
Revenue from operations (1) 9,729.03 3,778.92 2,293.35 3,299.10 2,917.37 4,966.73
EBITDA(2) 2,359.33 843.27 248.18 308.97 354.27 319.86
EBITDA Margin %(3) 24.25 22.32 10.82 9.36 1.12 6.44
PAT 1,425.19 470.10 135.15 117.04 110.54 225.83
PAT Margin %(4) 14.65 12.44 5.89 3.55 3.79 4,55
Net worth(5) 3,512.01 1,553.57 1,083.46 5,855.47 4,941.11 4,835.23
RoE %(6) 56.27 35.65 24.95 2.00 2.24 4.67
RoCE% (7) 42.68 45.96 50.72 NA NA NA

*The details of peer company is taken from financials available on the website of the company. (Source :
https://marvellifestyle.com/)

Notes:

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

(2) EBITDA is calculated as Profit before tax + Depreciation + Finance Costs - Other Income.

(3) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations.

(4) ‘PAT Margin’ is calculated as PAT for the year divided by Revenue from Operations.

(5) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share capital
and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off; as per the
audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation
(6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

(6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

(7) Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as shareholders’ equity
plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs.

108


https://marvellifestyle.com/

)= mr

SATISFIES YOUR TASTE

Weighted Average Cost of Acquisition

(a) The price per share of our Company is based on the primary issuance of equity shares.

There has been no issuance of Equity Shares, during the 18 months preceding the date of this Draft Red Herring
Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company
(calculated based on the pre-offer capital before such transaction(s) and excluding employee stock options granted but
not vested), in a single transaction or multiple transactions combined together over a span of 30 days.

(b) The price per share of our Company based on the secondary transaction of equity shares

There have been no secondary sale/acquisitions of Equity Shares, where the promoters, members of the promoter group
or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the
transaction (excluding gifts), during the 18 months preceding the date of this certificate, where either acquisition or sale
is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-offer
capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or
multiple transactions combined together over a span of rolling 30 days.

(c) Price per share based on the last five primary or secondary transactions.

Since there are no transactions to report to under (a) and (b) above, therefore, information based on last 5 primary or
secondary transactions (secondary transactions where Promoter/ Promoter Group entities or Selling shareholder or
shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the transaction) older
than 3 (three) years prior to the date of this Draft Red Herring Prospectus irrespective of the size of transactions is
considered which is as follows:

Date of No. of equity Face Price per Nature of Nature of Total

BT shares value )  equity shares lllgmEnt consideration B RErE e
Transfer Transfer (X In Lakhs)
1-Jun-22 10 10 - Transfer other than Cash -
1-Jun-22 10 10 - Transfer other than Cash -
1-Jun-22 10 10 - Transfer other than Cash -
1-Jun-22 10 10 - Transfer other than Cash -
1-Jun-22 10 10 - Transfer other than Cash -

Total 50 - - -
WACC -

(d) Weighted average cost of acquisition, floor price and cap price:

Types of transactions Weighted average | Floor price* | Cap price*
cost of acquisition (Z | (i.e. T [o]) (i.e. X [o])
per Equity Shares)

Weighted average cost of acquisition of primary issuance NIL NA NA

as per paragraph (a) above

Weighted average cost of acquisition for secondary NIL NA NA

transaction as per paragraph (b) above

Weighted average cost of acquisition for last five primary - [®] times [®] times

or secondary transaction as per paragraph (c) above

The Company in consultation with the Lead Manager believes that the Offer Price of X [e] per share for the Public Issue
is justified in view of the above parameters. Investor should read the above-mentioned information along with the chapter
titled “Risk Factors” beginning on page 39 of this Draft Red Herring Prospectus and the financials of our Company
including important profitability and return ratios, as set out in the chapter titled “Financial Statements as Restated”
beginning on page 225 of this Draft Red Herring Prospectus.
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STATEMENT OF POSSIBLE TAX BENEFITS

To
The Board of Directors
SSG FURNISHING SOLUTIONS LIMITED
B-113, Sector-5, Noida, Noida,
Gautam Buddha Nagar- 201301,
Uttar Pradesh, India

Dear Sir,

Sub: Statement of Possible Special Tax Benefits (“the Statement”) available to SSG FURNISHING SOLUTIONS
LIMITED (“the Company”) and its shareholders prepared in accordance with the requirements in Point No. 9 (L)
of Part A of Schedule VI of the Securities Exchange Board of India (Issue of Capital & Disclosure Requirements)
Regulations 2018, as amended (“the Regulations)

We hereby report that this certificate along with the annexure (hereinafter referred to as “The Statement™) states the
possible special tax benefits available to the Company and the shareholders of the Company under the Income Tax Act,
1961 (‘IT Act®) (read with Income Tax Rules, Circulars and Notifications) as amended by the Finance Act, 2025 (i.e.
applicable to F.Y. 2025-26 relevant to A.Y. 2026-27) (hereinafter referred to as the “IT Regulations”) and under the Goods
And Service Tax Act, 2017 (read with Goods And Service Tax[GST] Rules, Circulars and Notifications), presently in
force in India. The Statement has been prepared by the management of the Company in connection with the proposed
Public offer, which we have initiated for identification purposes only.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the
said relevant provisions of the tax laws and regulations applicable to the Company. Hence, the ability of the Company or
its shareholders to derive the special tax benefits, if any, is dependent upon fulfilling such conditions, which are based on
business imperatives, which the Company may or may not choose to fulfill or face in the future.

The benefits discussed in the enclosed annexure cover only special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to the Company or its shareholders. Further, the
Preparation of enclosed statement and the contents stated therein is not exhaustive and is the responsibility of the
Company’s management. This statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. A shareholder is advised to consult his/ her/ its own
tax consultant with respect to the tax implications arising out of his/her/its participation in the proposed issue, particularly
in view of ever-changing tax laws in India. Further, we give no assurance that the income tax authorities/ other indirect
tax authorities/courts will concur with our views expressed herein.

We do not express any opinion or provide any assurance as to whether:

e the Company or its shareholders will continue to obtain these benefits in future; or
o the conditions prescribed for availing the benefits have been/would be met.

The contents of this annexure are based on information, explanations and representations obtained from the Company
and based on our understanding of the business activities and operations of the Company and the provisions of the tax
laws.

The information provided in Annexure sets out the Possible Special Direct Tax & Indirect Tax benefits available to the
Company, and its Shareholders in a summary manner only and is not a complete analysis or listing of all potential tax
consequences of the subscription, ownership and disposal of Equity Shares, under the current tax laws presently in force
in India. Several of these benefits are dependent on the Company and its Shareholders fulfilling the conditions prescribed
under the relevant tax laws. Hence, the ability of the Company, and the Shareholders of the Company to derive the direct
and indirect tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the
Company may face in the future and accordingly, the Company, and the Shareholders of the Company may or may not
choose to fulfil. Further, certain tax benefits may be optional, and it would be at the discretion of the Company or the
Shareholders of the Company to exercise the option by fulfilling the conditions prescribed under the Tax Laws.

The overview provided in Annexure is not exhaustive or comprehensive and is not intended to be a substitute for
professional advice. Investors are advised to consult their own Tax Consultant with respect to the tax implications of an
investment in the shares particularly in view of the fact that certain recently enacted legislation may not have a direct
legal precedent or may have a different interpretation on the benefits, which an investor can avail.
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This certificate along with the annexure is provided solely for the purpose of assisting the addressee Company in
discharging its responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 for inclusion in the Draft Red Herring Prospectus/Red Herring Prospectus/Prospectus
in connection with the proposed issue of equity shares and is not to be used, referred to or distributed for any other purpose
without our written consent.

For Manish Pandey & Associates
Chartered Accountants,
Firm Registration No.: 019807C

Sd/-

CA Ravinder Panwar

Partner

Membership No.: 549996
UDIN: 25549996 BOOEFQ9421

Date: September 06, 2025
Place: Noida
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO SSG
FURNISHING SOLUTIONS LIMITED (“THE COMPANY”) AND IT’S SHAREHOLDERS UNDER THE
APPLICABLE TAX LAWS IN INDIA

Outlined below are the possible special tax benefits available to the Company and its shareholders as per the Income tax
Act, 1961 (“IT Act”) as amended from time to time and applicable for financial year 2025-26 relevant to assessment year
2026-27 (AY 2026-27) and Indirect Tax Laws as amended from time to time and applicable for financial year 2025-26. It
is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. Investors are advised to
consult their own tax consultant with respect to the tax implications of an investment in the Equity Shares particularly
since certain recently enacted legislation may not have a direct legal precedent or may have a different interpretation on
the benefits, which an investor can avail.

L.

1.

b)

Under the IT Act

Special Tax Benefits to the Company

Lower corporate tax rate on income of domestic companies under Section 115BAA of the ITA

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are
entitled to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfillment of certain
conditions.

The option to apply for this tax rate is available from Financial Year (FY ) 2019-20 relevant to Assessment
Year(‘AY”)2020-21 and the option once exercised through filing of Form 10IC on the Income tax portal shall
apply to subsequent assessment years. The concessional tax rate of 22% is subject to the company not availing
any of the following deductions under the provisions of the ITA:

* Section] 0AA: Tax holiday available to units in a Special Economic Zone.

* Section 32(1)(iia): Additional depreciation.

* Section 32AD: Investment allowance.

* Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses
* Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research.

* Section 35AD: Deduction for capital expenditure incurred on specified businesses.

* Section 35CCC/35CCD: expenditure on agricultural extension /skill development

* Chapter VI-A except for the provisions of section 80JJAA and section 80M.

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of
10% and health and education cess of 4%) is required to be computed without set off any carried forward loss
and depreciation attributable to any of the aforesaid deductions/incentives. A company can exercise the option
to apply for the concessional tax rate by filing Form 10IC on or before the due date of filing return of income
under section 139(1) of the ITA. Further, provisions of Minimum Alternate Tax (‘M AT”) under section 115JB of
the ITA shall not be applicable to companies availing this reduced tax rate, thus, any carried forward MAT credit
also cannot be claimed. The provisions do not specify any limitation/condition on account of turnover, nature of
business or date of incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new
domestic companies are eligible to avail this concessional rate of tax.

Note: The Company has opted the lower rate under section 115BAA of the ITA.

Deductions in respect of employment of new employees under Section 80JJAA of the ITA

As per section 80JJAA of the ITA, where a company is subject to tax audit under section 44AB of the ITA and
derives income from business, it shall be allowed to claim a deduction of an amount equal to 30% of additional
employee cost incurred in the course of such business in a previous year, for 3 consecutive assessment years
including the assessment year 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 in sub-section
(2) of section 80JJAA of the ITA. The company is presently not claiming deduction under section 80JJAA of the
ITA.

Deductions from Gross Total Income

e Deduction in respect of donations section 80G of the Act:
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The Company is entitled to claim deduction in respect of any donations made to approved funds,
charitable institutions, etc. subject to satisfaction of conditions therein. However, the deduction under
section 80G of the Act is not applicable if the Company opts for concessional tax regime under
sections 115BAA/115BAB of the Act.

e Deduction with respect to inter-corporate dividends —Section 80M of the ITA

With respect to a shareholder which is a domestic company as defined in section 2(22A) of the Act,
section 80M inter alia provides that where the gross total income of a domestic company in any
FY includes any income by way of dividends from any other domestic company or a foreign
company or a business trust, there shall, in accordance with and subject to the provisions of the said
section, be allowed in computing the total income of such domestic company, a deduction of an amount
equal to so much of the amount of income by way of dividends received from such other domestic
company or foreign company or business trust as does not exceed the amount of dividend distributed
by it on or before the “due date”. For the purposes of the section, “due date” means the date one month
prior to the date for furnishing the income-tax return under section 139(1) of the Act. The Company is
entitled to claim such deduction subject to fulfilment of conditions specified under section 80M of the
Act even under the concessional regime under section 115BAA/115BAB of the Act

The company has one subsidiary company in which company has invested and thus, the company
should be eligible to claim deduction under section 80M of the ITA in respect of dividends received (if
any) from these and further distributed to its shareholders subject to fulfillment of other conditions.

Special Tax Benefits available to Shareholders

Dividend Income

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However,
in the case of domestic corporate shareholder, benefit of deduction under section 80M of the ITA would be
available on fulfilling the conditions. Further, Finance Act 2021 restricted surcharge to 15% in respect of
dividend income

In case of domestic corporate shareholders, deduction from dividend income would be available under Section
80M of the Act on fulfilling the conditions (as discussed above). Further, in case of shareholders who are
individuals, hindu undivided family, association of persons, body of individuals, whether incorporated or
not, surcharge would be restricted to 15%, irrespective of the amount of dividend.

NOTES:

e The above statement of Possible Special Tax Benefits sets out the provisions of Tax Laws in a summary
manner only and is not a complete analysis or listing of all potential tax consequences of the purchase,
ownership and disposal of shares.

e The above statement covers only certain Special Tax Benefits under the Act, read with the relevant rules,
circulars and notifications and does not cover any benefit under any other law in force in India. This
statement also does not discuss any tax consequences, in the country outside India, of an investment in the
shares of an Indian company.

e The above statement of Possible Special Tax Benefits is as per the current Direct Tax Laws relevant for the
assessment year 2024-25. Several of these benefits are dependent on the Company or its Shareholders
fulfilling the conditions prescribed under the relevant provisions of the Tax Laws.

e Inrespect of non-residents, the tax rates and consequent taxation mentioned above will be further subject
to any benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered into
between India and the country in which the non-resident has fiscal domicile.
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e This statement is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consult his or her tax advisor with respect to specific tax consequences of
his/her investment in the shares of the Company.

1I. Under the Indirect Tax Laws

1. Special Indirect Tax Benefits available to the Company

a) Benefits under the Central Goods and Services Act, 2017, respective State Goods and Services Tax Act, 2017,
Integrated Goods and Services Tax Act, 2017 (read with relevant Rules prescribed thereunder)

e  Under the GST regime, all supplies of goods and services which qualify as export of goods or services are
zero-rated, that is, these transactions attract a GST rate of zero per cent.

e  There are two mechanisms for claiming refund of accumulated ITC against export. Person can export under
Bond/ Letter of Undertaking (LUT) as zero-rated supply and claim refund of accumulated Input Tax Credit
or person may export on payment of integrated Goods and Services Tax and claim refund thereof as per the
provisions of Section 54 of Central Goods and Services Tax Act, 2017.

e  Thus, the GST law allows the flexibility to the exporter (which will include the supplier making supplies to
SEZ) to claim refund upfront as integrated tax (by making supplies on payment of tax using ITC) or export
without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxes paid on inputs
and input services used in making zero rated supplies.

e The Company is exporting the goods without payment of Integrated GST under LUT as well as with
payment of Integrated GST for the Financial Year 2024-25 and is entitled to claim refund of accumulated
ITC on such exports in terms of GST law.

2. Special Tax Benefits available to Shareholders

Shareholders of the Company are not eligible to special tax benefits under the provisions of the Central Goods
and Services Act 2017 (read with Central Goods and Services Tax Rules, circulars, notifications), respective
State Goods and Services Tax Act, 2017 (read with respective State Goods and Services Tax Rules, circulars,
notifications), Integrated Goods and Services Tax Act, 2017 (read with Integrated Goods and Services Tax Rules,
circulars, notifications), The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade
Policy 2015-20), Customs Act, 1962 (read with Custom Rules, circulars, notifications), Customs Tariff Act, 1975
(read with Custom Tariff Rules, circulars, notifications)

The Shareholders of the Company are not entitled to any Special Tax Benefits under indirect tax laws.
INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX
IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING
OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE ACT THAT CERTAIN
RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR MAY HAVE A
DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR
PARTICULAR SITUATION.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company
and to its shareholders in the offer document.

For Manish Pandey & Associates
Chartered Accountants,
Firm Registration No.: 019807C

Sd/-

CA Ravinder Panwar

Partner

Membership No.: 549996
UDIN: 25549996 BOOEFQ9421

Date: September 06, 2025
Place: Noida
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SECTION VIII: ABOUT THE ISSUER COMPANY

OUR INDUSTRY

The information presented in this Industry Chapter has been compiled from a combination of publicly available sources,
commissioned research reports, and internal analysis. Macroeconomic data relating to global and Indian economic
conditions has been sourced from reports published by the International Monetary Fund, the Reserve Bank of India, and
the Ministry of Statistics and Programme Implementation, Government of India.

In addition, certain sectoral insights on retail, hospitality, flexible workspaces, and healthcare delivery have been derived
from industry studies originally commissioned for the draft red herring prospectuses of companies operating in these
respective sectors, including Vishal Mega Mart, Ventive Hospitality, WeWork India, and Jupiter Hospital. These reports
were accessed through the public domain or the investor relations sections of the respective companies’ websites. Such
information has been supplemented with our own analysis and commentary to provide a cohesive view of the industry
relevant to our business.

While reasonable care has been exercised in compiling and presenting the information herein, neither SSG Furnishing
nor any of its advisors or representatives make any representation or warranty, express or implied, as to the accuracy,
completeness, or adequacy of the data or analysis contained in this section. The industry-related information presented
should not be construed as investment, legal, tax, or business advice, and readers should not place undue reliance on it

for any purpose.

This section is intended solely to provide general industry context and to facilitate an understanding of the environment
in which SSG Furnishing operates. It should be read together with the other information included in this Draft Red
Herring Prospectus.

1. Economic Outlook
1.1 Global Economy

The global economy continues to display resilience amid moderating inflation and a rebound in global trade. Easing price
pressures have supported real household incomes, though consumer confidence remains below pre-pandemic levels in
several regions. Labor markets are softening, yet unemployment rates remain near historic lows. While looser monetary
policy is expected to support demand, tighter FY policies could present mild headwinds. Global GDP is projected to grow
by 3.2% in 2024 and 3.3% in 2025 and 2026. However, geopolitical tensions in the Middle East and Eastern Europe,
along with rising trade protectionism among major economies, pose significant downside risks. A further escalation in
conflicts could disrupt energy and commodity supplies, fueling inflation, particularly in import-dependent nations.
Additionally, restrictive trade policies may elevate import costs, squeeze corporate margins, and erode consumer
purchasing power. Structural vulnerabilities including elevated debt levels, stretched asset valuations, weakening credit
quality in segments such as commercial real estate, and the growing footprint of unregulated non-bank financial
institutions heighten the risk of financial contagion across market segments.

World Economic Outlook - Real GDP growth (in %) - International Monetary Fund
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Global growth is projected to remain