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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectusses certain definitions and abbreviations which, unless the context otherwise indicates oramplies
unless otherwise specifiedhall have the meaning as provided below. References to any legslatits regulatiors, rules,
directions, guidelines circulars, notifications,clarifications or policies shall be to such legislatignacs, regulatiors, rules,
directions, guidelines circulars, notifications, clarifications or policies as amendedjpdated, supplementedre-enactedor
modified,from timeto time, and any reference to a statutory provision shall include any subordinate legislatiorfroradéne to

time under suchprovision. Further, thelssuerelated terms used but not definedtiis Red Herring Prospectusghall have the
meaning ascribed to such terms under the General Information Doc(aseatefined below)n case of any inconsistency between
the definitions given below and the definitions contained in the General Information Document, the definitions giverabelow sh
prevail.

The words and expressions usedhis Red Herring Prospectubut not defined herein shall have, to the extent applicable, the
same meanirgjascribed to such terms under the SEBI ICDR RegulatibesSEBIListing Regulationsthe Companies Act, the
SCRA, the Depositories Act and the rules and regulatiotifiedthereunder.

Notwithstanding the foregoing, the terms defined herein butsed in3Objects of théssue’, Basis forlssuePrice”, 3Statement

of Special Tax Benefits 3Industry Overview, 3Key Regulations and Policiés 3History and Certain Corporate Mattefs
3RestatedConsolidated Financial Informatioh 3Financial Indebtedness 3Outstanding Litigation and Material Developmefts
30ur Group Company, 3Other Regulatory and Statutory DisclosufesgissueProcedure” and 3Description of Equity Shares
and Terms of Articles of Associatiobeginningon pagesl09, 117, 124, 133, 204, 209, 236, 346, 348, 259, 361, 384 and 404
respectivelyshall have the meanis@scribed to them in the relevant section.

General Terms

Term Description
%ur Company or %he Issuef or|Purple Style Labs Limiteda public limited company incorporated under the Companies 2@f,3and
the Company having its Registerednd Corporat®©ffice at CTS No. 1081, Plot no. 110, TPS Village, Service R
Western Express Highway, Vile Parle East, Mumbai 400 057, Maharashtra, India
ve or us’or our’ Unless the context otherwise indicates or implies, @ampary together withour Subsidiariespn a
consolidated basis on the date diis Red Herring Prospectus

Company Related Terms

Term Description
1Lattice Lattice Technologies Private Limited
1Lattice Report Industry report titled¥Luxury and Designer Wear Industry RepodiatedAugust 13, 2026 prepared by
1Lattice, appointed by our Compapuyrsuant to an engagemeetter datedApril 1, 2025read with the
addendum dateAugust 7, 2026exclusively commissioned and paid for by our Company in conne
with thelssue
Articles of Associatiorior 3A0A “| The aticles of association of ol@ompany as amendeftom time to time
or #Articles’
Audit Committee The aidit committee of ouBoard as described ifOur ManagementtCommittees obur Board +Audit
Committe€ on page222
Board or Board of Directors | The board of directors of o@ompanyor a duly constituted committee thereof where applicable or im
by context ands described ifOur ManagementOur Board” on page216

Chairperson The chairpersonof the Board, namelyHrishikesh Bhalchandra Parandek&or details, see3Our
ManagementOur Board” on page216
Chief Business Officer The chief business officer of the Company, nam&hhinav Agarwal For details, seéOur Managemen

+Our Board” onpage216
Chief Executive Officef or|The dief executive officer of our CompaiyamelyAbhishek AgarwalFor details, se€Our Managemen

CEO’ +Our Board” on page216

Chief Financial Officer The dief financial dficer of our Companynamely Umesh Pawan ChoudhariFor details, see€Our
ManagementKey Managerial Personnelnd members of Senior Managemeri page229

Classl CCPS &RPSXOVRULO\ FRQYHUWLEOH SUHIHUHQd burCliipaiyV R1 IDF

Company Secretary an Company Secretary and Compliance Officer of our Company, l&&ingshanMumtazKhan For details

Compliance Officer see Vur ManagementtKey Managerial Personn@nd members of Senior Managememt page229

Director(s) The directors on our Board, as appointed from time to. thoedetails, se8Our ManagementOur Board”
onpage216

Dividend Policy The dvidend distribution policy approved and adopted by our Boar8aeptember 12, 2025

Equity Shares Equity shares of our Company having face valuel@feach

ESOP 2024 Purple Style Labs Limited Employee Stock Option Schem2024 as amended from time to time and
described inCapital StructurezEmployeestockoptionplan +ESOP 2024 on pagel06

Group Purple Style Labs Limited along with the three wholly owned subsidiaries, namely, PSL Retalil

Limited (incorporated in India), Purple Style Labs UK Limited (incorporated in United Kingdom
Purple Style Labs USA, Inc. (incorporated in the Uniiates of AmericaOur Company, together wit
its subsidiaries is hereafter referred to as @eupi

1



Term

Description

Group Compan

The goupcompanyof our Company in accordance with Regulation 2(1)(t) of the SEBI ICDR Reguls
as disclosed irfOur Group Compay” beginning orpage359

Independent Charterg

Accountant or 3CA°

B.B. & AssociatesChartered Accountants

Independent Directors

Independent Directors on our Board, as disclose®ir Management:Our Board onpage216

Inter-se Agreement

Inter-se Agreementated September 5, 202Bntered into by and between our Company ¥ottado
Venture Partners Fund Il, Singularity Growth Opportunities Fund I, ValueQuest SCALE Fund and A
Long Term Ventures Funand as disclosed ifHistory and Certain Corporate MatteraShareholder$
agreements and other material agreeméntspage212

IPO Committee

The IPO committee of our Board comprising Albhishek Agarwal, Abhinav Agarwal and Hrishike
Bhalchandra Parandekar

JYoint Statutory Auditors or
Statutory Auditors

The joint statutory auditors of our Compaiioy year ended March 31, 262namelyWalker Chandiok&
Co LLP, Chartered Accountants aBtiah& Kathariyg Chartered Accountantas disclosed irfGeneral
Information +Joint Statutory Auditors to our Compahgn page62

ey Managerial Personnelor
KMP ~

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEB
Regulations and Section 2(51) of the Companies Act and as disclos&@uinManagementt Key
Managerial Personn€lon page229

Material Subsidiary

PSL Retail Private Limited

Materiality Policy

The policy adopted by our Board in its meeting d&egdtember 12025for determining identification @
group companie§ material outstanding civil litigation and material creditafs our Company in
accordance with the disclosure requirements under the SEBI ICDR Regulations

Memorandum of Associationor
MoA ’

Memorandum of association of our Company, as amended from time to time

Nomination and Remunerati

Committee

The nomination and remuneration committee of our Board, as descriB@driManagementCommittee
of our Board £Nomination and Remuneration Committea page224

Non-Executive Director(s)

Non-executive directors (other than the Independent Directors) on our Board, as disclo¥®dr
ManagementtOur Board” on page216

Objects The objects towards which the Net Proceeds of the Freshdesyeoposed to hdilised, as disclosed
Vbjects of the Issie EH J L Q @ageldoR Q

Predecessor Joint Statutq Walker Chandiok & Co LLPChartered Accountantnd Kedia & AgrawalChartered Accountantsere

Auditors the joint statutory auditors for years ended M&th2025 and Marci31,2024

Preference Shares B3UHIHUHQFH VKDUHV RI IDFH YDOXH RI HDFK RI RXU &R

Promoter The Promoter of our CompanyamelyAbhishek Agarwal. For details, sé®ur Promoter and Promote

Group’ beginning orpage?233

Promoter Group

The individualsand entitiesconstituting the promoter group of our Company in terms of Regul
2(1)(pp) of the SEBI ICDR Regulations, as describe@or Promoter and Promoter Groupeginning
onpage233

PSL Retail PSL Retail Private Limited
PSL UK Purple Style Labs UK Limited
PSL USA Purple Style Labs USA, Inc.

Registered and Corporate Office

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

Registrar  of

RoC’

Compani€s or

Registrar of Companiedumbai +l at Mumbai

Restated Consolidated Finang
Information

Restated consolidated financial information of our Company and our Subsidiaries as at and for
ended March 312026 March 312025and March 312024comprising the restated consolidated state
of assets and liabilities asMarch 31, 2026, March 31, 2025 and March 31, 2&24 restated consolidat
statement of profit and loss (including other comprehensive inctinelestated consolidated statemer
cash flowsthe restated consolidated statement of changes in dquitiye years endellarch 31, 2026
March 31, 2025 and March 31, 2Q2he summary statement of restatement adjustments and noteg
Restated Consolidated Financial Information, including summary of material accounting policies a
explanatory informatiomprepared to comply in all material respects with Ind AS as specified under
133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules,
amended from time to time), presentation requirements of Division 1l of Schedule IIl to the Con
Act, 2013 and other relevant provisions of the Companies Act, 2013, and restated in term
requirements of Section 26 of Pdrof Chapter Il to the Companies Act, 2013, the SEBI |
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issy
Institute of Chartered Accountants of India, as amended from time to time

Senior Managemenbr SMP”

Membes of senior management of our Company in accordance with Regulation 2(1)(bbbb) of th
ICDR Regulations and as disclosed¥ur Management-Members of Senior Manageménh page229

Shareholder(s) Shareholder(s) of our Company from time to time
BHA”’ or Shareholder§ Restated shareholdeimgreement dated June 30, 2022 amongst our Company, our Promoter and i
Agreement as defined in the agreemeatdas amended pursuant to the amendment cum termination agreeme

July 29, 2025andas disclosed ifHistory and Certain Corporate MattersShareholder§agreements an
other material agreement®n page212

Stakeholders Relationship
Committee

The stakeholder§elationship committee of our Board, as describe@inor ManagementCommittees a
our Board +Stakeholders Relationship Committes page225

Subsidiary or %ur Subsidiary
or Subsidiaries

The subsidiaries of our Company naméhsL Retail Private LimitedPurple Style Labs UK Limitednd
Purple Style Labs USA, Incand as disclosed inHistory and Certain Corporate Matterst Our
Subsidiaries on page213

Whole-Time Directors

Wholetime directors on our Board, as disclosed@ur Management:Our Board” onpage216
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IssueRelated Terms

Term

Description

$EULGIHG 3URVSHF

7KH PHPRUBDDWRBt 24, 2026FRQWDLQLQJ VXFK WROV HBGIW FHLW B
VSHFLILHG E\ 6(%, LQ WKLV UHJDUG

Acknowledgement Slip

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

3Allot ~ 3Allotment”

SAllotted

or or

Unless the context otherwise requires, allotment of the Equity Shares pursuaftésithesue to success
Bidders

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance wi
requirements specified in the SEBI ICDR RegulationsthisdRed Herring Prospectasd who has Bid fqg
DQ DPRXQW RI.0DMIllighHD VW

Anchor Investor Allocation Price

The price at which Equity Shares will be allocatethsAnchor Investors durinthe Anchor Investor Bi
Periodin terms ofthis Red Herring Prospectwsd the Prospectus, which will be determined by
Companyin consultation with the BRLMs heAnchor Investor Allocation Priceill be equal to or highe
than thelssuePrice but not higher than the Cap Price

Anchor Investor Application Forr

Theapplicationform used by an Anchor Investor to make a Bid in the Anchor Investor Portion in accg
with the requirements specified under the SEBI ICDR RegulationthaBed Herring Prospectus

3Anchor Investor Bidding Dateor
3Anchor Investor Bid/ Issue
Period”

Thedate beingone Working Day prior to the BidésueOpening Date, on which Bids by Anchor Invest
shall be submittedyrior to and after which the Book Running Lead Managers will not accept any Bid
Anchor Investorsand allocation to Anchor Investors shall be completeing Friday, August 28, 2026

Anchor InvestoissuePrice

The final price at which the Equity Shares will be Allotted to Anchor Investors in terthis &ed Herring
Prospectusind the Prospectus, which will be equal to or higher thatssuePrice but not higher than t
Cap Price.

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

Anchor Investor Payn Date

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

Anchor Investor Portion

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

40% of the Anchor Investor Portion shall be reservefblésws: (i) 33.33% for domestic Mutual Fung
and (ii) 6.67% for Life Insurance Companies and Pension Funds, subject to valid Bids being recei
domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Ancho
Allocation Pice, in accordance with the SEBI ICDR Regulations. Any wsdéscription in the reservg
category specified in clause (ii) above, may be allocated to domestic Mutual Funds

Application Supported b

Blocked Amount or 3ASBA~

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

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

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Axis Capital Axis CapitalLimited

Bankesto thelssue

Collectively, the Escrow Collection Bank, the Publésue Account Bank, the Sponsor Banks and
Refund Bank, as the case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undestigeas described i
IssueProcedure beginning orpage384

Bid(s)

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

Bid Amount

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

Bid cum Application Form

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

Bid Lot

> "g@uity shares of face value eachand in multiples of> " Eguity Shares thereafter

Bid/IssueClosing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
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Term

Description

Intermediaries will not accept any Bijdseing Wednesday, September 2, 2026ich shall be published
all editions ofFinancial Expressan English national daily newspaper, all editionsJafisattaa Hindi
national daily newspaper atide Mumbaiedition of Navshaktj a Marathidaily newspaper\arathibeing
the regional language dflaharashtrawhere our Registereahd Corporatéffice is located) each with
wide circulation.

In case of any revision, tirevisedBid/ IssueClosing Date will be widely disseminated by notificatior]
the Stock Exchanges, by issuing a public notice, and also by indicating the change on the websi
BRLMs and at the terminals of the Syndicate Membascommunicated to the Designated Intermedi
and the Sponsor Bank(syhich shall also be notified in an advertisement in the same newspapers i
the Bid/IssueOpening Date was published, as required under the SEBI ICDR Regulations

Bid/IssueOpening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Dejg
Intermediaries shall start accepting Bidsing Monday, August 31, 202@&hich shall be published il
editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hind
daily newspaper and the Mumbai edition of Navshakti, a Marathi daily newsfidpeathi being the
regional language d¥laharashtrawhere our Registereehd Corporat©ffice is located)each wih wide
circulation

Bid/ IssuePeriod

Except in relation to Bids received from the Anchor Investors, the period between thssBafdpening
Date and the BidkssueClosing Date, inclusive of both days, during which prospective Bidders can
their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations and the
this Red Herring ProspectuRrovided however, that the Bidding shall be kept open for a minimamnes|
Working Days for all categories of Bidders, other than Anchor Investors

Bidder” or 3Applicant”

Any prospective investor who makes a Bid pursuant to the terthisdted Herring Prospectaad the Bid
cum Application Form and unless otherwise stated or implied, includes an Anchor Investor

Bidding Centres

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

Book Building Process

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

Book Running Lead Manager,
or BRLMs”~

The book running lead managers to lsmue namely Axis Capitaland IIFL

Broker Centres

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

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

Cap Price

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

Cash Escrow and Sponsor Bg
Agreement

The agreemerdated August 24, 202@ntered amongst our Company, the BRLMs, Syndicate Membsg
Bankers to théssueand Registrar to thissuefor, inter alia, collection of the Bid Amounts from Anch
Investors, transfer of funds to the PubllisueAccount and where applicable, remitting refunds of
amounts collected from Anchor Investors, on the terms and conditions thereof

Client ID

Client identification number maintained with one of the Depositories in relatidenaterialiseéiccount

LCollecting
Participant or CDP”~

Depository

A depository participant as defined under the Depositories Act and registered with SEBI and who ig
to procure Bids at the Designated CDP Locations in terms &HB¢ ICDR Master Circulaas per the lig
available on the respective websites of the Stock Exchgnges.bseindia.com and www.nseindia.cq
as updated from time to time and the UPI Circulars

Lonfirmation of Allocation Noté
or AN’

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

Cut-off Price

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

Only RIBs Bidding in the Retail Portioare entitled to Bid at the Gufff Price. QIBs (including Anchg
Investors) andNIBs are not entitled to Bid at the Caff Price

Demographic Details

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

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on the
of SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3a5 such
other website as may be prescribed by SEBI from time to time

Designated CDP Locations

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

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to thg
IssueAccount or the Refund Account, as the case may be, and/or the instructions are issued to th
(in case of UPI Bidders using the UPI Mechanism, instruction issued through the Sponsor Bank(s|
transfer of the relevant amounts blocked by the BO8 the ASBA Accounts to the PubligsueAccount
and/ or are unblocked, as the case may be, in terthisd®ed Herring Prospectaad the Prospéas, after
finalization of the Basis of Allotment in consultation with the Designated Stock Exchange, following
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Term

Description

Equity Shares will be Allotted to successful Bidders inlfsae

Designated Intermediary(ies)

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

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

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

Designated RTA Locations

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

Designated SCSB Branches

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

Designated Stock Exchange

NSE

Draft Red Herring Prospectus

Thedraft red herring prospectastedSeptember 22, 2025hich wasissued in accordance with the SH
ICDR Regulationsindfiled with SEBI andhe Stock Exchangeghich did not contain complete particulg
of the price at which the Equity Shares will be Allotted and the size d$she

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

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

outside India where it is not unlawful to make an offer or invitation unddssiueand in relation to whor
the Bid cum Application Form artflis Red Herring Prospectusll constitute an invitation to purchase t
Equity Shares

Escrow Account(s)

The po-lien fand ponrinterest bearindaccountopened with the Escrow Collection Baakd in whosg
favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/d
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank whichs aclearing member and registered with SEBI as banker to an issue under the S
and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended and with
Escrow Accounts opened, in this case beifgis Bank Limited

First Bidder or Sole Bidder

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

Floor Price

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

Fraudulent Borrower

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

Fresh Issue

Fresh issue of up ter " @uity shares of face value eachaggregating up t06,800.00million by our
Company

Fugitive Economic Offender

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

General Information Documen
or GID”

The General Information Document for investing in public issues prepared and issued in accordg
the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circu
amended from time to time. The General Informatiorcidoent shall be available on the websites of
Stock Exchanges and the BRLMs

Gross Proceeds

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

IIFL

IIFL Capital Services Limitedf¢rmerly known as IIFL Securities Limited

Issue

The initial public offer of Equity Shares for cash consideration at a pricedf@ HDFK DJJU
6,800.00million, comprising of a Fresh Issue

IssueAgreement

The agreement dateSleptember 222025 read with the amendment agreement d@tedust 13, 2026
entered intdbetweenour Company and the BRLMs, pursuant to which certain arrangements hav
agreed to in relation to tHesue

IssuePrice

The final price at which Equity Shares will be Allotted to successful ASBA Bidddaeyms ofthis Red
Herring Prospectuand the Prospectus. Equity Shares will be Allotted to Anchor Investors at the 4
InvestorlssuePrice which will be decided by our Compariy consultation witithe BRLMs in terms o
this Red Herring Prospectasd the Prospectus.

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

IssueProceeds

The proceeds of the Fresh Issue which shall be available to our Company. For further information
of thelssueProceeds, se®bjects of theéssue” beginning orpagel09

Life Insurance Company

An entity registered with the Insurance Regulatorg Development Authority of India under the provisi
of the Insurance Act, 1938

Monitoring Agency

CARE Ratings Limitedbeing a credit rating agency registered with SEBI
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Term

Description

Monitoring Agency Agreement

The greementatedAugust 13, 202@ntered into betweesur Company and the Monitoring Agency

Mutual Funds

Mutual funds registered with SEBI under thistwhile Securities and Exchange Board of India (Mu
Funds) Regulations, 1998 Securities and Exchange Board of India (Mutual Funds) Regulafiogs, ag
applicable

Mutual Fund Portion

Rl WKH 1HW 4,% 8dritygharBsQf fardlvakiit@eachwhich shall be available for allocati
to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or alissee
Price

Net Proceeds

Proceeds of théssue i.e., gross proceeds of the Fresh Isless thelssueexpenses For further detail
regarding the use of the Net Proceeds andisgieeexpenses, se®bjects of thdssue +tNet Proceedson
pagel09

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

Non-Institutional Bidders or

NIBs”

All Bidders, that are not QIBs (including Anchor InvestorsiRiBBs andwho have Bid for Equity Shares f
DQ DPRXQW RO.PRilidh (MKnbt@hcluding NRIs other than Eligible NRIs)

NonrtInstitutional Portion

The portion of thdssuebeing not more than 15% of th&suecomprising > " @uity shares of face val
_ eachShares which shall be available for allocatiomiBs, subject to valid Bids being received af
above thdssuePrice, in the following manner:

@ onethird of the portion available tNIBs shall bereservedor Bidderswith application size 9
PRUH W20 Biion and up to_1.00 million, and
(b) two third of the portion available tdIBs shall bereservedor Bidders with application size

more than_1.00 million

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

Non-Resident or Non-Residen|
Indians” or NRI(s)’

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

Pension Fund

A fund registered with the Pension Fund Regulatory Redelopment Authority under the provisions|
the Pension Fund Regulatory abdvelopment Authority Act, 2013

Price Band

Price band ranging from a minimum priceot”@ SHU (TXLW\ 6KDUH L H WKH
priceof >"@ SHU (TXLW\ 6KDUH L H WKH &DS 3UThdChp Rrige-shatl &
at least 105% of the Floor Prieed shall not be more than 120% of the Floor Price

The Price Band and the minimum Bid Lot will be decided byGampanyin consultation with th8RLMs,
and will be advertised, at least two Working Days prior to the B&lieOpening Datein all editions of
Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi natio
newspaper and the Mumbai edition of Navshakti, a Marathi daily news@dpeathibeing the regiong
language oMaharashtrawhere our Registereahd Corporat©ffice is located)each with wide circulatio
with the relevant financial ratios calculated at the Floor Price and at the CapaRdicghall be mad
available to the Stock Exchanges for the purpose of uploading on their respesiisites

Pricing Date

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

Prospectus

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

PubliclssueAccount

The po-lien fand portinterest bearin@account opened with the PublgsueAccount Bank, under Sectig
40(3) of the Companies Act to receive monies from the Escrow Account and ASBA Accounts
Designated Date

PubliclssueAccount Bank

The bank whiclis a clearing member and registered with SEBder the SEBI BTl Regulationss a banke
to an issue and with which the PublgsueAccountis openedfor collection of Bid Amounts from th
Escrow Account and ASBA Accounts on the Designated ,Dathis case beintCICl Bank Limited

QIB Portion

The portion of thdssue(including the Anchor Investor Portion) being not less than 75% ofsthee|
FR QVLVW LEyaityRShards@ face value _ eachwhich shall be available for allocation on
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discre
basis, as determined by our Company in consultation with the BRLMSs), subject to valid Bids being
at or above théssuePrice or Anchor InvestdssuePrice

Qualified Institutional Buyersor
VIB(s) “or VIB Bidders’

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

Red Herring Prospectus or
RHP’

This red herring prospectudatedAugust 24, 2026ssued by our Company in accordance with Sectio
of the Companies Act and the provisions of the SEBI ICDR Regulations, wh&dnot have complet
particulars of théssuePrice and the size of thgsue including any addenda or corrigenda ther&tasred
herring prospectulas beerfiled with the RoC at least three Working Days before the B&lleOpening
Date and will become the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account

The a&count opened with the Refund Barfrom which refunds, if any, of the whole or part of the
Amount to the Bidders shall be maideAnchor Investors

Refund Bank

The bankwhichis aclearing membeaindregistered with SEBI under the SEBI BTI Regulations, with w
the Refund Account opened, in this case beifAgis Bank Limited

Registered Brokers

The stock brokers registered under énstwhileSecurities and Exchange Board of India (Stock Brok
Regulations, 1992y Securities and Exchange Board of India (Stock Brokers) Regula2ioa8yith SEBI
and the Stock Exchanges having nationwide terminals, other th&Rikids and the Syndicate Membg
and eligible to procure Bids in terma$ circular no. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issug
SEBI and the UPI Circulars

Registrar Agreement

The agreement dat&kptember 22025entered into, amongst oGompanyandthe Registrar to thissue
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Term

Description

in relation to the responsibilities and obligations of the Registrar tissiepertaining to théssue

Registrar and Share Thsfer
Agents’or RTAs”

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

Registrar to the Issue” or

Registrar

KFin Technologies Limited

Retail Individual Bidder(s) or
RIB(s)”

Individual Bidders, whose Bid Amount for the Equity Shares is not more a6 million in any of the
bidding options in théssue(including HUFs applying through their karta and Eligible NRIs), and doe
include NRIs other than Eligible NRIs

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

The portion of théssuebeing not more than 10% of thesue FR Q VL V W L Q J eRuity)sBarté Bf fad
vaue_ DJJUHJDWLQJ XS WR _>"@ PLOOLRQ ZKIRHEn Yddvdar@e Wit
the SEBI ICDR Regulations, which shall not be less than the minimum Bisubject to availability i
the Retail Portion)subject to valid Bids being received at or abovdsbeePrice

Revision Form

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

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

SCORES

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

Self-Certified Syndicate Bank($]
or SCSB(sy

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

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

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

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bj@destsof which is available g
the website of SEBMWww.sebigov.in) and updated from time to time

Sponsor Banks

The kankers to théssue appointed by our Company to act as conduits between the Stock Exchan
NPCI in order to push the mandate collect requests and/ or payment instructions of the UPI Bidd
the UPI Mechanism and carry out other responsibilities, in terms of RtheéCculars in this case bein
Axis Bank Limited and ICICI Bank Limited

Stock Exchanges

Together, BSE and NSE

SubSyndicate Members

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

Syndicate or Members of the
Syndicaté

Together, the BRLMandthe Syndicate Member

Syndicate Agreement

The agreemerdatedAugust 24, 202@&ntered into amongst our Company, the BRL.Me Registrar to th
Issueand the Syndicate Members, in relation to collectioBidfcum Application Formby the Syndicate

Syndicate Member

Merchant bankers or stockbrokeegistered with SEBI who are permitted to carry out activities g
underwriter, namelyEmkay Global Financial Services Limited

Underwriters

>" @

Underwriting Agreement

The agreement to be entered into amongst our Compaynderwriterand the Registraon or after the
Pricing Date but prior to filing of the Prospectus with the RoC

UPI

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

UPI Bidder(s)

Collectively, individual investors applying as (i) RIBs in the Retail Portowl (i) NIBs with an applicatior
size of up to_0.50million in the NonlInstitutional Portion, and Bidding under the UPI Mechanism thrg
ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting Depository Part
and RTAs.

Pursuant tdhe SEBI ICDR MasteCircular, all individual investors applying in public issues where
application amount is up td.50 million shall use the UPI Mechanism and shall provide their UPI |
the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker registereg
recognized stock exchange (whose name is mentioned on the website of the stock exkhgipe fo
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Term

Description

such activity), (iii) a depository participant (whose name is mentioned on the website of the stock g
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose
mentioned on the website of the stock exule as eligible for such activity)

UPI Circulars

SEBI circular numbeBEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 203%BI RTA Master Circuld
(to the extent it pertains to UPBEBIICDR Master @cular along with the circular issued by the Natia
Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022 and the circul
by BSE Limited having reference no. 202208@Bdated August 3, 2023EBI circular number
SEBI/HO/DEPAII/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 2G2& any subsequent circulars
notifications issued by SEBI and Stock Exchanges in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile applicat
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidderg
UPI linked mobile application) to the UPI Bidderstiaied by the Sponsor Banks to authorise blockin
funds on the UPI application and subsequent debit of funds in case of Allotment

UPI Mechanism

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

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

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

Key Performance IndicatorsasdisclosedL Q W KH \BabikWollssae Pricé EHJL Q QdagellR Q

KPI

Remarks/ Definition/ Assumption

GAAP

Revenue from operations

Revenue from operations includes revenue from sale of goodskndfservices

Profit/(loss) before exception
item and tax

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

Profit/(loss) before tax

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

Profit/(loss) after tax

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

Non-GAAP

Gross Profit

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

Gross Profit Margin

Gross Profit Margin represents Gross Profit divided by Revenue from operations

EBITDA

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

EBITDA Margin

EBITDA Margin represents EBITDA divided by Revenue from operations

EBIT

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

EBIT Margin

EBIT Margin represents EBIT divided by Revenue from operations

PBT (Before Exceptional Item:
Margin

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

PBT Margin

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

PAT Margin

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

Return on Capital Employed

Return on Capital Employed refers to EBIT divided by Capital Employed. Capital Employed refers
assets lessurrent liabilities

Return on Equity

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

Net Working Capital

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

Cash Conversion Cycle

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

Operational

PPUS No. of Orders

PPUS No. of Orders represents the count of orders processed through the PPi¢SaDnwiiin the give
period

Total PPUS GMV

Total PPUS GMV represents the total monetary value of goods processed on the PPL®aDmeli
calculated at the maximum retail pricéMRP ~ of all orders placed by customers during a given pe|
irrespective of the fulfilment status. Total PPUS GMV is inclusive of all applicable taxes, dis
shipping charges, and other ancillary or customizatédaited charges.

PPUS AOV
Value)

(Average Ordg

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




Technical, Industry and BusinessRelated Termsor Abbreviations

Term

Description

Active Designer Brands

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

Average PPUS GMV per custorr]

Total PPUS GMV divided by number Gustomers for the given period

Customerr Unique Customers

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

Designer Brand(s)

Brandswith which we have an existing valid listing arrangement

Experience Centés)

A brick-andmortar store by the namgernia's Pojup Studiofwith a hybrid combination of physical a
digital experience, showcasing products to customers along with personalised styling and other sg

Large Format Experience Centel

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

PPUSASP

PPUS Average Selling Price whichRPUS GMV divided by the total number of products processe
order through the PPUS Omchannel duringgiven period

PPUS GMV

PPUS GMV represents the monetary value of processed goods attributed to the specified cate
such as product category, customers, designers, and relgicnsalculated at the maximum retail pr
MRP® RI DOO RUGHUVY SODFHG E\ FXVWRPHUYVY GXULQJ D JL
GMV is inclusive of all applicable taxes, discounts, shipping charges, and other ancillary or custo#

related charges

PPUS Omnichannel

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

SKU

Stockkeepingunit which is aproduct design in a specific calo It doesnotvaryin size or customisatior]
unlessit forms part of another product design

Unique Visitors

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

Conventional and General Terms or Abbreviations

Term

Description

3 “or Rs.”or Rupeesor INR”

Indian Rupees

AGM

Annual general meeting

AlFs Alternative Investment Funds, as defined in, and registered under the SEBI AIF Regulations
Bn or bn” Billion

BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF

AlFs who are registered @ategory | Alternative Investment Fundmder the SEBI AIF Regulationg

Category | FPIs

FPIs who are registered &ategory | foreign portfolio investofsinder the SEBI FPI Regulations

Category Il AIF

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

Category Il FPIs

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

Category Il AIF

AlFs who are registered @ategory lll Alternative Investment Fundsnder the SEBI AIF Regulatio

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

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

Companies Act or Tompanieg

Act, 2013’

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

Consolidated FDI Policy

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

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP ID

Depository Participar§ Identification

DP " or Depository Participarit

A depository participant as defined under the Depositories Act

DPIT

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

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Non-debtRules Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Yeaf or %Fiscal” or|Unless stated otherwise, the period of 12 months ending March 31 of that particular year
Fiscal Year or FY’

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

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

Gol " or Government or Tentral

Government

Government of India




Term

Description

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act The Incometax Act,2025

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

India Republic of India

Indian GAAP/IGAAP

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

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

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

LM Act The Legal Metrology Act, 2009

KPIs Key Performance Indicators

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India
Mn “or Imn’ Million

N. A. Not applicable

NACH National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/Z0D8| dated November 23, 2005 of t
Gol, published in the Gazette of India

NAV Net Asset Value

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NPCI National Payments Corporation of India

NRE Non- Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

VCB” or Vverseas Corpora] A company, partnership, society or other corporate body owned directly or indirectly to the exte

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

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

RBI Reserve Bank of India

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

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI BTl Regulations

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

SEBI FUTP Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI ICDR Master Circular

SEBI master circular bearing number HO/49/14/14(2)20E®-POD2/1/4518/2026 dated February
2026

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulatig

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

SEBI RTA Master Circular

SEBI master circular bearing number HO/38/13/(4)2BRRSD-POD/1/4298/2026 dated February
2026

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Re
2021

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE
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Term

Description

STT

Securities Transaction Tax

Systemically Important NBFCor| Systemically important nebanking financial company as defined under Regulation 2(1)(iii) of the

NBFC-SI’

ICDR Regulations

TAN

Tax deduction account number

U.S. Securities Act

U.S. Securities Act of 1933, as amended

U.S."or USA or United States | United States of America including its territories and possessions, any State of the United State

District of Columbia

USD “or USY$’

United States Dollars

VCFs

Venture capital funds as defined in and registered with the SEBI under the Securities and Exchar|
of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board
(Alternative Investment Funds) Regulations, 2012, as#se may be
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references inthis Red Herring Prospectts dndia” are to the Republic of Indiandits territories and possessioasd all
references to theGovernment, 3dndian Government Gol , Tentral Governmeritor the State Governmeritare to the
Government of India, central or state, as applicablereféirences td¢i) the US’", U.S.", USA or United StateSare to the
United States of America and its territories and possessaoiais(ii) U.K. “or UK “is to United Kingdom and its territories and
possessions

Unless otherwise specified, any time mentionettig Red Herring Prospectissin IST.Unless indicated otherwise, all references
to a year irthis Red Herring Prospectase to a calendar year.

Unless stated otherwise, all references to page numbthis iRed Herring Prospectase to the corresponding page numbers of
this Red Herring Prospectus

Financial Data

Our Companyg Financial Yearommences on April df the immediately preceding Calendar Yaad ends on March 31 ofah
particularCalendarYear. Unless stated otherwise, all referencethia Red Herring Prospecttrs the terms Fiscal or Fiscal Year
or Financial Yeamre to the 12 months ended March 31 of such year.

Unless the context requires otherwise, the financial informatiahfinancial ratiogn this Red Herring Prospectissderived from
ourRestated Consolidated Financial Information comprising the restated consolidated statement of assets and liabilitreb as at M
31, 2026, March 31, 2025 and March 31, 2024, the restated consolidated statement of profit and loss (including otherss@mprehe
income), the restated consolidated statement of cash flows, the restated consolidated statement of changésrithequgtrs
ended March 31, 2026, March 31, 2025 and March 31, 2024, the summary statement of restatement adjustments and notes t
Restated Consolidated Financial Information, including summary of material accounting policies and other exjiforatation,
prepared to comply in all material respects with Ind AS as specified under Section 133 of the Companies Act, 2013thead with
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time), presentation requireivisidga ofl D

of Schedule 1l to the Companies Act, 2013 and other relevant provisions of the Companies Act, 2018temhihrest
terms of the requirements of Section 26 of Part | of Chapter Il to the Companies Actth20$8BI ICDR Regulations

and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountan
India, as amended from time to tinféor further information, se€Summary ofinancial Information’, Restated Consolidated
Financial Information” and Managemen$ Discussion and Analysis of Financial Condition and Results of Operabegamning

on page$3, 236and318,respectively.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide reconciliati
of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify the
impad on the financial data included this Red Herring Prospectasd it is urged that you consult your own advisors regarding
such differences and their impact on our Compfrijnancial data. For details in connection with risks involving differences
betwesn Ind AS, U.S. GAAP and IFRS séRisk FactorstSignificant differences exist between Ind AS and other accounting
principles, such as Indian GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may consider material
their assessment of our business, financial condition, cash ftesusdlts of operations and prospettsn page48. The degree to
which the financial information included this Red Herring Prospectusll provide meaningful information is entirely dependent

on the reade$ level of familiarity with Indian accounting policies and practices, the Companies Act, 2013, Ind AS and the SEB
ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financialedisclos
presentedn this Red Herring Prospectshould accordingly be limited.

In this Red Herring Prospectuany discrepancies in any table between the total and the sums of the amounts listed are due
rounding off. All figures in decimals have been rounded off to the second detanednd all percentage figures have bemmded

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

off to other thartwo decimal points in their respective sources, such figures apptas iRed Herring Prospectas roundeeff

to such number of decimhpoints as provided in such respective sources.

Unless the context otherwise indicates, any percentage amountgjosas set forth inRisk Factors, 0ur Business and
Managemen$ Discussion and Analysis of Financial Condition and Results of Operati@ginningon paged6, 172and318

respectively, and elsewheretiris Red Herring Prospecthave been calculated on the basis of amounts derived froRestated
Consolidated Financial Information

Non-GAAP Financial Measures
Certain NoRGAAP financial measures relating to our financial performaneenely EBITDA, EBITDA margin, EBIT, EBIT

margin Gross Profit, Gross Profit Margimeturn on equity, return on capital employed, return on net worth and certain other
industry measures relating to our operations and financial perforrhanegbeen included ihis Red Herring Prospectasid are
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a supplemental measure of our performance and liquidity that are not required by, or presented in accordance withR8d AS, IF
or US GAAP. Further, these NdBAAP measures are not a measurement of our financial performance or liquidity under Ind AS,
IFRSor US GAAP and should not be considered in isolation or construed as an alternative to cash floi&ss)tit the period

/ year or any other measure of financial performance or as an indicator of our operating performance, liquidity, profitzdmslit

flows generated by operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. Fhese no
GAAP financial measures and other information relating to financial performance may not be computed on the basisdéeshy st
methodology that is applicable across the industry and, therefore a comparison of similarly til€d\ABrMeasures or other
information relating to operations and financial performance between companies may not be possible. Other companies r
calculate the NorGAAP Measures differently from us, limiting their usefulness as a comparative measure. Although the Non
GAAP measures are not a measure of performance calculated in accordance with applicable accounting standards, ofir Comp:
management believes that they are useful information in relation to our business and financial performance. For filsthee detai
IManagemen$ Discussion and Analysis of Financial Position and Results of Operatidien-GAAP Measuresand Risk
Factors +We have irthis Red Herring Prospectusacluded certain nofGAAP financial measures and certain other industry
measures related to our operations and financial performance that may vary from any standard methodology that is applicat
across the industry we operdten pags 327 and44 respectively

Currency and Units of Presentation

All references to:

X Rupeesor 3_“or INR “or Rs.” are to Indian Rupes the official currency of the Republic of India;
X USDor US$ or % are to United States Dollar, the official currency of the United States of Amanida
X GBP or £ are to Poundterling the official currency of the United Kingdom

Our Companyhas presented certain numerical informatiothis Red Herring Prospecturs dmillion “units or in whole numbers
where the numbers have been too small to representiliions. One million represents 1,000,000, one billion represents
1,000,000,000 and one trillion represents 1,000,000,000,000.

Exchange Rates
This Red Herring Prospectgsntains conversion of certain other currency amounts into Indian Rupees that have been present
solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation tmahtfyese cur

amounts could have beem,@an be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thel Rilygee an
foreign currencies

(in

Currency Exchange rate as at

March 31, 2026 March 31, 205 March 31, 202

1USD 94.65 85.58 83.37
1 GBP 125.63 110.74 105.29

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

NOTICE TO PROSPECTIVE INVESTORS

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adegisaBedfHerring Prospectus

or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unitkd States
making an investment decision, investors must rely on their own examination of our Company and the terssuafittduding

the meits and risks involved. The Equity Shaissuedn thelssuehave not been and will not be registered under the United States
Securities Act of 1933, as amended (theS. Securities Act) or any other applicable law of the United States and, unless so
registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a transadbiject not

to, the registration requirements of the U.S. Securkiesand applicable state securities laws. Accordingly, the E@litres are

being offered and sold outside of the United States in offshore transactions as defined in and in compliance with Begdhtion
the applicable laws of the jurisdiction where those offers and sales are mad®tlsmeRegulatory and Statutory Disclosures
Eligibility and Transfer Restrictionson page364.

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

Unless stated otherwise, information pertaining to the industry in which our Company operates in, conthiadgieith Herring
Prospectuss derived from thd LatticeReport which has been exclusively commissioned and paid for by our Copynaoant to
an engagement letter datégril 1, 2025read with the addendum datédigust 7, 2026for the purpose of understanding the
industry in which our Company operates, connection with thidssue sinceno report is publicly available which provides a
comprehasive industry analysis, particularly for our Compd&ngervices, that may be similar to thieattice Report This Red
Herring Prospectusontains certain data and statistics fromlhatticeReport,which will be madeavailable on the website of our
Company atvww.purplestylelabgominvestorrelationsand also included ifMaterial Contracts and Documents for Inspection
beginning orpage419. 1Lattice videits letter datedAugust 13, 202khas confirmed that it is an independent finith respect to
our Company and the Book Running Lead Managaris not a related party of our Company, Promdgrectors, Subsidiaries
Key Managerial Personnel eanembers ofSenior Management or the Book Running Léddnagersin accordance with the
definition of pelated partyjunderSection 2(76) Companies Aahd theSEBI Listing Regulations

Industry sources and publications may base their information on estimates and assumptions that may prove to b&hecorrect.
extent to which the industry and market data presentéhisrRed Herring Prospectis meaningful depends upon the reafler
familiarity with, and understanding of, the methodologies used in compiling such information. There are no standaredatp gath
methodologies in the industry in which our Company conducts business and methodologies and assumptions may vary wic
amory different market and industry sourc&ich information involves risks, uncertainties and numerous assumptions and is
subject to change based on various factors, including those discusBaskiractors beginning orpagel6.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectgsntains certainforward-looking statements These forwardooking statements generally can be
identified by words or phrases such3asn’, Janticipate, 3are likely’, delieve’, ontinue’, an’, Tould’, ¥xpect, ¥stimate,
dntend’, Imay’, dikely *, ®bjective’, Jlan’, JproposeE, project’, Beek!, Strive to” Will *, will achieve’, will continue’, will

likely *, will pursue”or other words or phrases of similar import. Similarly, statements that describe our stralggitises, plans

or goals are also forwaifldoking statements. All forwartboking statements are subject to risks, uncertainties, expectations and
assumptions about us that could cause actual results to differ materially from those coatebypthe relevant forwaridoking
statementAll statements regarding our expected financial condition and results of operations, objectives, business, plans &
prospects are forward looking statements, which include statements with respect to our business strategy, our expeciad revenu
profitakility, our goals and other matters discussethis Red Herring Prospectusgarding matters that are not historical facts

All statements irthis Red Herring Prospecttisat are not statements of historical fact fimeward+tooking statement§

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

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

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

of the financialmarkets in India and globally, changes in domestic laws, regulations and taxes and changes in competition in 1
industry in which we operate.RU | X UW KH U R&KPF&dbtsO K H ¥IHHQL Q1.RQ SDJH

For further discussion of factors that could cause the actual results to differ from the expectati@Riskseactors, Industry
Overview’, Our Business and Managemen$ Discussion and Analysis of Financial Condition and Results of Operations
beginningon paged6, 133 172and318, respectively. 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 rddterifiym

those that have been estie

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

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

In accordance with the requirements of the SEHIR Regulationsour Company shall ensure that Bidders in India are informed
of material developments, in relation to statements and undertakings confirmed and undertakeddnypany inthe DraftRed
Herring Prospectyshis Red Herring Prospectasd the Prospectdsom the date thereof until the time of the grant of listing and
trading permission by the Stock Exchanges forssae
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks described/ékélow as
as other information as may be disclosed in this Red Herring Prospectus before making an investment in our Equity Shares.
risks described in this section are those that we consider to be the most significant to our business, results of apéfatmmsal
condition as of the date of this Red Herring Prospectus. The risks set out in this section may not be exhaadtiteoaatrisks

and uncertainties not presently known to us, or which we currently deem to be immaterial, may arise or may become materia
the future and may also impair our business. If any or a combination of the following risks or other risk® that currently
known or are now deemed immaterial actually occur, our business, prospects, results of operations and financial coskition, ce
flows, could suffer, the trading price and the value of your investment in our Equity Shares could dec)ioe mag lose all or

part of your investment. In order to obtain an understanding of our Company and our business, prospective investoraghould re
WKLY VHFWLRQ LQ FRQMXQFWLRQ ZLWK 3,QGXVWU\ 2YHUYLHZQ FiZIXQ ,% KRWU BB
SODQDJIJHPHQWITV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFLDO &RQGLWLRQ DQC
ODWHULDO 'HYHORSPHQW Y33, EF2,])209,Q36Q3I18Rad S@Jpdctively, as well as the other finehand
statistical information contained in this Red Herring Prospectus.

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

This Red Herring Prospectus contains forwdodking statements that involve risks and uncertainties. Our actual results may differ
materially from those anticipated in these forwdodking statements as a result of certain factors, including the coasioles
GHVFULEHG EHORZ DQG HOVHZKHUH LQ WKLARBNGQUHAWD Y H B H R WSAHRaMesy Q QH
otherwise stated or the context otherwise requires, the financial information used in this section is derived from @ad Restat
&RQVROLGDWHG )LQDQFLDO ,QIRUPDWLRQ LQFOXGHG LQ WKLV 5HG +RBBULQJ
8QOHVY RWKHUZLVH LQGLFDWHG RU LI WKH FRQWH[W RWKHUZLVH UHTXLUH
DUH WR 3XUSOH 6W\OH /DEV /LPLWHG RQ D VWDQGDORQH EDVLVY DQG UHIHL
Labs Limited and its Subsidiaries, on a consolidated basis.

8QOHVV RWKHUZLVH LQGLFDWHG LQGXVWU\ DQG PDUNHW GDWD L¥id&d.Q W
Designer Weaf G D AUBUSt 132026 W KlHattice Reporft SUHSDUHG DQG UHOHDVHG E\ /I DWWLFH
and exclusively commissioned and paid for by us in connection with the Issue, pursuant to an engagement letter da&@3\pril 1,
read with the addendum dated August 7, 208&he absence of an established or widely accepted price Haagged market
segmentation for the wedding and occasion wear market, the methodology and parameters applied in the market segmente
analysis in the 1Lattice Report have been developed &jdigiffor the purposes of the Issue. Market segmentation is subjective
and can be conducted using different approaches and methods. If different factors and parameters are used as the bagtis for m:
segmentation, or if alternative methods are applied, the resultiteggogzation and market segments may be different from those
presented here. Accordingly, nothing contained herein in this regard may be used for purposes other than as expredsly outline
this Red Herring ProspectusA copy of the 1Lattice Report is akdle on the website of our Company at
www.purplestylelabs.com/investmlations. The data included herein includes excerpts from the 1Lattice Report and may have
been reordered by us for the purposes of presentation. There are no parts, data or itdorifvehich may be relevant for the
proposed Issue), that has been left out or changed in any manner. Unless otherwise indicated, financial, operatioryagrniddustr
other related information derived from the 1Lattice Report and included herein withctéspany particular year refers to such
LQIRUPDWLRQ IRU WKH UHOHYDQW F D O A Qeadir keckiond bf thiR RedPHe iy RrQspBRctlP disdlds® Q
information from the 1lLattice Report which has been prepared exclusively for tedsducommissioned and paid for by us
exclusively in connection with the Issue and any reliance on such information for making an investment decision inishe Issue
VXEMHFW WR LQKH42HQW ULVNV™ RQ SDJH

INTERNAL RISKS

1. :H KDYH LQ WKH SDVW LQFXUUHG ORVVHV QHJDWLYH UHWDLQHG HDUQLQ
negative net cash flows from operating activities. If we continue to face an increase in our losses or negative retained
earnings or hae negative cash flows over extended periatisould have an adverse impact on our results of operations,
financial condition and cash flows

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

Particulars izl
2026 2025 2024
3URILW /RVV DIWHU WD[ LQ PLOOL (2,853.99) (1,883.83) (477.10)
,Q )LVFDO RXU ORVV DIWHU WDJ[ ZzDV _ PLOOLRQ 7KLV ZDV BULPDL

Fiscal 2026 relating to employee shéa@sed payment expense towards the grant of employee stock options; and (B) a 31.269
incUHDVH LQ WRWDO H[SHQVHYV SULPDULO\ RQ DFFRXQW RI L DQ LQFUHDVH L
PLOOLRQ DQG LL DQ LQFUHDVH LQ ILQDQFH FRVWYV E\ WR _ riefceO O L
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Centers. Further, certain Large Format Experience Centers commenced operations during Fiscal 2026 and were not operation:
the entire year, and accordingly the revenue generated from such Experience Centers did not fully offset the incréastrob costs
year.

,Q )LVFDO RXU ORVV DIWHU WD[ ZDV _ PLOOLRQ 7KLV ZDV BilionPDUL
relating to employee shatmsed payment expense towards grant of employee stock options; and (B) a marginal inao&ase in t
FRVWY SULPDULO\ GULYHQ E\ L DQ LQFUHDVH LQ ILQDQFH FRVWYV Rdton W
non-convertible debentures and lease liabilities on account of higher borrowings and expansion of leased Expeagespacen
DQG LL DQ LQFUHDVH LQ GHSUHFLDWLRQ DQG DPRUWLVDWLRQ H[SHQVH\
depreciation on account of change in useful life of certain classes of assets and an increase in depreciatiofRuse rigisets on
account of expansion of Experience Centers. This was compounded by a 3.14% decline in our total income largely degi¢o a stra
shift away from loweivalue products and reduced ancillary services

,Q JLVFDO RXU ORVV DIWHU WD[ ZDV _ PLOOLRQ 7KLV ZDV SULPDL
H[SDQVLRQ RI RXU ([SHULHQFH &HQWHUV WKDW ZHUH VXEVHTXHQWO\ &SHQF
andPDUNHWLQJ H[SHQVHV RI PLOOLRQ LL ILQDQFH FRVWYV RI es PL

RI _ PLOOLRQ 2XU WRWDO H[SHQVHV ZHUH _ P L O O IFBrQurthes d@atls R X U
VHBEDPQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDR®GLOMIAGEE G VMRAQ D Q
ZH KDG QHJDWLYH UHWDLQHG HDUQLQJVY DPRXQWLQJ WR _ PLOO

There is no assurance that we will not continue to incur losses in the future. In addition, the operating expensesuttingis inc
employee costs and interest expenses, may increase in the future due to various factors including expansion of agitiations, a
of human resources, our marketing initiatives and upgradation of operational and financial systems. In addition, some of
Subsidiaries operate in foreign jurisdictions and may be subject to foreign exchange fluctuations, or local regulationsest
which may limit our ability to restructure, monetize, or support such businesses efficiently. Further, we may not beahlerto

our investment in such entities. If we are unable to turn around or divestébssg Subsidiaries, we may bejtéred to recognize
impairment losses on our investments in such entities, which would adversely affect our financial results. For instavee, we h
realized impairment losses on the investment made by us in our Subsidiary, Purple Style Labs UK Liraitedusany decrease

or delay in generating additional revenue from the offshore subsidiaries could result in substantial operating lossesildhich w
have an adverse effect on our results of operations and financial condition.

Additionally, we have witnessed negative operating cash flows in the past, and it is possible that we may experience nega
operating cash flows in the future. The table below set out our cash flow from operating activities for the years indicated

Particulars Fiscal
2026 | 2025 | 2024
_ PLOOLRQ
Net cash used in operating activities (348.95)| (451.85)| (313.44)

We sustained negative cash flows from operating activities in Fiscals 2026, 2025 and 2024, primarily on account tfasedyin s
towards Large Format Experience Centres which resulted in an increase in payment of security deposits, accumulatigpuof GST
credit, and increase in inventory. The working capital costs relating to such expansion were incurred upfront in colithettigon w
setting up of new Large Format Experience Centers, while the corresponding revenue from these stores was hpét hesmo

fully realized as certain of these Experience Centers were not operational for the entire relevant Fiscals. Notwithstaedati/e

cash flows from operating activities, our operating profit before working capital changes remained 3itive PLOOLI
JLVFDO _ PLOOLRQ LQ )LVFDO DQG _ PLOOLRQ LQ )LVFIBO

Rl RXU EXVLQHVV RSHUDW L R EnancipRIbforinxationy +Redtatéal iCdnEplidateéd Findlat Information” D QG
S0ODQDJHPHQWTIV 'LVFXVVLRQ DQG $QDO\WVLV RI )J)LQDRGLPIMIKERQGIDMIRQ DQBYV

Negative cash flows from operating activities over extended periods, or significant negative cash flows in the shodlderm, co
materially affect our ability to operate our business and implement our growth plans. In the event we witness negdtiwe cash f
in the future, our results of operations, cash flows and financial condition will continue to be adversely. affected

2. We derive a substantial portion of Total PPUS GMV from the womenswear categaty0%,75.66% and 77.88% of our
Total PPUS GMV in Fiscals 2026, 2025 and 2024). Any variations in demand and changes in consumer preference for our
womenswear collection could have a material adverse effect on our business, financial condition, cash flowss msult
operations and prospects.

Our business is dependent on the sale of womenswear for a significant portion of our revenues. We also generate reeanues fror
other product categories including menswear, and others (incljeshialgy, accessories and kidswear). For further information, see
Our BusinesstProduct Portfolioc® R Q 4.®1.J%¢t out below are details of PPUS GMV from each of our offerings, for the years
indicated:
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Fiscal

2026 2025 2024
Product category PPUS | %ofTotal | PPUS | %ofTotal | PPUS | % of Total

GMV PPUS GMV PPUS GMV PPUS

( mi GMV ( mi GMV ( mi GMV
Womenswear 5,606.53 77.70% 4,451.30 75.66% 4,843.00 77.88%
Menswear 1,321.04 18.31% 1,090.78 18.54% 960.48 15.45%
Others (including jewelry, accessories and kidswe 288.05 3.99% 341.02 5.80% 414.53 6.67%
Total PPUS GMV 7,215.62| 100.00% 5,883.10| 100.00% 6,218.01| 100.00%

Any downturn or negative trends in our womenswear product categories, including due to reasons such as consumer dem
consumer confidence, disposable income levels, employment levels, changes in national and international tradansblicies,
geopolitics and trade tariffs could result in loss of business or reduction in the volume of business from our customers.

If we or our Designer Brands are unable to anticipate and gauge customer preferences in womenswear, or if we or our Desi
Brands are unable to adapt to such changes in a timely basis or at all, we may lose or fail to attract customers, ungyoduct
become obsolete, and we may be subject t o pirGurdusimassiphigelys s u
concentrated on Indian wedding and occasion wear and vulnerable to changes in consumer preferences which could have
adverg effect on our business, financial condition, cash flows, results of operations and pspects 25 Vehjjeewe have not

faced any slowdown in the demand for womenswear or our other product categories in Fiscals 2026, 2025 and 2024 that led to
material adverse impact on our business and operations, there can be no assurance that such instancesuwih tige future.
Further, there can be no assurance that any instance of economic cyclicality, significant reduction in demand or melgdtive tre
our product categories will not occur in the future, which may impact our sales and in turn adversely affect our bnaimsak, fi
condition, cash flows, results of operations and prospects.

3.  We depend on our Experience Centers for a significant portion of our Total PPUS GMV (our PPUS GMV derived from
our Indian Experience Centersvas 74.2%, 66.41% and 56.20% of the Total PPUS GMYV for Fiscals 2026, 2025 and 2024,
respectiveli). Any disruptions to the operations of these Experience Centers or limitations on our ability to expand and
grow these Experience Centers may adversely affect our business, financial condition, cash flows, results of operations anc
prospects.

We operate through an omciannel model that comprises an online platform together with Experience GedReesr ni a6 s |
Up Studio$ . As of the date of this Red Herring Prospectus, \
Experience Center is in the UK and one Exper i éuorcBasinggg nt e
Description of our Businesis Our Experience Centeds o0 n 1%l aAe elerive a significant portion of our revenues from our
Experience Centeand in particular, we derive a significant portion of our revenues from our Experience Centers located in Delb
and Mumbai in India.

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

Fiscal
2026 2025 2024
Particulars [) ) 9

PPUS T/z)t?afl PPUS ‘I'/(c))t(iafl PPUS ‘I'/(c))t(iafl

CMV . PPUS GMV : PPUS G.MV ( PPUS

( mi GMV ( mi GMV million) GMV
Mumbai 2,050.40 28.42% 1,221.27 20.76% 1,274.32 20.49%
Delhi 1,655.12 22.94% 1,251.42 21.27% 1,265.82 20.36%
Hyderabad 484.12 6.71% 425.62 7.23% 279.77 4.50%
Ahmedabad 302.71 4.20% 305.94 5.20% 266.72 4.29%
Rest of India* 898.24 12.45% 702.77 11.95% 407.68 6.56%
UK? 402.98 5.58% 369.18 6.28% 363.99 5.85%
us' 768.22 10.65% NA NA NA NA

* Rest of India includes Bengaluru, Kolkata, Chennai, Surat and Indore.

#PPUS GMV attributable to the UK is omeiiannel PPUS GMV and includes the PPUS GMV from our online platforms for Fiscals 2024, 2025 and 2026.
"We opened our Experience Center in New York in February, 2026 and accordingly, the PPUS GMV for Fiscal 2026 includ&s@n\Pidim our online
platform and our Experience Center in New York.

We cannot assure you that the current locations of our Experience Centers will continue to be attractive or profitaigjesghaem
patterns change, or as leases are renewed/extended on terms less favorable to us. Any social, political or ecoruméniievelo
natural calamities, civil disruptions, forced or voluntary closure, labour disputes, or changes in the policies of thelstates

1This does not include PPUS GMYV derived from UK and US as PPUS GMV attributable to the UK and US-alannwli
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governments in these regions could adversely affect operations at our Experience Centers. Any such negative development c
result in an adverse impact on our inability to serve our customers which could affect our reputation.

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

not be profitable for our business, and we may be compelled to reassess the feasibility of such Experience Centeosir Further.
future revenue growth depends upon the successful operation of our Experience Centers, the efficiency of ouragupply c
management systems and the successful management of our sales, marketing, and support and service teams in theke locatiol
expansion of our business may require that we establish Experience Centers and manage businesses in differenisstetiéis in Ind
different statutory, legal and regulatory framework. While we have not faced any disruption in the operations of ourcExperien
Centers in Fiscals 2026, 2025 and 2024 that led to any material adverse impact on our business and operatianbgtinere ca
assurance that such instances will not occur in the future.

Additionally, we have recently opened new Large Format Experience Centers in major cities in India, such as Mumbai and De
and globally, opened an Experience Centre in New York in February, 2026. The opening of any new Experience Centre may incre
ourrent costs and there can be no assurance that we will be successful in offsetting such costs with the revenue geseicited from
Experience Centers. In addition, we may be affected by various factors inherent in carrying out our business operatiens, sucl
coordinating and managing operations in several locations, including different political, economic and business coddéhlms an
laws and associated uncertainties, exposure to different legal standards and enforcement mechanisms, complianediavith reg
and difficulties in staffing and managing operations and understanding the local business and regulatory requiremetitesény of
factors, alone or in combination, could adversely affect our business, financial condition, cash flows, regpdtatmins and
prospects.

A consistent decline in revenue from specific Experience Centers may necessitate their closure. Frequent closures iyay adve
affect brand perception and customer trust in the affected regions, potentially resulting in a loss of customer loyaltye Whil
closure of our Experience Centers has not affected our brand perception and customer loyalty in Fiscals 2026, 202%hane 2024,
is no assurance that such instances will not occur in the fdilgeannot assure you that future closures will not loessary or

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

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

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

4. We depend on our website and mobile application for our online sales (our PPUS GMV derived from our online channels
was 9.05%, 105% and 15.68% of the Total PPUS GMV for Fiscals 2026, 2025 and 2024, resped}igaty rely on mobile
operating systems and application marketplaces to make our applications available to participants that utilize our platform.
Any disruption to our website or mobile application, including due to technical issues, egtiacks, changes consumer
behavior, or adverse changes in mobile operating system policies or application marketplace placements, could adversel
affect our business, financial condition, cash flows, results of operations and prospects.

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

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

Particulars Fiscal
2026 2025 2024
PPUS GMV % of Total PPUS GMV % of Total PPUS GMV % of Total
( mi | PPUS GMV ( mi | PPUS GMV ( mi | PPUS GMV
us' 768.22 10.65% 973.57 16.55% 1,384.75 22.27%
UK?* 402.98 5.58% 369.18 6.28% 363.99 5.85%
India (online) 361.22 4.99% 306.18 5.20% 542.89 8.73%
Rest of the world* (online) 292.61 4.06% 327.15 5.55% 432.07 6.95%

"The PPUS GMV attributable to the US for Fiscals 2024 and 2025 is only from our online platform. That said, we openedemcdE aater in New York in
February, 2026 and accordingly the PPUS GMV for Fiscal 2026 includes the PPUS GMV from our ExpegigiecénONew York.

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

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

: This does not include PPUS GMYV derived from UK and US as PPUS GMV attributable to the UK and USsanwdi
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We depend on mobile operating systems, such as Android and iOS, and their respective application marketplaces to make
applications available to all participants that utilize our platform. Any changes in such systems and policies of thesaqqukto
adversely affect distribution, accessibility and availability of our mobile applications. If such mobile operating systems o
application marketplaces limit or prohibit us from making our platform available to participants that utilize our platiien, m
changes that degrade the functionality of our applications, increase the cost of using our platform, mobile applicaisite or w
impose terms of use unsatisfactory to us, or modify their search or ratings algorithms in ways that are detrimeatsf tus,
competitorsd placement in such mobile operating systems?é
applications, our customer growth could slow down. Additionally, as new mobile devices and mobile platforms are tfedeased,

is no guarantee that certain mobile devices will continue to support our platform or effectively roll out updates tacatioappl

In order to deliver higiyuality applications, we need to ensure that our platform is designed to work effeatitrely range of
mobile technologies, systems, networks, and standards. Set out below are details of our technology expehsesanecimnical

team for the years indicated:

Particulars seal
2026 2025 2024
Technol ogy expenses ( million) 34.53 34.26 37.47
Revenue from operations ( mi Il lion) 5,578.38 4,899.09 5,043.73
Technology expenses as a percentage of Revenue from operations (%) 0.62% 0.70% 0.74%

We may not be successful in developing or maintaining relationships with key participants in the mobile industry that enhan
customer experience. If we are unable to adapt to changes in popular mobile operating systems, we expect that ouoeutstomer gt
and customer engagement would be adversely affected.

Any system interruptions that result in the unavailability or slowdown of our website or mobile application could redadesour
and make us less attractive to our customers. Technical issues in relation to our website or mobile application such as se
downtime, software bugs, or inadequate performance can hinder customer access and transactions, leading to potealés.loss of
For instance, server downtime can prevent customers from accessing our website or mobile application, resultingsadasissed
opportunities and potential loss of customer trust. Software bugs can disrupt the functionality of our website or nmoatlerappl
causing frustration for users and potentially driving them to competitors. Inadequate performance of our wehskiieor
application, such as slow loading times or poor user interface design, can negatively impact the customer experiemctheaeducin
likelihood of repeat purchases. Shifts in consumer behaviour, such as changes in online shopping preferencestarstaduee
commerce, could also negatively impact our online sales.

Additionally, our website and mobile application is managed by a dedicakelige teantSet out below are details of ourliuse
technical team for the years indicated:

Particulars P
2026 2025 2024
Total number of iFhouse technical team 16 15 16
Attrition rate of inrhouse technical team (%) 12.90% 19.35% 42.42%

Note: Attrition rate is calculated as the number chisuse technical team who have voluntarily resigned from our Company during the relevant period, divided by
the average number of-imuse technical team, as applicable, employed by our Company a&gineing and at the end of the relevant fiscal period.

Any loss of manpower within this team, delays in recruiting and training new personnel could adversely affect our website a
mobile application operations, which could lead to a decline in customer satisfaction. Our website and mobile appliakmn are
vulnerable to cybeattacks, including data breaches and hacking attempts, which pose significant risks to the security and integr
of our online platform. Data breaches can result in unauthorized access to sensitive customer information, leaditigltto§ises,

legal liabilities, and damage to our reputation. While we have not faced any instances of fluctuations or disruptiatatiariast

or use of our mobile applications, or any disruption to our website or mobile application including sureetoavailability or
software bugs in Fiscals 2026, 2025 and 2024 that led to any material adverse impact on our business and operatiors there ¢
no assurance that such instances will not occur in the future. Any occurrence of the abovemestamessioould subject us to
brand or reputational harm, competitive harm or legal liability, which in turn could adversely affect our business, ioraahitiah,

cash flows, results of operations and prospects.

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

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

Our export business is exposed to international trade policies, geopolitical tensions and the imposition of tariffenesgisrc
economic sanctions, which are inherently unpredictable and beyond our control. In particular, geopolitical temsatisptrs,
diplomatic conflicts and economic sanctions may lead to restrictions on our product sales and raw material procuretagnt in cer
countries, limiting our access to key markets. Changes in trade or investment agreements could also resoitlimibaiions on
our goods, thereby curbing our expansion efforts. Additionally, heightened tensions may shift consumer preferencessin overs
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markets towards domestically produced products, reducing demand for imported goods, including ours.

Specifically, during Fiscals 2026, 2025 and 2024, the United States contrilfu6&?6,16.55% and 22.27%, respectively, to our
Total PPUS GMV. During the course of 2025, the United States has implemented tariffs on several major trading parthiegs, inclu
India, Canada and the European Union. While on August 27, 2025, an addibdatariff was imposed by the United States on
India, India and the United States entered into a bilateral agreement on February 7, 2026, under which the recipoocal tariff
punitive duty was reduced from 25.0% to 18.0%. Despite the recent U.S. Supreme Court ruling striking down emergency tai
powers, some uncertainty remains around the future of U.S. duties on Indian goods. As a result of this (or any otherigimilar)
increase, our products6 may become substantially moible ex
that fewer shipping options may be available to us. In addition, competitors or independent designers may offer, tesnporarily
otherwise, to absorb tariff impact or offer discounts, putting us at a competitive disadvantage.

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

For mor e d ®edeiive asjgnifeantgortion of our Total PPUS GMV from outside 112fi&20%,28.38% and 35.07%

of our Total PPUS GMV in Fiscals 2026, 2025 and 2024) which exposes us to risks inherent to operations in these forei
jurisdictions. Any adverse developments in the international markets that we operate or intend to expand to, mdiudihg
limited to foreign currency exchange rate fluctuations, could have an adverse effect on our business, financial coslditiowsca
resuts of operations and prospedts on 24 a g e

6. Any inability on our part to enhance our presence, increase our customer base, retain existing customers, increase sales t
our customers and expand our footprint may adversely impact our business, financial condition, cash flows, results of
operations andorospects.

As of March 31, 2026, we offer our customers luxury fashion products sourced from 1,109 Active Designer Brands, includir
Seema Gujral, Ami t Aggar wal , Rohi't Gandhi & R ObrBlUsindssr an n
Description of our BusinessDesigner Brands o n 199 @greuccess largely depends upon our ability to expand and retain
our customer base. We must appeal to and attract customers who identify with our products. If the number of peoplelimigo are wi
to purchase oyproducts does not continue to increase, if we fail to deliver a high quality shopping experience, or if our current c
potential customers are not convinced that our product selections and after sales services are superior to alterroativads]ithen

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

We have historically been dependent, and expect to depend, on orders from our repeat customers, for a substantidigpalrtion of
PPUS GMV. Set out below are details of our repeat customers for the years indicated:

Particulars Fiscal
2026 2025 2024

Total customers 66,713 70,651 92,672
Repeat customers as a percentage of total customers (%) 28.80% 28.05% 22.29%
PPUS GMV from repeat customers as a percentage of Total f 2934% 30.80% 26.05%
GMV (%)

Orders from repeat customer as a percentage of PPUS N 34.72% 33.57% 28.40%
Orders (%)

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

Also set out below are details of the PPUS AQV:

Particulars Fiscal
2026 2025 2024
PPUS AOV () 75,504.88 56,106.44 45,512.52
Yearonyear growth (%) 34.57% 23.28% N.A.

We have made significant investments in the past to enhance our brand and attract new customers and we expect to contin
make optimum investments to promote our products. As a branded luxury retailer, we employ a comprehensivefaodtealilti
approab to sales and marketing, designed to strengthen our brand presence and connect with our target audience across va
platforms. We use targeted marketing initiatives such as curating events at our Experience Centers and other venapwradvertis
andadvertorials in newspapers and magazines, digital marketing campaigns and collaboration with social media influencers :
content creators, and targeted di gi t @urBuaims$ Salesare Marketity ngn c
pagel97. Maintaining and enhancing the brands may require us to make substantial investments and incur substantial expense
many areas including marketing, advertising, community relations and employee training. While we have been successful
optimizing our marketing expenses in the last three Fiscals, there can be no assurance that we will be able to continue to do <
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the future. Set out below are details of our sales and marketing expenses, for the years indicated:

Particulars e
2026 2025 2024
Sales and marketing expenses ( mi | 301.64 331.68 541.13
Revenue from operations ( million) 5,578.38 4,899.09 5,043.73
Sales and marketing expenses as a percentage of Revenue from operations (9 5.41% 6.77% 10.73%

Further, as our brand becomes more widely known, we may not attract new customers or increase our net revenue agethe same
as we have in the past. If we are unable to acquire new customers who purchase products in numbers sufficient to gmessour bus
we may not be able to generate the scale necessary to drive beneficial network effects with our Designer Brands, auenet reve
may decrease, and our business, financial condition, cash flows, results of operations and prospects may be adtextsely affec

Additionally, any negative publicity about us or any complaints or negative reviews by customers, alleged misconduet, unethit
business practices, inadequate customer services, safety breaches or other improper activities, or rumors relatingesspur bus
directors, officers, employees or shareholders, could harm our reputation, business, financial condition, cash floves, results
operations and prospects. These allegations, even if not proved, may lead to inquiries, investigations, or othemiegajaeausit

us which could cause us to incur significant costs to defend oursilwesare unable to continue to attract new customers or our
existing customers decrease their spending on the products we offer or fail to make repeat purchases of our prodirmgssour bus
financial condition, cash flows, results of operations andpgercts will be harmedihile we have not faced instance of not being
able to attract new customers or retain our existing customers to continue spending on our prodhdtsswesulted in a material
adverse effect on our business, financial condition, cash flows, results of operations and prospects in FHs2al®d 202 202,

there can be no assurance that such instances will not occur in the future

7. We depend on our top Designer Brands for a significant portion of our Total PPUS GMV (our top 10 Designer Brands
contributed30.24%,26.54% and 23.44% of our Total PPUS GMV in Fiscals 2026, 2025 and 2024). If we fail to retain our
existing Designer Brands or add new designer brands to our portfolio in a-effsictive manner, or if our Designer Brands
fail to supply quality products, aubusiness, financial condition, cash flows, results of operations and prospects may be
adversely affected.

We believe that the growth of our business and revenue is dependent upon our ability to continue to enhance our nédtirayk of ex
Designer Brands and add new higgdue designer brands, in order to increase our reputation as a luxury fashion retader, dr
revenue growth and achieve profitability. We depend on our top Designer Brands for a significant portion of our revesutes. Set
below are details of the PPUS GMV of our top 10, 25, 50 and 100 Designer Brands for the years indicated.

Fiscal
Particulars 2026 2025 2024

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

( mi || PPUS GMV ( mi || PPUS GMV ( mi || PPUS GMV
Top 10 Designer Brands 2,181.71 30.24% 1,561.24 26.54% 1,457.75 23.44%
Top 25 Designer Brands 3,253.55 45.09% 2,420.48 41.14% 2,288.23 36.80%
Top 50 Designer Brands 4,491.32 62.24% 3,298.39 56.07% 3,204.51 51.54%
Top 100 Designer Brands 5,596.74 77.56% 4,231.54 71.93% 4,151.93 66.77%

Note: These designer brands represent the top 10, 25, 50 and 100 Designer Brands, respectively, for each of the respectivengg not necessarily be the
same Designer Brands across the yeBisne of our top 10, 25, 50 ad80 Designer Brands are connected to our Promoter or members of our Promoter Group,
as on the date of this Red Herring Prospectus.

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

Particulars As at March 31,
2026 2025 2024
Number of Active Designer Brands 1,109 1,312 1,910

Further, an increase in the operating costs of our Designer Brands could cause them to raise prices, renegotiate nbhdtdawn, wi
discounts or cease operations, which could in turn adversely affect our operational costs and efficiency. We entenietitsagre
with our Designer Brands typically for one year, with most agreements including provisions for automatic renewal umessdermi
by ei t h e rOumBasingsy Desigher Branil$ Term and Renewal o0 n 194 &Vg leave not entered into reveraaring
agreements with the Designer Brandé procure products from our Designer Brands through back orders, outright purchases an
stock on a consignment badisat is purchased and invoiced by us only after it is sold to theestdmer. Although payment for
consignment stock is linked to the ecustomer sale, we take title to such products immediately prior to such sale, and do not shar
a percentage of remae with the Designer Brandf Designer Brands on our platform were to cease operatiampotarily or
permanently, we may not be able to provide customers with sufficient designer brand selection, which may reduce the numbe
customers on our platform. Many of the factors affecting the operating costs of our Designer Brands, inchpdamgisdf costs

and prices, are beyond the control of our Designer Brands and include inflation, costs associated with the goods pomaded, la
employee benefit costs and rent costs, among others. Additionally, if Designer Brands try to pass aloed mpeeating costs
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and raise prices of products, our order volume may decline, which we expect would adversely affect our business, financ
condition, cash flows, results of operations and prospects. While we have not faced any instances of difficultiesgrbesajrén
Brands or had any quality issues with their products or where Designer Brands have passed operating costs to us B6Fiscals Z
2025 and 2024 that led to any adverse effect on our business or operations, there can be no assurance that sucll mstances v
occur in the future.

8. Our Designer Brands set their own prices for products that are sold on our online platform. Additionally, we face
contractual risks relating to the nomxclusive agreements with our Designer Brands, which could affect our ability to
respond to consumer pferences and trends.

While we attract and host Designer Brands that cater to customers with differing spending power, such as premium and lux
brands, the sale price or maximum retail price at which the products are sold through our channels are not within owhintrol
may affect our ability to respond to consumer preferences and trends. In particular, when Designer Brands set pricadlywe typi
do not have the ability to run promotions or adjust prices when demand, seasons, or competitors change. This maywesult in |
customer conversion and customers may opt for competitors that offer more flexible pricing, which may adversely impact o
revenues and profitability.

In addition, Designer Brands may determimiees based on the vast selection of products and brands that we offer on our platform,
that are higher than, or otherwise inconsistent with, prices available through their own direct to consumer channethiat other
party marketplaces. If consumers compgariees across channels, any perceived price disadvantages on our platform can lead t
lower customer traffic and reduced customer conversion. Additionally, we also face contractual risks in respect-@exulusioa
agreements with the Designer Brardsthey may choose such other channels instead of listing all or any of their products on ou
platform.

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

We rely on a combination of trademark law, copyright law, confidential information, and contractual restrictions to protect o
intell ectual p r o p e OurBusineBsdntellettuakPtopeetyr  al re 20k Oy Bompasy erderefl into an asset
purchase agreement dAssdt PudchaBecAgreamant)y &8nd 280 11B8i ddince agr eemer
( license Agreemend, col |l ecti vely with (Phgreehentet, Ruarcchh avdi ¢ hA Preeg emmear
PrivateL i mi tSelleio )( ipur suant to which our Company acquired the
associated with t h-&pShepsncludiagsbat nat lfmiteR ® thaerigha  perpBtaap sole, exclusive, worldwide
use of thewnd HAPerni adso as part of fAperniaspopupshopdo, HAPern
form the core of our brand identity and market recognition. There may be conflicting claims in relation to our rightto use t
intellectual property acquired by our Company under the IP Agreements. For instance, we received a notice dated JaBuary 8, :
( Woticed) from Pernia Qureshi and the Seller, seeking to te
obligations under the IP Agreements. While our Company has responded to the Notice, denying such allegations andalarifying
the Licerse Agreement is not terminable as per its terms and that the Company has acquired ownership rights over the rele
intel | ectual propert y-Up Shophptrsuanpte ther AssBtdPurchasa Agseentermt, ve cannot assure you that n
further claims will be raised on the same subject matters or other matters, or that the Seller or other third partieeekltoo
initiate legal action(s) against us. Any legal proceedings initiated by such third parties would requirecus ¢éxpenditure in
defending such legal claim and may divert the time, resources and attention of the management of our Company.

For further det ail s r e ldisiorydandn Qertais (Corporater Natterte Detifs tregarding maeriah
acquisitions or divestments of business/undertakings, mergers, amalgamations or any revaluation of assets, in tha$ast 16 yea
page211

The terms of the License Agreement do not a Thirdparties may ise U ¢
APerniad or any variations thereof, which may resubssofin
market share, materially and adversely affecting our business, results of operations, and finaditia.co

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

Whil e we have registered trademarks for our brand fAP@r ni
our other brands, which are opposed or objected to. We are currently not operating any such brands. For furtheride¢gjés i th

s e Our Busines$ Intellectual Propertp o n 201 dlge @rocess of obtaining intellectual property protection is expensive and
time-consuming, with limited compensation for damages in certain jurisdictions. We may be unable to prosecutektrademe
applications on a cogffective basis or in a timely manner. Even if issued, these trademarks may not adequately protect ol
intellectual property, as the legal standards relating to the validity, enforceability and scope of protection of traaenodnies
intellectual property rights are applied on a ebg&ase basis and it is generally difficult to predict the results of any litigation
relating to such matters. Any litigation could result in significant expense and divert management resversety affecting our
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business and prospects.

Further, we may not be able to, or it may not be cost effective to, acquire or maintain all domain names that utilizegheuram
brands or parts thereof in all of the jurisdictions in which we currently conduct or intend to conduct business.droagafishge,
fraudulent similar domains, or renewal failures could require expensive rebranding and harm customer expedi¢iooally,
we rely on employees and independent consultants to design proprietary technologies and capture product irsagéstateot
guarantee ownership or proper licensing of all intellectual property in such software or images, potentially requiriregnaily
or reengineering of our platforms.

10. We have incurred indebtedness in the past. Our inability to obtain further financing or meet our obligations, including
financial and restrictive covenants under our debt financing arrangements and to maintain a high debt service coverage
ratio (our debt grvice coverage ratio was 0.08, 0.37, and 0.27 for the Fiscals 2026, 2025 and 2024, respectively) coulc
adversely affect our business, financial condition, cash flows, results of operations and prospects.

We have in the past required substantial capital for our working capital requirements, business operations and to dhgintain an
our network of Experience Centers and increase our product categories.

To the extent our expenditure requirements exceed our available resources, we seek additional debt financing. Setreut belov
details of our indebtedness, as of and for the years indicated:

Particulars o]
2026 2025 2024
Total borrowi flgs ( million) (A 3,714.02 1,127.91 1,163.27
Finance costs ( million) 970.87 529.73 407.57
Total equity ( million) (B) (522.78) 1,174.97 395.10
Total borrowings to total equity ratio (C = A/B) (in tim@s) (7.10) 0.96 2.%
Interest coverage ratio (in timé¥) (0.72) (0.24) (0.17)
Debt service coverage rafio 0.08 0.37 0.27

Notes:
1. Total borrowings icomputed as the sum of Roarrent and current borrowings, as of the last day of the given period.
2. Total borrowings to total equity ratio is computedtatal borrowings divided by total equity.
3. Interest coverage ratio is calculated as earnings before exceptional item, interest and taxes divided by finance costs.
4. Debt service coverage ratio is calculated as earnings before exceptional item, depreciation and interest divided broteitadjfor

Additionally, we have also undertaken loans to fulfil our expenses which have increased due to an increase in purebhatay of in
and other expenses in line with our strategy to expand our footprint by opening Large Format Experience Centerskatkey mar
such as Mumbai , Del hi , Hyderabad and New Yor k. F oFinantial r t h
Indebtedness begi nni3#g on page

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

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

of difficulties to obtain further financing or breach of covenants of our financing agreements that led to any adveseaffect
business or operations in Fiscals 2026, 2025 and 2024, there can be no assurance that these instainoesuwiih rihe future.

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

that such instances will not occur in the future.

11. We derive a significant portion of our Total PPUS GMV from outside Indi20(29%,28.38% and35.07%of our Total
PPUS GMV in Fiscals 2026, 2025 and 2024) which exposes us to risks inherent to operations in these foreign jurisdictions.
Any adverse developments in the international markets that we operate or intend to expand to, including but not {onited
foreign currency exchange rate fluctuations, could have an adverse effect on our business, financial condition, cash flows,
results of operations and prgects.

We have catered to customers located in more than 130 countries in Fiscals 2026, 2025 and 2024 collectively. Set @ut below
details of the PPUS GMV generated from various geographies, for the years indicated:
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Region Fiscal
2026 2025 2024

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

( mi | | PPUS GMV ( mi | | PPUS GMV million) PPUS GMV
India? 5,751.81 79.71% 4,213.20 71.62% 4,037.20 64.93%
International
us» 768.22 10.65% 973.57 16.55% 1,384.75 22.27%
UK* 402.98 5.58% 369.18 6.28% 363.99 5.85%
Rest of the World* 292.61 4.06% 327.15 5.55% 432.07 6.95%
Total 1,463.81 20.29% 1,669.90 28.38% 2,180.81 35.07%
(International)
Total PPUS 7,215.62 100.00% 5,883.10 100.00% 6,218.01 100.00%
GMV**

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

" The PPUS GMV attributable to the US for Fiscals 2024 and 2025 is only from our online platform. That said, we openedemcdEgerter in New York in
February, 2026 and accordingly the PPUS GMV for Fiscal 2026 includes the PPUS GMV from our ExpegigieceénGNew York.

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

** While our Total PPUS GMV (International) as a percentage of Total PPUS GMV has reduced from 28.38% in Fiscal 202% &84ar2Fiscal 2026, but

our Total PPUS GMV (International) in absolute terms has not decreased significantly and only deareased f~ 1, 6 6 9. 90 mi |l |l i on i n
million in Fiscal 2026. This is on account of our strategy to (i) optimize the Designer Brand mix available on our platiniocing Designer Brands with product

lines of lower value and instead focusimg more premium Designer Brands that drive sales and profitability; and (ii) our strategy of reducing marketing spends,
which led to a decrease in lower value online sales, thereby impacting revenue from outside India.

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

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

and establishing ourselves in new markets, and expanding such operations, may be higher than expectealy faxcbvg@nificant
competition in those regions. As on the date of this Red Herring Prospectus, we have one Experience Centre in the tmited King
and another Experience Centre in New Y&kkile we have not faced any instances of difficulties in expansion of our international
operations in Fiscals 2026, 2025 and 2024 that led to any material adverse impact on our business and operationg tiwre can
assurance that such instances willeaaur in the futureOur existing international operations and expansion of exports in the future
may lead to any of these abewwntioned developments, which in turn could have a material adverse effect on our business
financial condition, cash flows, results of operationsda pr ospect s. F €Changeir irderndtiertaldrade oliciess e e
geopolitics and trade tariffs, export controls, economic or trade sanctions may materially and adversely affect our busines
financial condition and results of operatians page20.

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

We operate all our Experience Centers on a lease or leave and license basis, which typically va2i@méoths to nine years,
which exposes us to the market conditions of the retail rental market. Most of our lease agreements for our Experience Cen
contain an early termination clause that permits us to terminate the lease agreement early afterrcofripletiockin period, as
specified therein. For renewal of these leases, we typically need to renegotiate the terms of renewal with theol@sagrinsist

on significant modifications to the terms and conditions of the lease agreement. If a lease agreement is renewebtstbatiatly su
higher than the existing rate, or if any existing favorable terms granted by the lessor are not extenuest, determine whether

it is desirable to renew on such modified terms. While there have been no such instances in Fiscals 2026, 2025 anel @24, if w
unable to renew leases for our Experience Centers on acceptable terms or at all, we will hase @o @locate the relevant
Experience Centers, which would eliminate the sales that those Experience Centers would have contributed to our Total PPUS G
during the period of closure and could subject us to renovation and other costs and risks.|3tiappl@able to such lease or
leave and license agreements which do not have an option for renewal and for which new agreements have to be negotiatec
executed. We are subject to a leénkprovision in some of our leases which may restrict our abditgrminate such leases, including

in the event the location of the leased premises is no longer profitable or if a more strategic location becomes aw#ilahle. F
certain of our lease agreements include provisions specifying fixed increases lipagmants over the respective terms of the
lease agreements. While these provisions have been negotiated and are specified in the lease agreement, they willdostease ou
of operation and therefore may materially and adversely affect our resufterattion if we are not able to pass on the increased
costs to our customerSet out below are details of our rent expenses for the years indicated:

Fiscal

2026 2025 2024
Rent expenses (in million) 847.83 482.95 350.07
*The rent expenses relate solely to the Experience Ceasfters Company, in India and abroad, and do not include any rent expenses in relation #eshgrop

Particulars
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up stores, warehouses or offices.

For details r el at OurBusitest Popertyo poo phagéeé es, see

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

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

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

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

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

13. Our business is highly concentrated on Indian wedding and occasion wear and vulnerable to changes in consumer
preferences which could have an adverse effect on our business, financial condition, cash flows, results of operations and
prospects.

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

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

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

we have not faced any instances of adverse trends or decline in demand for Indian wedding and occasion wear in FX28s 2026,
and 2024 that led to any material adverse impact on our business and operations, there can be no assurancstémetesueiilin

not occur in the future.

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

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

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

We have, from time to time, due to quality defects, exchanged or accepted returns of products sold to our customeanae accord
with our exchange and returns policy, or otherwise, have sold these products at a discount. In the event the qualitpdiitiese

is not in accordance with our standards or the products are defective, our customers may return such products, we inegly be req
to recall or exchange such products at additional cost to us and our reputation may be impacted. Under our agitbeiments
Designer Brands, the responsibility for absorbing the cost of returned products is determined chyacassebasis. While
typically, the Designer Brands bear the cost if the return is due to their fault (such as manufacturing defectsatioisterrizs,

or delays solely attributable to the Designer Brands), however, in certain instances, we may retain the returned ouatigtis as
inventory. If we absorb the cost of returned products (either by refunding the customer and by holdindpitteas inventory for
future sale), our margins and profitability may be impacted. This is particularly relevant in cases where the produiet cesoidt
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at full value or must be discounted to facilitate liquidation, leading to further financial loss. Additionally, in casel#gydgfect

is identified by us, the product may be returned to the Designer Brand which can cause delay in the delivergdfdhio the
customer. Further, we may not be able to recover the cost of delay for such defective products. While we have notfsteedesy i

of breach of quality control processes in Fiscals 2026, 2025 and 2024 that led to any material advdrse impdiisiness and
operations, there can be no assurance that such instances will not occur in the future. While we have not faced arof instanc
merchandise returns Fiscals 2026, 2025 and 2024 that led to any material adverse impact on ourrzlisjp&sgians, there can

be no assurance that such instances will not occur in the future. Any significant increase in merchandise returngencthddutu
adversely affect our business, financial condition, cash flows, results of operations andtprospec

Any deficiencies in the quality of the products may cause adverse reactions to users of such products, such as inflaskination o
This may expose us to product liability claims and legal proceedings brought against us by our customers. While wiabtede not
any incident of a material product liability losses in Fiscals 2026, 2025 and 2024, there is no assurance that we auill not in
significant costs to defend such claims in the futire. s o 7 ®w iasur@ince coverage may not be sufficient or n@yadequately
protect us against risks and unexpected events, which may adversely affect our business, financial condition, cashitiafs, res
operations and prospedts o n 3P Wigle in most cases of product liability claims, we are adequately indemnified by the
Designer Brand, such claims, successful or otherwise, may adversely affect our reputation, brand image and salesty@arr inabili
avoid or defend product liability dlas may adversely affect our business, financial condition, cash flestdts of operations and
prospects. While we have not faced any instances of product liability claims in Fiscals 2026, 2025 and 2024 that let@dany m
adverse impact on our business and operations, there can be no assurance that such instatceswilin the future.

15. :H KDYH LQ WKH SDVW IDFHG DQ LQFUHDVH LQ RXU ILQDQFH FRVWYV IURP :
DQG IXUWKHU WR & PLOOLRQ LQ )LVFDO $Q\V IXUWKHU LQFUHI
business, ihancial condition, cash flows, results of operations and prospects.

Our finance costs increased from 407.57 million ineikisc
interest on financial liabilities measured at amortized cost, specifically relating to the (i) lease liabilities duediorexpéeased
Experience Center space; and (ii) interest cost on borrowlings. f ur t her i ncreased to 970. 87

to increase in interest on lease liabilities and borrowings on account of expansion to Large Format EXpantense

SedMamagement 6s Discussion and Anal ysi s idiscalRd26campared#lFiscélo n d
202% aMand&dgement 6s Discussion and Anal ysi s idfscaled25camparedol C
Fiscal2024 o n 3g3amla’zd

Any further increase in our finance costs in the future may adversely affect our business, financial condition, casBultsa, r
operations and prospects.

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

The wedding and occasion wear industry and the luxury fashion industry in India is competitive, with several regionahtrands
unorganized retailers present in local markets across the country, further characterized by rapid shifts in consuferdrdimdg.

to the 1Lattice Report, the Indian occasion wear industry and the luxury fashion industry has been a highly unorganized mar|
Our products compete with local retailers and products of other established brands, in India as well as globatly,cgimel wi
players in the retail, wholesaler and@mmerce space. In the future, competitors may develop alliances with our Designer Brands
and compete against us, acquire greater resources, adapt to trends quicker, expand market presence and gendrapbimcra
prominent locations of Experience Centers and have stronger brand recognition. As a result, our competitors may be able
withstand industry downturns better than us or sell their products at more competitive prices.

We also compete with online retailers. According to the 1Lattice Report, online platforms are gradually gaining traatibn thro
specialized omnchannel retailers such as us which cater to premium and designer ethnic wear. According to the 1Lattjce Repc
key factors influencing online growth include rising@mmerce adoption, digital trial and customization solutions, access to tier 2
and tier 3 markets and influence of social media and digital marketing. We operate amamm&l network supported byseamless
integration between our online and offline channels.

While we have not faced any instance of not being able to compete successfully with our existing competitors in thedoffline a
online channels, which has had a material adverse effect on our business and operations in Fiscals 2026, 2025 and@024, thel
be no assurance that such instances will not occur in the fOwreompetitors may significantly increase their advertising expenses
to promote their brands and products, which may require us to similarly increase our advertising, publicity gmdrsatem
expenses and engage in effective pricing strategies, which may have an adverse effect on our business and resultssof opera
Al s o Industey Overview begi nnild3g on page
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17. The wide variety of payment methods that we accept subjects us tephity payment processingelated risks, which if
materialized could adversely affect our business, financial condition, cash flows, results of operations and prospects.

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

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

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

be materially and adversely affected. We use thady payment processor providers to provide payrpemtessing services,
including the processing of payment from the credit and debit cards of our customers. Our business may be disruptdtegany of
third-party payment processor providers become unwilling or unable to provide these services talss.pwide the option for

cash on delivery which may subject us to risks of cash pilferage and orders returned without reason.

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

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

other types of online payments, and our business, financial condition, cash flows, results of operations and prospeets coulc
adversely affected. We have also agreed to reimburse owptnitg payment processor for any reversals, fuémt credit card
charges, chargebacks, and fines that may be assessed by payment card networks if we violate these rules. Furthes,ribere can
assurance that private information about our customers will be protected opattirgpayment processorguiders. Any of the
foregoing risks could adversely affect our business, financial condition, cash flows, results of operations and prospests. Wh
have not faced any instances of increased costs or any difficulties in relation to oyrathyrgpaymat processor providers in
Fiscals 2026, 2025 and 2024 that led to any material adverse impact on our business and operations, there can be ti@assuran
such instances will not occur in the future.

18. Our Statutory Auditors have included certain emphasis of matters, and observations prescribed under the Companies
$XGLWRUYV 5HSRUW 2UGHU LQ W KHh®ReGthtdd Cohs6liRdiEd/ RindRdiaRIdméatRiP S D
of our Company.

The restated consolidated financial information of our Company for the years ended March 31, 2026, March 31, 2025 and Ma
31, 2024 make reference to certain emphasis of matters and observations pertaining to:

AMatters reported under Rule 11(g) of the Companies GAudi
report on the Audited Consolidated Financial Statements for the years ended 31 March 2026, 31 March 2025 and 31 March 20
not requiring adjustments to Restated Consolidated Financial Information are reproduced below:

(the note number mentioned in this section refers to the note appearing in the audited statutory purpose financial statements

Purple Style Labs Limited Consolidated financial statements
Financial Year 20225

As stated in Note 59 to the consolidated financial statements and based on our examination which included test chdoks, excef
matters mentioned below, the Holding Company and its subsidiary incorporated in India, in respect of financial year cgmmenci
on 01 April 2024, have used two accounting softwares for maintaining their books of account which have a feature of recordi
audit trail (edit log) facility and the same have been operated throughout the year for all relevant transactions retberded in
software. Further, during the course of our audit we did not come across any instance of audit trail feature being tighmgtberd w
than the consequential impact of the exceptions given below. Furthermore, except for the previous year and thenpenied me

in the below matters, the audit trail has been preserved by the Holding Company and its subsidiary as per the staenoeptequi

for record retention.

Nature of Exception Details of Exception

Instances of accounting software for maintaining book| For accounting software used for maintenance of sales, purchases and in
account for which the feature of recording audit trail (¢ records the audit trail feature was not enabled at the database level for the
log) facility was not operated throughout the year for| 01 April 2024 to 06 November 2024.

relevant transactions recorded in the software.
Instances of accounting software for maintaining book| For accounting software used for maintenance of accounting récthrelentities
account which did not have a feature of recording a could not sufficiently demonstrate whether the audit trail (edit log) facility
trail (edit log) facility. enabled and operated for the period 01 April 2024 to 11 November 2024.
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Financial Year 20224

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

of account which have a feature of recording audit trail (edit log) facility and the same have been operated throyglandothe

all relevant transactions recorded in the software. Further, during the course of our audit we did not come acrosarof instan
audit trail feature being tampered with, other than the consequential impact of the exception given below:

Nature of Exception

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

Details of Exception

The audit trail feature for accounting software used for mainten
of accounting records could not sufficiently demonstrate whethe|
audit trail (edit log) facility was enabled and operated throughou
year by the Holding Company and its subsidiafpe audit trail
feature was not enabled at the database level to log any direc
changes, used for maintenance of sales, purchases and inv|
records by the Holding Compan

AAuditor's comments in Annexure to the Independent Audi't
2026, 31 March 2025 and 31 March 2024 not requiring adjustments to Restated Consolidated Financial Information, ar
reproduced belw:

(The figures appearing in this section have been converted into million for ease of reference.)

Purple Style Labs Limited Standalone financial statements
Financial Year 20226
13

Annexur e | referred to in

Clause vii (b)

par agir aph of the Independen

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

Name of Nature of Gross amount Amount paid Period to which the | Forum where Remarks, if any
the statute dues under protest amount relates dispute is
pending
Income Tax | Income Tax INR 8.80 INR 1.76 million AY 2022-23 Commissioner| Subsequent to 3
Act, 1961 million of Income March 2026, the
Tax, Appeals | ynderlying matter ha:
been settled in favo
of the Company.
Clause xvii

The Company has incurred cash losses (including impact of share based payment) in the current financial year and in
immediately preceding financial year amounting to INR 606.14 million and INR 903.08 million respectively.

Financial Year 20245

Annexur e | referred to in 13 of t he

Clause vii (b)

par agir aph I ndependen:

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

Name of the statute Nature of dues Gross amount Amount paid under | Period to which the Forum where
protest amount relates dispute is pending
Income Tax Act, Income Tax INR 8.80 million INR 1.76 million AY 2022-23 Commissioner of
1961 Income Tax,
Appeals
Clause xvii
The Company has incurred cash | osses amounting to

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

Annexure | referred to in paragiraph 12 of the Independen:
Clause vii ()

In our opinion, and according to the information and explanations given to us, undisputed statutory dues including goods &
services tax, provident f untak, cesse ang btleeyneatersalbstatatonadues, as apglicableg havee
generally been regularly deposited with the appropriate authorities by the Company, though there have been slight delays in
cases. Further, no undisputed amounts payables in respect thereof were outstanding aetttefgearperiod of more than six
months from the date they became payable.

Clause vii (b)

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

Name of the statute Nature of dues Gross amount Amount paid under | Period to which the Forum where
protest amount relates dispute is pending
Income Tax Act, Income Tax INR 8.80 million - AY 2022-23 Assessing Officer
1961
Clause xvii
The Company has not incurred cash | osses in the curioent

in the immediately preceding financial year.
PSL Retail Private Limited
Financial year 20226

Annexure | referred to in paragraph 13 of the Independen:
Clause xvii

The Company has incurred cash losses (including impact of share based payment) in the current financial year as well as
i mmedi ately preceding financial years amounting to 1,1

Financial year 20225
Annexur e | referred to in paragirChapsavifaB of the I ndependen:

In our opinion, and according to the information and explanations given to us, undisputed statutory dues including goods &
services tax, provident f untak,duteaohqustong, eessaid other anaterial statusoy dues, ase
applicable, have generally been regularly deposited with the appropriate authorities by the Company, though there hHghe been s
delays in few cases. Further, no undisputed amounts payables in respect thereof were outstanding-anthéoyeaperioof

more than six months from the date they became payable.

Clause xvii

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

Financial year 20224

Annexure | referred to in paragiraph 13 of the Independen:
Clause vii (a)

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

Clause xvii

The Company has incurred cash losses in the current financial year and in the immediate preceding financial year amounting
431.47 million and 333.21 million respectively.
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Emphasis of Matters not requiring adjustments to Restated Consolidated Financial Information are reproduced below:
(The note number mentioned in this section refers to the note appearing in the respective financial statements)

Purple Style Labs Limited Audited Special Purpose Ind AS Consolidated Financial Statements for the year ended 31 March 202
Basis of Accounting and Restriction on distribution and use

We draw attention to Note 2(A) to the accompanying Audited Special Purpose Ind AS Consolidated Financial Statements, wh
describes the basis of its preparation. The Special Purpose Ind AS Consolidated Financial Statements have been peepared t
Holdng Company6s management solely for the purpose of prep
Group to be included in the Red Herring Prospectus (6RHF
Chapter lllof the Act, read with the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirement
Regulations, 2018 as amended from time to time (the "ICDR Regulations"), to be filed with SEBI, National Stock Exchange
India LimtedandB&E Li mited and Registrar of Companies (Mumbai),
the equity shares of the Holding Company. Therefore, these Audited Special Purpose Ind AS Consolidated Financial Statem
may not be suitable fomg other purpose. Our report is issued solely for the aforementioned purpose and for the use of the curre
joint statutory auditors of the Company, Walker Chandiok & Co LLP and Shah & Kathariya. Accordingly, it should not be usec
referred to or distribetd for any other purpose or to any other party without our prior consent in writing. Further, we do not accep
or assume any liability or any duty of care for any other purpose for which or to any other person to whom this repartas sho
into whose hads it may come without our prior consent in writing. Our opinion is not modifiedspect of this matter.

Purple Style Labs USA, Ine.Special Purpose Financial Statements for the period 16 April 2025 to 31 March 2026
Basis of Accounting and Restriction on distribution and use

We draw attention to Note 2 to the accompanying Special Purpose Financial Statements, which describes the basis of accoul
used by the Companyds management for the preparation of
speciapur pose financi al reporting framework. These Special
management solely to enable the management of the Purple Style Labs Limited, the Holding Company, in the preparation of
consolidatedihancial statements for the year ended 31 March 2026 and accordingly, these Special Purpose Financial Stateme
may not be suitable for any other purpose. This report is issued solely for the aforementioned purpose, and accordtingdy, shou
be used, rierred to or distributed for any other purpose or to any other party without our prior written consent. Further, we do nc
accept or assume any liability or any duty of care for any other purpose for which or to any other person to whom ftisis report
shown or into whose hands it may come without our prior consent in writing. Our opinion is not modified in respect of this mattel

For mor e i n fFioancmdriformation Restater Cdnsolidated Financial InformatioiNote 57 Nonadjusting itemé
on page307. We cannot assure you that our Statutory Auditor si
comment s, or matters or ot her remar ks, gualifications ol

Report) Order2020, and that such matters will not otherwise affect our financial condition, cash flows and results of operations.

19. There areoutstanding litigation involving our Company, our Directors and Subsidiaries. An adverse outcome in any of
these proceedings may affect our reputation or standing or may impact our future business or could have a material adverse
effect on ourbusiness, financial condition, cash flows, results of operations and prospects

As of the date of this Red Herring Prospectus, we are involved in certain tax, regulatory and criminal legal proceedisge whic
pending at different levels of adjudication before various courts, tribunals, forums and appellate authorities. We uemgouass
that these legal proceedings will be decided in our favor. Decisions in proceedings adverse to our interests may liaaata signi
adverse effect on our business, financial condition, cash flows and results of operations. In relation to @irgsptethe event

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

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

Name of Entity Criminal Tax proceedings| Statutory or Disciplinary Material civil Aggregate
proceedings regulatory actions by the litigations amount involved
proceedings SEBI or Stock @ ( i n Ghi
Exchanges
against our
Promoter
Company
By our Company Nil Nil NA NA Nil Nil
Against our Nil 3 3 NA Nil 5.07
Company

31



Name of Entity Criminal Tax proceedings Statutory or Disciplinary Material civil Aggregate
proceedings regulatory actions by the litigations amount involved
proceedings SEBI or Stock @ ( i n Ghi
Exchanges
against our
Promoter
Subsidiaries
By the Subsidiarie 9 Nil Nil NA Nil 1.39
Against 1 4 3 NA Nil 42.05
Subsidiaries
Promoter
By the Promoter Nil Nil Nil Nil Nil Nil
Against the 1 Nil Nil Nil Nil Nil
Promoter
Directors®
By the Directors Nil Nil Nil NA Nil Nil
Against the 4 4 Nil NA 5 760.3¢%
Directors
Key Managerial Personnef
By the KMP Nil NA NA NA NA NA
Against the KMP Nil NA Nil NA NA NA
Member of Senior Management
By the SMP 1 NA NA NA NA NA
Against the SMP Nil NA Nil NA NA NA
Notes:

D Determined in accordance with the Materiality Policy.

2 To the extent quantifiable.

3 This excludes the Promotef our Company.

4 The 13 matters disclosed herein pertain to our ¥ercutive Directors and Independent Director that are in relation to their association with other companies
in various capacities.

9 This excludes the Whetzne Directors of our Company.

As on the date of this Red Herring Prospectus, there is no pending litigation involving our Group Company which hag a matel
impact on our Company.

The names of our NeEBxecutive Directors, Rahul Garg, and Harminder Sahni, appear in the list of the CIBIL defaulter database
which are in relation to ongoing proceedings involving certain companies where they serveeeieautive capacities. Both
directors have formally requested the relevant financial institutions and banks to rectify their records and remove theamames f
the CIBIL defaulter database. Any adverse proceedings or rulings against our Directors may, among other things, haws an effec
their ability to continue on our Board of Directors.

Further, we may be subject to customer or consumer complaints alleging deficiencies in products or services, mislead
representations or other grievances. For instance, we received a notice pursuant to a customer complaint alleging chea
misleading epresentations and inducement in connection with the purchase of a product from our Company. While the complain:
subsequently confirmed that her grievances had been addressed and no legal proceedings have been initiated against us i
matter, we cammt assure you that similar complaints, inquiries or proceedings will not be initiated against us in the future, whicl
may adversely affect our reputation, business, financial condition and results of operations.

I nvol vement in any | egal proceedings could divert ouf ma
our claim is adjudicated successfully, we may be subject to substantial costs incurred pursuant to any adverse ruimgs in tt
proceedings or consequent levy of penalties. We may need to make payments or make provisions for future payments, which |
increase expenses and current or contingent liabilities. Decisions in proceedings adverse to our interests may haaata signifi
adwerse effect on our financial condition, and cash flows

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

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

Should any of these thisparty designers experience interruptions in production, receive negative publicity, face allegations o
unethical practices, adopt ineffective marketing strategies, or otherwise fail to maintain or enhance the consumer giettosiption
brands, demand for their products on our platform could diminish materially. If our Designer Brands fail to preserve tbfe valu
these brands, maintain our reputation, or attract customers through, for example, qualigiaftervices to owrustomers, our
business could be adversely impacted. While we have not faced instances where negative publicity of our Designer Bedlyds mater
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affected our business and operations in Fiscals 2026, 2025 and 2024, there is no assurance that such instances wiltiet occur
future.

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

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

Particulars sl
2026 2025 2024
EBI TDA (! million) 303.65 419.88 316.28
EBITDA margin (%¥ 5.44% 8.57% 6.27%

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

Ensuring that growth continues requires managing complexities across all aspects of our business, including thosendtbsociated
increased headcount, integration of acquisitions, expansion into domestic and international markets and cities, irgfadwetion
products and brands, and implementation of appropriate systems and controls to grow the business. Our growth requsirgs signifi
time and attention from our management and may place strains on our operational systems and processes, finanaiadl system
internal controls and other aspects of our business. Any inability to do so on our part may adversely affect our m#sicess, fi
condition, cash flows, results of operations and prospects.

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

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

in customer number s, reduced OuBusises$ Oarrbilategiad miom il&llageé br and

Our growth strategies may be subject to the various risks, including, among others: (a) inability to persuade existirg toistom
shift to more premium brands, or to crasdl other brands; (b) inability to increase our market share if, among ottgs, tie face
increased competition from online and offline retailers and other competitors; (c) challenges in developing, integratiyigg man
and motivating our employees; and (d) inability to open new Experience Centers in attractive and suitabie tocatibility to
expand the floor area and improve the productivity, standards and sales for our existing Experience Centers.

There can be no assurance that we will be able to successfully implement our business expansion plans and growtli stnategies.
of the aforementioned risks were to materialize, our business, financial condition, cash flows, results of operatiospextd pr
may be adversely affected.

22. :H KDYH LQ WKH SDVW IDFHG DQ LQFUHDVH LQ RXU HPSOR\HH EHQHILWYV
PLOOLRQ LQ )LVFDO DQG IXUWKHU WR & PLOOLRQ LQ )LVFDO $
could adverssf affect our business, financial condition, cash flows, results of operations and prospects.

Our employee benefits expense increased from 586. 86 mi.l
819.96 million in Fiscal 2026 on account of increase in
annwal increments. Additionally, employee benefits expense have increased given the increase in the number-flour on
permanent employees frod®4 as of March 31, 2024 tb,058 as of March 31, 2025 and furthedt@66as of March 31, 202@&n
account of expansion of Large Format Experience Centers, which led to an increase in the employee benefits expense.

SedMamagement 6s Discussion and Anal ysi s idiscalR0Brampared#lFiscdlo n d
2050 aMand@égement ds Discussion and Anal ysi s idiscalRdZGcampared &ol C
Fiscal 20240 o n 3R23agdd%L While the increase in our employee benefits expense did not adversely affect our business
financial condition, cash flows, results of operations and prospects, there is no assurance that such instances wilhrtbeoccu
future.
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23. We have in the past entered into related party transactions and will continue to do so in the future and we cannot assure
you that we could not have achieved more favorable terms if such transactions had not been entered into with related

parties.

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

Particulars Nature of Relation Fiscal
2026 2025 2024
Amount % of Amount % of Amount % of
T revenue T revenue T revenue
million) from million) from million) from
operations operations operations
Equity shares issue| Director and Key - - 5.00 0.10% - -
(including securitie§ Managerial ~ Personng
premium) (KMP) and their relative
Borrowings availed | Director and KMP 0.44 0.01% 188.68 3.85% 40.00 0.79%
Borrowings repaid Director and KMP 0.44 0.01% 188.68 3.85% 40.00 0.79%
Remuneration Director and KMP 47.20 0.85% 16.52 0.34% 10.71 0.21%
Professionatharges | Director and KMP anc 3.70 0.07% 7.30 0.15% 1.01 0.02%
the Company in which
director and KMP is ¢
director
Expenses incurred o| Director and KMP 3.50 0.06% 1.04 0.02% 1.42 0.03%
behalf of the Group
Al | such transactions have been conducted ¥Weacamaet asauremydushat! e

we could not have obtained more favorable terms had such transactions been entered into with unrelated parties. Adlatedyh all
party transactions that we may enter intogost st i n g, wi || be s ubappraval, ag necedsaryaunder the r
Companies Act and the SEBI Listing Regulations, we cannot assure you that such transactions in the future, insfividtregdly
aggregate, will not have an adverse effect on our business, financial condition, cash flows, results of operations@ad prospe

24. Our business depends on the growth of the online commerce industry globally and our ability to effectively respond to
changing user behavior on digital platforms.

Online commerce is still developing in India. Although we operate 14 Experience Centers globally with 12 ExperiencenCenters
India and one each in the UK and the US, as of the date of this Red Herring Prospectus, we derive a portion of ourasagenue th
online channel s. F oirWefdepent dneur wabsitdé amd nmohile application foreoer orline sales (our PPUS
GMV derived from our online channels was 9.05%, 10.75% and 15.68% of the Total PPUS GMV for Fiscals 2026, 2025 and 20:
resp@tivelys) and rely on mobile operating systems and application marketplaces to make our applications available to participan
that utilize our platform. Any disruption to our website or mobile application, including due to technical issuesatadies,
changesin consumer behavior, or adverse changes in mobile operating system policies or application marketplace placemen
could adversely affect our business, financial condition, cash flows, results of operations and pyospeats 1% Accprdingly,

our revenues depend substantially on the receptiveness and spending of Indian customers and advertisers to theviatgtoet as a
conduct commerce, purchase goods and carry out financial transactions. For online revenue base to gnens andtsellers

must continue to adopt new and alternative ways of conducting commerce, purchasing goods and exchanging information, suc
through the internet and mobile devices, and we must hence effectively respond to changing user behavidgital platictms.

As the development of mobile applicatibased eeommerce is dynamic and subject to risk of rapid disruption driven by technology
innovations, we must continuously innovate to overcome the fact that potential customers are preseaeidavéhsingly large
number of options to choose from. Other factors applicable to the industry that might prevent potential customers frsimgpurcha
products from eeommerce platforms, including our platform, include: (a) concerns about buying prodlitswithout a physical
storefront, facdo-face interaction with sales personnel and the ability to physically handle and examine products; (b) concert
about delayed shipments or the inconvenience and cost of returning or exchanging items purdhaséd) aancerns about the
security of online transactions and the privacy of personal information; and (d) usability, functionality and featureee of onl
platforms.

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

: This does not include PPUS GMYV derived from UK and US as PPUS GMV attributable to the UK and USsanwdi
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25. There have been delays and errors in completing certain of our statutory and regulatory filings. We cannot assure you that
regulatory proceedings or actions will not be initiated against us in the future, and we will not be subject to any penalty
imposed ly the competent regulatory authority in this regard.

Our Company has made inadvertent delays in filing certain statutory forms with regulatory authorities for various cotipoate a
such as appointment of director and certain equity and preference share issuances. Examples of form filings whicHiletlie been
after the statutorily prescribed time frame incluter alia, (i) DIR-12 filed in relation to the appointment of Abhinav Agarwal as
an additional director on October 18, 2016; (ii) Pa8led in relation to the allotment of Equity Shares on Oat@h2015, January

2, 2016 and March 4, 2016; and (iii) PAfiled in relation to the allotment of compulsorily convertible Preference Shares on
October 29, 2018 and August 22, 2019.

The Company has since completed these form filings and paid the requisite additional fees for late submission.

Further, the Company also filed a compounding application dated February 14, 2020 with RBI for compoundirugpoftiance

with Schedule | of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside Ingiay Regulat
2000 for delays ranging from (i) five months 23 days to 23 months nine days, in relation to complying with reporting retgjireme
and (ii) six months 11 days to two years 10 months in filing ForrGIRR for certain share allotments. The RBI accepted this
compounding application through an order dated August 11, 2020.

Additionally, there have been instances of errors in the attachments to some of our RoC form filings. For example,a@n incorr
version of the private placement offer letter was inadvertently attached to the fora2 @Rd on April 3, 2018, in relatiorot
private placement of compulsorily convertible debentures undertaken by our Company. While we have file? foGhtimation

and rectification of this error on September 18, 2025, we cannot guarantee you that such inaccuracies and clericalnetrors wil
occur in the future.

While no legal proceedings or regulatory actions are pending against our Company in relation to such delayed filinggiaad/or c
errors in our secretarial form filings, as on the date of this Red Herring Prospectus, we cannot assure you tha¢éslijadpiarc
regulatory actions will not be initiated against our Company or that any fines will not be imposed by regulatory autharities
Company in this respect in the future

26. If we are unable to accurately identify customer preferences and trends and maintain an optimal level of inventory in our
Experience Centers, our business, financial condition, cash flows, results of operations and prospects may be adversel
affected.

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

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

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

have an adverse effect on our business, financial condition, cash flows, results of operations and prospects. We pase in the
undertakemprovision for inventory obsolescence duririgcal 2026, 2025 and 2024, details of which are givenibelo

Particulars S e o
2026 2025 2024
I nventories (in million)?” 1,633.76 1,603.38 1,404.01
Inventory turnover ratio 2.13 1.77 212
Inventory day3 171.16 206.16 172.26
Provision for inventory obsolescedidei n million) 183.64 105.30 92.76
AQur inventories increased from "1,404.01 million astat’™ Ma63Ih. B6 , mi2l0l2i

31, 2026, due to increase in space to display a larger inventory in line with our strategy tmoggebarge Format Experience Centers.
*Inventory turnover ratio represents Cost of Goods Sold divided by Inventories.

** Inventorydays represent Inventories divided by Cost of Goods sold multiplied by 365 days.

*Provision for inventory obsolescence pertains to provision credieidg the year

While we have not faced any instances of overstocking or understocking in Fiscals 2026, 2025 and 2024 that led to &ny mate
adverse impact on our business and operations, there can be no assurance that such instances will not occur in the future.
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27. We rely on certain thirdparty transportation providers for the transportation and delivery of our products to our customers.
Any failure on the part of such transportation providers to meet their obligations could adversely affect our business,
financial condition, cash flows, results of operations and prospects.

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

. Fiscal
Particulars
2026 2025 2024
Courier and shipping chargés million) 210.16 213.50 276.35
Revenue from operations ( million) 5,578.38 4,899.09 5,043.73
Courier and shipping chargas a percentage of Revenue from operations (%) 3.77% 4.36% 5.48%

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

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

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

in finding such alternative partners at all. Further, there is no assurance that the transport agencies Wittt foltfiigations or
would not commit a breach of their agreement with us. We have not faced any instances of delay in delivery of our psaducts to
customers or any failure on the part of our transport providers to meet their obligations thahjeoh&teaial adverse effect on our
business or operations in Fiscals 2026, 2025 and 2024. However, there can be no assurance that such instances wiltmet occur
future. Any recompense received from insurers or thady transportation providers mag insufficient to cover the cost of any
delays or lost goods and will not repair damage to our relationships with our affected customers. We may also be affected by
increase in fuel costs, as it will have a corresponding impact on freight chargeshig\dar thirdparty transportation providers.

This could require us to expend considerable resources in addressing our transportation requirements, including bpsagof abs
these excess freight charges to maintain our selling price, which couldelghvadfect our results of operations, or passing these
charges on to our customers, which could adversely affect demand for our products.

28. We have faced attrition of our permanent employees (attrition rate of permanent employees was 46.13%, 41.52% anc
46.15% for Fiscals 2026, 2025 and 2024, respectively) in the past. Our success depends in large part upon the efforts of ot
KMPs, SMPs and céain other employees and our inability to attract, train and retain such persons could adversely affect
our business, financial condition, cash flows and results of operations.

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

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

Particulars FEE
2026 2025 2024
Total number of KMPs 6 2 2
Attrition rate of KMPs (%) Nil Nil Nil
Total number of permanent employees 1,266 1,058 994
Attrition rate of permanent employees (%) 46.13% 41.52% 46.15%

Note: Attrition rate is calculated as the number of permanent employees/KMPs who have voluntarily resigned from our Qoingpérgy rélevant period, divided
by the average number of permanent employees/KMPs, as applicable, employed by our Compaegianthg and at the end of the relevant fiscal period. Our
Company did not have any identified SMPs prior to Fiscal 2026 and accordingly attrition data for SMPs has not been included.

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

our ability to expand our business could be impaired and our revenue could decline. Further, recruiting new employagswho req
training tailored to our business and business operations, as well as providing training for our existing employe@gernal
policies, procedures, controls and risk management frameworks, could be costly, in terms of time, money and resolities. In add
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we may be required to increase our levels of employee compensation more rapidly than in the past in order to remairecompeti
in retaining existing employees or attracting new employees that our business requires.

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

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

or operations in Fiscals 2026, 2025 and 2024, there can be no assurance that such instances will not occur in the future.

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

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

and damage to our reputation and loss of business from our customers. For example, a person who visited one of @#llstores in
committed a theft of a | avender shade bustier of intiatdde si g
against that person before the relevant judicial authority and we have received the said bustier back, any future displates of
nature regardless of its merit or eventual outcome, could result in significant legal costs and reputatamyebdad materially and
adversely affect our business, financial condition, results of operations, cash flows and prospects. For details ito relation
outstanding litigation proceedings involving our Company as on the date of this Red Herring Prospe@ussianding Litigation

and Material Developmermds b e g i n n i3#8g0Ouraependence @n our workforce to carry out various functions also subjects
us to risks associated with the improper handling of goods at our Experience Centers. Employee or executive miscoatkat could
involve the improper use or disclosure of cdefitial information, which could result in regulatory sanctions and serious
reputational or financial harm, including harm to our brand. It is not always possible to deter employee or executiveatnéswbnd

the precautions taken and systems put in flaqeevent and detect such activities may not be effective in all cases. Any instances
of such misconduct could adversely affect our reputation. While we have not faced any instances of losses due todenmt negli
or theft by an employee in Fiscals 802025 and 2024 that have led to material adverse effect, there can be no assurance that the
instances will not occur in the future.

30. Our Company proposes to utilize the Net Proceeds towards (i) investment in our wholly owned Subsidiary, PSL Retail for
expenditure towards lease liabilities of Experience Centers, and bawd offices in India; (i) funding towards sales and
marketing expeses to be incurred by our Company; and (iii) general corporate purposes. The usage of our Net Proceeds
towards these Objects will not result the creation of anyidentifiable assets.

We propose to utilize the Net Proceeds towards (i) investment in our wholly owned Subsidiary, PSL Retail for expenditisre towa
lease liabilities of Experience Centers, and ba#l offices in India; (ii) funding towards sales and marketing expenses to be
incurred by our Company; and (ii i) @lgacteadfthdssue Retails of tha®bgctsp u r [
on pagelll

Over the years, we have expanaen footprint in key luxury markets with an aim to capture a greater share of the Indian luxury
fashion segment in markets where we already have a strong presence, through larger store formats aimed at attraotighigher f
and ultimately increasingun customer base. The significant cost of such expansion is towards the lease liabiliti&xpétience
Centers Accordingly, the Net Proceeds earmarked forestment in PSL Retail are for expenditure towards lealitles of
Experience Centers, and bagkd offices in IndiaFurther, the proposed funding towards sales and marketing expenses to be
incurred by our Company, through utilization of a portion of our Net Proceeds, is expected to enhance our ability to atanmunic
brand value and connect with customers, which isntisge¢o growth and increasing loyalty in a market driven by perception,
exclusivity and experience. Additionallpur Company may deploy the balance Net Proceeds towardsgenehal corporate
purposes as may be approved by our Board or a duly constituted committee thereof from time to time, subject to contpliance v
applicable law, including provisions of the Companies Rob. r  d e t @bjedtssof the $ssuieDetdils of the Objects General
Corporate Purposes 0 n 1PptaHgveever, none of the proposed Objects of ismiewill directly result inthe creation or
acquisition of anydentifiableassets by our Company or Subsidiaries.

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

The regulatory and policy environment in which we operate is continuously evolving and is subject to change. The Go¥ernment
India may implement new laws or other regulations and policies that could affectdmengerce and fashion industries, which
codd lead to new compl i an KeyRegelafians aneRoleiast s e g F b n i2@lgOurapetaasg s e
are subject to a broad range of labor, commerce and information technology related laws and regulations, which afféat our day
day operations, and violations of these laws and regulations can result in fines or penalties, which may adverselyafieetssyr
financial condition, cash f | owkeyReguthtionsarslPdlitiébegiorfing eanpag@04dt i o n.

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

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

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

i nsurance, public liability insurance, dir ect oorfarther detaits,f f i
s e Our Busines$ Insuranc® 0 n 2@l a@grensurance may not be adequate to completely cover any or all of our risks and
liabilities. Set out below are details of our insurance coverage on our total insured assets as of the dates indicated:

Particulars March 31,
2026 2025 2024
Total book value of assété million) 2,415.51 1,942.36 1,762.20
Insurance coverage ratio (%) 79.42% 88.10% 36.42%

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

We cannot assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be abldultysuccess
claim our losses under our current insurance policy on a timely basis, or at all. While there have been no instancesaveere we
failed to successfully claim our losses under our insurance policies in Fiscals 2026, 2025 and 2024, there is no assumahce th
instances will not occur in the futudéwe incur any loss that is not covered by our insurance policies, or tingecsated amount

is significantly less than our actual loss, our business, financial condition, cash flows, results of operations ansl gyokpbet
materially and adversely affected. If our insurance carriers change the terms of our policies ireaunfaworable to us, our
insurance costs could increase. While we have not faced any instances of insufficient insurance coverage that led fseany ady
effect on our business or operations in Fiscals 2026, 2025 and 2024, there can be no assunaciténtanses will not occur in

the future.f our losses significantly exceed or differ from our insurance coverage or cannot be recovered through insurance in
future, our business, financial condition, cash flows, results of operations and prospects could be adversely affected.

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

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

Indian and international advertising laws, rules and regulations require advertisers, advertising operators and atehtiging d

to ensure that the content of the advertisements they prepare or distribute is fair and accurate, is not faladiog euglds in
compliance with applicable laws. Violation of these laws, rules or regulations may result in, amongst other things,gnetiaities
fines for issuing misleading advertisements, including fines, confiscation of advertising costs, otdasetdissemination of the
advertisements and orders to issue a corrective advertisement to neutralize the effect of a misleading advertisememd. Compl
with these requirements and any penalties or fines for any failure to comply may significantly trelateactiveness of our
platform and increase our costs and could have an adverse effect on our business, financial condition, cash flows, result
operations and prospects. While we have not faced any instances-odmphtiance with such laws in thgast, there can be no
assurance that such instances will not occur in the future.

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

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

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

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

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

the same time also exposing us to increased liability under the relevant laws, rules and regulations. The costs askociated
complying with these laws, rules and regulations, including any penalties or fines, coulahhasheerse effect on our business,
financial condition, cash flows, results of operations and prospects. Any further change in the classification of cnadwtime
services by the Indian government may also significantly disrupt our operationdvaandedy affect our business and prospects.
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34. We have in the past undertaken impairment of goodwill of our KR XVH EUDQGYV VXFK DV u+HPDQW 7
5RGULFNVY $Q\ IXWXUH LPSDLUPHQW RI JRRGZLOO RU RWKHU LQWDQJL
condition, cash flows, esults of operations and prospects.

Pursuant to a business transfer agreement dated November 2, 2020, our Company had acquired the core business and lice

business relating to the fAWendell Rodrickso from RetlG6 eat
million. Further, pursuant to another business transfer agreement dated January 29, 2021, our Company had acquired the d
l i brary, archives, intellectual property and associliohed ¢

(toge t h e r Acquisitiorsd )& e eHistdry and Certain Corporate Matters Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamations or any revaluation of assets, in the last 10oyeatlia g e

Our Company had recognized goodwill in connection with the Acquisitions. This goodwill represented the excess of the purche
considerations which was paid over the net assets of these brands which were acquired by our Company. During thedinancial
erded March 31, 2025, we had witnessed a decline in revenue related tehoarins e br ands of HAWendel |l
Trevedi 0, which had an i mpact on t h ehoussbragds. D todhe undemperformanaes h
of these inhouse brands in terms of revenue which led to reduction in profitability, we decided to strategically move away fror
retaining these two #house brands as these were not commercially viable to be continued and had undertaken a comple
impairmentof the goodwill related to these-house brands. While this instance did not lead to any material adverse impact on our
business and operations, there can be no assurance that such instances will not occur in the future.

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

During Fiscals 2026, 2025 and 2024, we had instances of delays in the payment of certain statutory dues with respect to lal
welfare fund contribution, employee state insurance payments and professional tax which were subsequently paid. Tdwe table be
sets out details of the total statutory dues paid by our Company and Subsidiary in India for the periods indicated,nneeétirda
applicable law:

(in = mill

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Company PSL Retail Company PSL Retail Company PSL Retail
Employee State Insurance Act, 0.65 2.37 0.75 2.08 1.12 1.81
1948
Gratuity Act, 1972 0.9%5 0.50 0.44 0.35 0.60
The Employees Provident Fund 5.37 10.05 5.29 6.16 6.92
And Miscellaneous 8.31
ProvisionsAct, 1952
Labour Welfare Fund 0.08 0.07 0.08 0.05 0.04 0.02
Professional Taxes 0.86 1.14 0.82 0.94 0.86 0.68
Income Tax Act,1961(TDS) 28.03 2.43 26.96 5.81 166.07 4.34

The table below sets out details of the number of employees of our Company and PSL Retail, our Subsidiary in India to wh
provident fund is applicable

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Company PSL Retail Company PSL Retail Company PSL Retail

The Employees Provident Fur 151 329 157 266 182 257

and Miscellaneous

ProvisionsAct, 1952

*The count of employees to whom provident fund is applicable represents the number of employees for whom our CompaBybaiiaoyrin India have
deducted such dues in accordance with the payroll register maintained by our Company and Subsidiary.

Other than as disclosed below, there have been no delays in payments of statutory dues by our Company and our PSL Retall

Subsidiary in India for the periods indicated:
(Amount del ayed i

Particulars |  Amountdelayed | Number of instances | Number of days delay
Employee State Insurance Act, 1948
As of the Financial Year ended March 31, 2026 NA NA NA
As of the Financial Year ended March 31, 2025 0.00* 2 26-27
As of the Financial Year ended March 31, 2024 NA NA NA
The Employees Provident Fund and Miscellaneous Provisions Act, 1952
As of the Financial Year ended March 31, 2026 NA NA NA
As of the Financial Year ended March 31, 2025 NA NA NA
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Particulars Amount delayed Number of instances | Number of days delay
As of the Financial Year ended March 31, 2024 0.00* 2 24-27
Labour Welfare Fund
As of the Financial Year ended March 31, 2026 0.00* 4 97-281
As of the Financial Year ended March 31, 2025 0.01 10 35-959
As of the Financial Year ended March 31, 2024 0.03 2 4
Professional Taxes
As of the Financial Year ended March 31, 2026 NA NA NA
As of the Financial Year ended March 31, 2025 0.11 18 1-83
As of the Financial Year ended March 31, 2024 0.08 10 1-9
Income Tax Act, 1961 (Section 192B)
As of the Financial Year ended March 31, 2026 NA NA NA
As of the Financial Year ended March 31, 2025 NA NA NA
As of the Financial Year ended March 31, 2024 0.00* 1 61

*Amounts of valwe |l ess than 75,000

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

the authoritiesSuch delays could lead to financial penalties from the relevant government authorities. While the fines and/
penalties that we have paid in connection with the delays in payment of statutory dues for the Fiscals 2026, 202%arairkii24
material in nature, we cannot assure you that we will not be subject to any penalties, fines or other regulatory aetifutsran t

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

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

Our operations could be adversely affected to a certain extent by labor shortages, increasedtiabowork stoppages by our
employees. Further, the operations of our Designer Brands could be impacted due to shortages or disputes with employees
believe that such personnel are critical to maintaining our competitive position. In the evbot shlartages, we and our Designer
Brands may have difficulties recruiting or retaining employees or may cause us to incur additional costs and resultoin delays
disruption to our sales. Any failure to attract qualified personnel at reasonable cost ariinely manner could reduce our
competitive advantages relative to our competitors and undermine our ability to expand. To sustain our operationsrand relati
with our employees and ofbll employees, we may need to increase the wages paid to them.afe not able to pass on the
increased labor costs to our customers, our business and results of operations may be adversely affected.

Any labor unrest directed against us and our Designer Brands could directly or indirectly prevent or hinder our noringl operat
activities and we cannot assure you that any disruptions in work due to strikes, wage disputes or other issues witfotbe work
will not arise in the future. Further, the imposition of new laws, rules and regulations in such area could also adeetsaly af
operations. Any such actions are difficult for us to predict or control and any such event could adversely affsttezs, financial
condition, cash flows, results of operations and prospects. While we have not faced any instances of labor shortagesiar dispu
Fiscals 2026, 2025 and 2024 that led to any material adverse impact on our business and operaticers biagio assurance that
such instances will not occur in the future.

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

While we operate in an industry with a number of other entities that offer competing offerings, our Company does not have a
listed peer companies in India or internationally, at a similar or comparable size, scale and business model as oues tiErerefo

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

to benchmark and evaluate our financial performance against other Indian or global companies. Therefore, ingesttysomu

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

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

We require certain statutory and regulatory approvals, licenses, registrations and permissions for our operationdramaltiting
relevant regulatory bodies and central, state and local governments in the jurisdictions in which we operate, somé&afevhic
been granted for a fixed period of time and need to be renewed from time to time. These include trade licenses, skgsgedicen
fire safety licenses from local municipal and governmental authorities. For approvals required for our Expentamsetey are
obtained either by us or our lessors, based on the terms of our agreements with such lessors. As of the date of tliig Red He
Prospectus, e x cLiigation iavelving dous Goinpaisy d.itigatiomagainst our CompanyActions by statutory or
regulatory authoriteé, t here are no pending proceedings, which have
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While we have obtained all material approvals required for our operations, there can be no assurance that the reléiest autho
will approve and provide us with licenses, approvals and registrations for our operations or will renew our existing license
approvals and registrations, or if renewed would do so in a timely manner. Further, these licenses and approvals re subje
several conditions, and we cannot assure you that we would be able to continuously meet such conditions or be ableith comply
such conditions to statutory authorities. This may in turn lead to cancellation, revocation or suspension of the refeemt lic
approvals and registrations.

Further, there can be no assurance that we will be successful in our applications for obtaining or renewing such aparovals,
timely manner or at all. Any failure to renew, maintain or obtain the required licenses or approvals, or cancellati®iprsuspen
revocation of any of the licenses, approvals and registrations may result in the interruption of our operations and seby adver
affect our business, financial condition, cash flows, results of operations and prospects.

39. Certain of ourDirectors Key Managerial Personnel and members of Senior Management have interests in our Company
and our Subsidiaries in addition to their remuneration and reimbursement of expenses.

In addition to payment of remuneration, we have entered into related party transactions with our Promoter,, Biegctors
Managerial Personnahd members of Senior Management and their reldivéster alia borrowings provided by them, expenses
incurred and prof essi oReatdted Ednsolidgted d-inandloinforntht@nNate #7s Relatede party fi
disclosures on page292. In addition to the remuneration paid to them, certain of our Directors, including our Independent Directors
Key Managerial Personnel and members of Senior Management are interested in our Company and its Subsidiaries to the exte
(i) Equity Sharestpgether with dividends and other distributions in respect of such Equity Shares), held by them or held by the
relatives or entities in which they are associated as promoters, directors, partners, proprietors or trustees; andp{fiprssock
granted ® them under ESOP 2024. For further details on the interests of our Directors, and Key Managerial Personnel and memi
of Senior Management, other than rei mbur semen CapitafStricturg ¢ n s ¢
fiOur Managemenit Interest of the Directos a @ut Mdnhagemernit Interests of Key Managerial Personnel and members of
Senior Managemeat o n 6p, 324 and230, respectively.

In the event thaany conflicts of interest arise, our Promoter, our Directors, our Key Managerial Personnel and our members
Senior Management may take decisions regarding our operations, financial structure or commercial transactions thatimay not t
our shareholdeéts b e st interest. Such decisions could adversely a
Should we face any such conflicts in the future, we cannot assure you that they will get resolved in our favor.

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

Our Company has not declared dividends on any class of our securities during Fiscals 2026, 2025 and 2024. Our Boagd has ad
a dividend policy at their meeti ng Dwitedd Policp Skeed iemibi@85g 1@n

The declaration and payment of dividends will be recommended by our Board of Directors and approved by our Shareholders
their discretion, subject to the provisions of the Articles of Association and applicable law, including the CompanH8s3A¥e2

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

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

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

effect on our business or operations in Fiscals 2026, 2025 and 2024, any such lapses in the future may lead to a ensgerial ad
effect on our business, financial condition, cash flows, results of operations and prospects.

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

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

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

We intend to use the net proceeds of t [Objectbafthellesief bregi hai p
pagel09. The objects of the Issue and our funding requirement are based on management estimates and have not been apprais
any bank or financial institution. These are based on current conditions and are subject to changes in external ciroucts)ces

or in other financial condition, business or strategy. Our management, in accordance with the policies estalolishgdand of
Directors from time to time, will have flexibility in deploying the Net Proceeds of the Issue. Based on the competitvef mamur
industry, we may have to revise our business plan and/ or management estimates from time to time amhttprmssgdunding
requirements may also change. Our management estimates may differ from the value that would have been determined by
party appraisals, which may require us to reschedule or reallocate our expenditure, subject to applicable nzayshawel an
adverse impact on our business, financial condition, cash flows and results of operations. Accordingly, investors ihdeesiity S
will be relying on the judgment of our management regarding the application of the Net Proceeds. If we ar® aegibbdy the

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

Further, wehave appointed Monitoring Agency for monitoring the utilization of the Gross Proceeds in accordance with Regulation
41 of the SEBI ICDR Regulations and the Monitoring Agency will submit its report to us on a quarterly basis in accortance wi
the SEBI ICDR Regulations

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

uncertainties, i ncl udi nRisk Fattarss,e maey Ifiomitth dr deliasy sewrt | ofr
achieve profitable growth in our business. Fanyvafaiontintther d
utilization of the Net Proceeds would be subj ecdpprdaval 6c ernt
page43.

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

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

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

The timeline for scaling the acquisitions to their full potential may vary, and the development trajectory could differ firgtial
business plans and estimates. Acquired businesses or assets may not generate the financial results we expectiatabseay in
over time. Further, undertaking acquisitions may result in dilutive issuances of equity securities or may lead to theeirefurre
debt. In addition, the key personnel of the acquired company may decide not to work for us. While we haed aoyfexstances

of difficulties in integrating or managing our acquisitions or investments in the past, there can be no assurancertsizsesh i

will not occur in the futurefFurther, we have in the past acquired businesses of certain Designer Brands, which are now owned |
us. For f ur tHistery andl@ettainiCbrgorate MatterdDetails regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamations or any revaluation of assets, in the lastd 0 yeaw2li.a g

There can be no assurance that we will be able to achieve the strategic purpose of any future acquisition or opegasitoal inte
or our targeted return on investment. We cannot assure you that we will experience success and growth through &tdjoésitions
future.

44. Certain sections of this Red Herring Prospectus disclose information from the 1La&ieport which has been prepared
exclusively for the Issue and commissioned and paid for by us exclusively in connection with the Issue and any reliance on
such information for making an investment decision in the Issue is subject to inherent risks.
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We have commissioned from Lattice Technologies Private Linmitéds r e plaxuty and DesignerdVedr Industry Report

( t hleattide Reporto ) , pursuant to an engagement |l etter dated Apri
Certai n i nlhdostryrGveéniiey @OuifBusindss aMand@égement 6s Di scussion and A
and Results of Operatiods b e gi n ni 03§ 17a@and3p8argspestively, have been derived from the 1LatReport. We
commissioned and paid for the 1Lattice Report for the purpose of confirming our understanding of the industry in contiection w
the Issue. All such informatiom this Red Herring Prospectus indicates the 1lLattice Report as its source. Accordingly, any
information in this Red Herring Prospectus derived from, or based on, the 1Lattice Report should be read taking intdioansider
the foregoing.

The report uses certain methodologies for market sizing and forecasting and may include numbers relating to our Company
differ from those we record internally. Certain information used in preparing the 1Lattice Report may have been obtaored from
thr ough the publ i cl y av apartyaobrtes. Tathe exieat suchanfofmatbminclades estimatés loriforedasts,
the 1Lattice Report has assumed that such estimates and forecasts have been properly prepared. Industry sourcasoasd public
may also base their information on estimates, projections, forecasts and assumptions that may prove to be incorraet.ndeither
any other person connected with this Red Herring Prospectus has verified the information in theRémtticer the other industry
sources. Further, the 1LattiBeport is prepared based on information as of specific dates, which may no longer be current or refle
current trends.

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

as included in this Red Herring Prospectus, when making their investment decisions. In view of the foregoing, you naéjenot be
to seek legal recourse for any losses resulting from undertaking any investment in this offesirantpto reliance orhé
information in this Red Herring Prospectus based on, or derived from, the 1Lattice Report. You should consult your awn advist
and undertake an independent assessment of information in this Red Herring Prospectus based on, or derived from, the 1Le
Report before making any i nvestlIndasrtOveheewlhegininiogonpagel3ar di ng t

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

Our success depends on our information technology systems used for our operations and on their reliability and fuidi®nality.
reliability and functionality of these systems can be affected by numerous factors, including, but not limited to, tliegncrea
complexity of the IIToafosyatéemwmsn, tecbgoéogycldnges and shor:
and data security. If our IT systems malfunction or experience extended periods of downtime, we may not be able to run
operations safely or efficiently. We are subject to cyber security risks and may incur costs to minimize those risksvé& hdker,

not obtained a separate cyber crime insurance policy.

Any damage or system failure that causes interruptions or delays in the input, retrieval or transmission of data cowdrdisrup
normal operations and possibly interfere with our ability to undertake our projects pursuant to the requirements ofots: contr
While we have data security measures in place, and have not faced any instances of IT systems disruptions or datasesrity br
in Fiscals 2026, 2025 and 2024, there can be no assurance that such instances will not occur in theyfstwie.lbeach could
result in loss of data or information that is important to our business and there can be no assurance that we willrbstatde to
our operational capacity within a sufficiently adequate timeframe to avoid disruptions to our businessysfeus malfunction

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

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

While we primarily require customers to pay for their orders prior to delivery, in certain circumstances, customers oan pay
delivery. To this extent, our business depends on our ability to successfully obtain payments from our customers. We
accordiiyl y experience |l osses in our O6cash on deliveryd order
our customers are unable to pay. As a result, while we maintain an allowance for doubtful receivables for potentiakeredit lo
basd upon our historical trends and other available information, there is a risk that our estimates may not be accuthtreWhile
have been no instances of material bad debts in Fiscals 2026, 2025 and 2024, there can be no assurance that we wanid not ha
material bad debts in the futui®et out below are details of our trade receivables for the years indicated:

Particulars seal
2026 2025 2024
Trade receivabl es ( mil lion) 31.89 12.75 8.84
Revenue from operations ( mi | | 5,578.38 4,899.09 5,043.73
Trade receivables as a percentage of Revenue from operations (%) 0.57% 0.26% 0.18%

If we are unable to collect customer receivables or if the provisions for doubtful receivables are inadequate, it caonfchtesist
adverse effect on our liquidity, business, financial condition, cash flows, results of operations and prospects.
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47. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including prior
6KDUHKROGHUVY DSSURYDO

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

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

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

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

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

48. Our managementas noted exceptionalitemsin our RestatedConsolidatedFinancial Information (exceptionalitems +

expense/(incomejvere e million in Fiscal 2026and & million in Fiscal 2025). Any future exceptional
itemsmay lead to an increasein our lossesand adverselyaffect our businessfinancial condition, cashflows, results of
operationsand prospects

Ourmanagemerttasnotedexpensesf 1 , 1 m8liondn8riscal2026and 1 , 2 Znilliondndriscal20250n exceptionaltems
relatingto employeesharebasedpaymentexpensepn accountof employeecompensatiorexpensesccountedowardsgrantof

employeestockoptionsto certaineligible employeego incentivizeouremployeesvithoutincurring cashoutflowstowardsbonuses
or incrementsThe grantof theseemployeestockoptionsin Fiscals2025and2026wasundertakeraspart of our needto attract,
incentivize and retain key talent at a critical stageof businessgrowth and operationalexpansion.For further details, see
fiMa n a g e Misaugsiérend Analysisof Financial Conditionand Resultof Operations Fiscal 2026comparedo Fiscal 2025
i Employeebenefitsexpenséon page324.

While theseexceptionaitemshavenot resultedin anadversémpacton our businessfinancial condition,cashflows or resultsof
operationsn Fiscals2026,2025and2024,thereis no assuranc¢hatsuchinstancesill notoccurin thefuture

49. We have in this Red Herring Prospectus included certain i@GAAP financial measures and certain other industry
measures related to our operations and financial performance that may vary from any standard methodology that is
applicable across the industryaenoperate.

Certain norGAAP financial measures, such as EBITDA, EBITDA margin, EBIT, EBIT margin, Gross Profit, Gross Profit Margin,
return on equity, return on capital employed, return on net worth and certain other industry measures relating to oos apérati

fi nanci al pNom-GAAP Measurese ) (fiave been included BuchNoAGAAP Measutes He r
are supplemental measures of our performance and liquidity is not required by, or presented in accordance with, Ind AS, Inc
GAAP, IFRS @0 US GAAP. We compute and disclose such M@RAP Measures and such other industry related statistical and
operational information relating to our operations and financial performance as we consider such information to be ssefal mea
of our business anfinancial performance, and because such measures are frequently used by securities analysts, investors
others to evaluate the operational performance of similar businesses, many of which provide sGétARdvieasures and other
industry related statigal and operational information. Further, these f8RAP Measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed
an alternative to castows, profit/ (loss) for the years or any other measure of financial performance or as an indicator of oul
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activitied greriv
accordance withnd AS, Indian GAAP, IFRS or US GAAP. These NBAAP Measures and such other industry related statistical
and operational information relating to our operations and financial performance may not be computed on the basisddrdny stan
methodology that isgplicable across the industry and therefore may not be comparable to financial and operational measures, ¢
industry related statistical information of similar nomenclature that may be computed and presented by other similasctmpanie
addition, thes®&lon-GAAP Measures are not standardized terms, hence a direct comparison of th&saMbMeasures between
companies may not be possible. Other companies may calculate theseAR&nMeasures differently from us, limiting its
usefulness as a comparativeasere.
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Further, we track certain operating metrics with our internal systems and tools. Our methodologies for tracking thesgagnetrics
change over time, which could result in changes to our metrics in the future, including to metrics that we publicly Iflisalose.
internal systems and tools track our metrics inaccurately in the future, the corresponding data may be inaccurate nifag may i
our understanding and evaluation of certain aspects of our business, which could affect our operationdexnd domiggies.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and iavestors
cautioned against considering such information either in isolation or as a substitute for an analysis of our Restatd@e@onsoli
Financi al I nformation disclosed el sewhere ManahpéemeReds HPI
and Analysis of Financial Condition and Results of OperatioN®n-GAAP Measuregs o n 337.a g e

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

The products we sell at PPUS Onruhiannel are at a premium price point, making these products sensitive to fluctuations in the
overall macroeconomic environment. Factors such as a sl o
increased inflation, tighter monetary policy, depreciation of the Indian Rupee, or a decline in household wealth can dlf negative
af fect consumers6 discretionary s p eessdntiah lgxuny ikems If cushomers pfidee i r
essential expenditures or opt for more affordable alternatives, we may experience a decline in sales volumes and revenue
prolonged period of subdued private consumption could adversely impact our market share and profitability. Furthemesiring ti
of economic uncertainty, customers may shift their preferences towardsdostealternatives.

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

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

The Gol has passed new laws relating to social security, occupational safety, industrial relations and wages namelynthe Cod
Soci al SecSodgalSequrityCed®2Q (tfhe Occupational Safety, Health ani
Relations Code, 2020 and the Code on Wages, 2019, respectively which were to take effect from April 1, 2021 (collectively, t
fLabourCode®d) . The Government of I ndia has notified the eff e
November 21, 2025 and May 8, 2026 an immediate consequence, the coming into force of these codes could increase thi
financial burden on our Company, which may adversely impact our profitability. While the rules for implementation under thes
codes have not been finalized, as an immediansequence, the coming into force of these codes could increase the financial
burden on our Company, which may adversely impact our profitability. For instance, under the Social Security Code, &pew conc
of deemed mmuneration has been introduced, such that where an employee receives more than half (or such other percentag
may be notified by the Central Government) of their total remuneration in the form of allowances and other amountsothat are |
included withinthe definition of wages under the Social Security Code, the excess amount received shall be deemed as remunere
and accordingly be added to wages for the purposes of the Social Security Code and the compulsory contribution to lzedaade tow
theemplog e sd® provident fund.

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

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

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

The Digital Per sonal DBDRPtAato P,r owleict h ome Aeityve 2 0@2Be Jiident i al
for personal data protection and privacy of individuals, regulates cross border data transfer, and provides severakdremption
personal data processing by the Government. It alsogesvor the establishment of a Data Protection Board of India for taking
remedial actions and imposing penalties for breach of the provisions of the DPDP Act. It imposes restrictions and afiigations
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data fiduciaries, resulting from dealing with personal data and further, provides for levy of penalties for breach @nabligat
prescribed under the DPDP Act. The Ministry of Electronics and Information Technology has also recently notified the Digite
Per sonal Dat a Pr oDPEBRRuleso)n, Rall ®rsg WiOt2k6 4 At i mel i ne for effec
Rules regulate, among other things, the processing of personal data in India, ensuring individuals privacy rights edeupdotect
provide an actionable framework. The DPDP Rules apply to all entities that process digital personal data, both withid India a
abroad. The DPDP Rules, inter alia, mandate the conduct of data protection impact assessmentsstoptoghssing actities

and require the notification of data breaches within a stipulated timeframe. The DPDP Rules introduce, inter alia,adear priv
notices, prescriptive security safeguards, breagorting timelines, dateetention limits, consent requirements foogsborder

data transfers and provisions for protection for children and vulnerable persons. Additionally, the DPDP Rules also introdu
broader thresholds for the retention of data by certain intermediaries and specify illustrative minimum safeguasasnsugbtion,
access controls, monitoring and backups. While the substantive obligations under the DPDP Rules will take effect aftes 18 mor
from the date of notification, a limited set of governance and institutional provisions have been brougffi¢éhicnmediately.

Data privacy laws, rules and regulations are also subject to change and may become more restrictive in the future.fQttheges or
restrictions in data privacy laws, rules and regulations could have an adverse effect on our finsineiss condition and results

of operations.

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

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

Further, economic developments globally can have a significant impact on India. For instance, the global economy has b
negatively impacted by the conflict between Russia and Ukraine. Governments in the United States, United Kingdom, and Europ
Union have imposed sanctions on certain products, industry sectors, and parties in Russia. The conflict could negatively imp
regional and global financial markets and economic conditions, and result in global economic uncertainty and increased cost
various commaodities, raw materials, energy and transportation. Further, ongoing geopolitical instability in the Middle East
including recent military conflict involving Iran, Israel and the United States, could adversely affect global econontiensondi
finandal markets and investor sentiment. In February 2026, military strikes by the United States and Israel against Iragian targ
followed by retaliatory actions by Iran, significantly increased geopolitical tensions in the Middle East. The situatioa rema
volatile and unpredictable, and any further escalation could adversely affect global markets, commodity prices, supahdchains
investor confidence. In particular, this conflict could disrupt oil and natural gas supplies, particularly if shippigly theo8trait

of Hormuz is interrupted, leading to increased energy prices, inflationary pressures and adverse macroeconomic conditions.

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

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

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

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

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

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

our business operations. Any of these events could have an adverse effect on our business, financial condition, esslitfows, r
of operations and prospects.

55. Investors may have difficulty enforcing foreign judgments in India against us or our management.

Our Company is incorporated under the laws of India, our Promoter and all of our Directors and Key Managerial Personnel &
members of Senior Management are residents of India and a majority of our assets are located in India. As a resutthbi may nc
possible for investors to effect service of process on us or such persons in jurisdictions outside India, or to enfortteeagainst
judgments obtained in courts outside of India predicated upon civil liabilities on us or such directors and executwemdicer
laws other than Indian Law.

Recognition and enforcement of foreign judgments is provided for, under Section 13 and Section 44A of the Code of Ci\
ProcedurGvilCote®d 98 (fdia is not party to any international
judgments. India has a reciprocal recognition or enforcement of foreign judgments in civil and commercial matters with only
limited number of jusdictions, such as the United Kingdom, Hong Kong, Republic of Singapore, United Arab Emirates, amonc
others.The United States has not been notified as a reciprocating territory. In order to be enforceable, a judgment fronicajurisdict
with reciprocity must meet certain requirements of the Civil Code. Section 13 of the Civil Procedure Code providesgiat forei
judgments shall be conclusive regarding any matter directly adjudicated on except (i) where the judgment has not bemdpronour
by a court of competent jurisdiction, (ii) where the judgment has not been given on the merits of the case, (iii)) wieaesibap

the face of the proceedings that the judgment is founded on an incorrect view of international law or refusal to reedgminé th
India in cases to which such law is applicable, (iv) where the proceedings in which the judgment was obteainggaesed to
natural justice, (v) where the judgment has been obtained by fraud or (vi) where the judgment sustains a claim foungichon a b
of any law then in force in India. The Civil Code only permits the enforcement and execution of monetary idetirees
reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fin¢ier penal
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, such as the UriiterhiStatebe
enforced through execution proceedings in India. Therefore, a final judgment for the payment of money rendered by may court i
nonreciprocating territory for civil liability, whether or not predicated solely upon the general laws of thealmmcating
territory, would not be directly enforceable in India. Even if an investor obtained a judgment in such a jurisdictiouggainst
officers or directors, the enforcement process would involve instituting a fresh proceeding in Inditaamdgoa decree from an
Indian court. However, if a final foreign judgment has been obtained in-sec@rocating territory, the party in whose favor such
final foreign judgment is rendered may initiate a fresh suit in a competent court in Indiatiwtrernyears of obtaining such final
foreign judgment. Generally, there are considerable delays in the disposal of suits by Indian courts.

However, it is unlikely that a court in India would award damages on the same basis as a foreign court if an actioe et b

in India or that an Indian court would enforce foreign judgments if that court was of the view that the amount of deualpes
was excessive or inconsistent with the public policy in India. Further, there can be no assurance that a suit broodgjanicaunrt

in relation to a foreign judgment will be disposed of in a timely manner. In addition, any person seekifggde & foreign
judgment in India is required to obtain a prior approval from the RBI to repatriate any amount recovered, and we canti@tassur
such approval will be forthcoming within a reasonable period of time, or at all, or that conditions @afpguchal would be
acceptable. Such amount may also be subject to income tax in accordance with applicable law.

56. $Q\ DGYHUVH UHYLVLRQ WR ,QGLDfYVY GHEW UDWLQJ FRXOG DGYHUVHO\ DI

I ndi ads sovereign debt rating could be adversely ratletlieec t e ¢
in I ndiads foreign exchange reserves, which ar e intetnatisnald e
rating agencies may adversely affect our ratings, and the terms on which we are able to raise additional financeseoamgfinanc
existing indebtedness. This could have an adverse effect on our business and financial performancegbtaiiityfitancing and

the price of the Equity Shares.

57. If inflation were to rise in India, we might not be able to reduce our costs or pass the increase in costs on to our cgstomer
and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the pastatidghaafi
contribute to an increase in interest rates and increased costs to our business, including increased costs of stlariepenating
expenses relevant to our business. Further, high inflation leading to higher interest rates may also lead to a slow@oendmth
and adversely impact credit growth as well as consumer spending. Consequently, we may also baraffiedtestiort of business
growth and profitability.

Fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any inéndlasen

in India can increase our operating expenses, which we may not be able to pass on to our customers, whetheingraite nat

the same may adversely affect our business, financial condition, cash flows, results of operations and prospectsainvparticul
might not be able to reduce our costs or pass the increase in costs on to our customers. In such casmsgdinbnsial condition,
cash flows, results of operations and prospects may be adversely affected.
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While the Government of India through the RBI has previously initiated economic measures to combat high inflationsrates, it
unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation levelseviilthet ris
future.

58. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have a material adverse effect on
the trading price of, and returns on, our Equity Shares, independent of our operating results.

Any dividends in respect of our Equity Shares will be paid in Indian Rupees and subsequently converted into the reigwant fore
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that it takeake unde
such conversion may reduce the net dividend foreign investors receive. In addition, any adverse movement in currency exche
rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example, becauseirof a dele
regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received by Equityr&harehol
For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent yearstameemay co
to fluctuate substantially in the future, which may have a material adverse effect on the trading price of our Equép®bieiteas

on our Equity Shares, independent of our operating results.

59. Our business may be adversely affected by adverse application or interpretation of competition laws in India.

The Competition AcCompetiidh®R0,) ,a sr eagnuel nadteeds (afind was enacted f
that have or are |likely to haveARECOppipnerchabl el adaret sma ek
the Competition Co@C0h)sstimnsegarlatdd as (ahepriacti ces. Under
arrangement, understanding or action in concert, which causes or is likely to cause an AAEC in India, is consideregtsoid and

in the imposition of substantial monetary penalties. Further, any agreement among competitors which directly or inditeefly in

the determination of purchase or sale prices, limits or controls production, supply, markets, technical developstergniroe
provision of services, shares the market or source of production or provision of services, including by way of allocation «
geographical area, type of goods or services or number of consumers in the relevant market or directly or inditsdtiybidsu
rigging or collusive bidding is presumed to have an AAEC and is considered void.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contravemiitb@dcom

by a company took place with the consent or connivance or is attributable to any neglect on the part of any director, manag
secretary or other officer of such company, that person shall also be guilty of the contravention and may be punished. -
Competition Act was amended in April 2023 to, inter alia, increase the scope of definition-cbrapttitive agreements and
empwer the CClI to Iimpose penalties based on a companyds g

The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an AAEC ia India. T
Competition Act also includes provisions in relation to combinations which require any acquisition of shares, votiragsights,

or control or mergers or amalgamations, which cross the prescribed asset and turnover based thresholds, to be mafiddtorily no
to and preapproved by the CCI. While certain agreements entered into by us could be within the purview of the Corpgtition
the impact of the provisions of the Competition Act on the agreements entered into by us cannot be predicted withtdbrtainty a
stage. Further, the CCI has extearitorial powers and can investigate any agreements, abusive conduct or comlmioatiaing
outside India if such agreement, conduct or combination has an AAEC in India. In the event we pursue an acquisitioure the fu
we may be affected, directly or indirectly, by the application or interpretation of any provision of the Compettf or any
enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny or prgsbeution b
CCl, or if any prohibition or substantial penalties are levied under the Competition Act, it would adediesgtlyur business,
financial condition, cash flows, results of operations and prospects. The manner in which the Competition Act and tbetCCl aff
the business environment in India may also adversely affect our business, financial condition, castsfltte/ef operations and
prospects.

60. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS,
which investors may be more familiar with and may consider material to their assessment of our business, financial
condition, cash flowsresults of operations and prospects.

The restated consolidated financial information of our Company and Subsidiaries as at and for the years ended March 31, 2
2025 and 2024, comprising the restated consolidated statement of assets and liabilities of the Company as of Marc@025%, 2026,
and 2024, the restated consolidated statement of profit and loss, the restated consolidated statement of cash flotesl and re:
consolidated changes in equity for the years ended March 31, 2026, 2025 and 2024, the consolidated summary statement of |
and other explanatory information, derived from the audited consolidated financial statements as at and for the yearschnded M:
31, 2026, 2025 and 2024, prepared in accordance with Ind AS and restated in accordance with requirements of Sectioin 26 of F
of Chapter Ill of the Companies Act, 2013 (as amended), the SEBI ICDR Regulations (as amended) and the Guidance Note
AReports in Company Prospectuses (Revised 2019)0 issued

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles with whick
prospective investors may be familiar in other countries. We have not attempted to quantify their impact of US GAAP or IFRS ¢
the financial data included in this Red Herring Prospectus nor do we provide a reconciliation of our financial statementsfto those
US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS. Prospective investors should review th
accountiig policies applied in the preparation of our financial statements, and consult their own professional advisers for :
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understanding of the differences between these accounting principles and those with which they may be more familianc&ny reli
by persons not familiar with Indian accounting practices on the financial disclosures presented in this Red HerringsBrasgdctu
be limited accordingly.

61. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Russia arelielsewhe
the world in recent years has adversely affected the Indian economy. Any worldwide financial instability may cause increas
volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and finatmiars®as.

Further, economic developments globally can have a significant impact on India. In particular, the global economy has be
negatively impacted by conflicts between Israel and Palestine and Russia and Ukraine. Governments in the United States, Ur
Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and parties in Russia. These con
could negatively impact regional and global financial markets and economic conditions, and result in global economityuncertai
andincreased costs of various commodities, raw materials, energy and transportation. In addition, recent increases améhflation

interest rates globally, including in India, could adversely affect the Indian economy.

I n addition, China is one of I ndiads major trading gartr
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations bsteeen the
countries. Any significant financial disruption could have an adverse effect on our business, financial condition, cagsdidsvs

of operations and prospects.

RISKS RELATING TO THE ISSUE AND THE EQUITY SHARES

62. A third party could be prevented from acquiring control of our Company because oftaktover provisions under Indian
law.

Certain provisions in Indian law may delay, deter or prevent a future takeover or change in control of our Companyleegef a

in control would result in the purchase of our Equity Shares at a premium to the market price or would otherwise Iz toenefic
you. Under the SEBI Takeover Regulations, an acquirer has been defined as any person who, directly or indirectly, acquire:
agrees to acquire shares or voting rights or control over a company, whether individually or acting in concert with other
Consequently, even if a potential takeover of our Company would result in the purchase of our Equity Shares at a prainium to t
market price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be @ttemptec
consummated because of the SEBI Takeover Regulations. Further, there are requirements under the Securities and Exchange
of India (Prohibition of Insider Trading) Regulations, 2015 and the SEBI Takeover Regulations if the shareholding ofyany enti
exceeds the specified threshold.

63. The determination of the Price Band is based on various factors and assumptions and the Issue Rteekmfuity Shares
PD\ QRW EH LQGLFDWLYH RI WKH PDUNHW SULFH RI WKH (TXLW\ 6KDUHYV |
been publicly traded and may experience price and volume fluctuations following the completion of the Issue.

The determination of the Price Band is based on various factors and assumptions and will be determined by our Compan
consultation with the BRLMs. Further, the Issue Price of the Equity Shares will be determined by our Company in consthitation
the BRLMs on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process. Tt
wi || be based on numer ous f ac tBasisforlssuefrick ubde gnign nf iAbZgndmay ngaasg &
be indcative of the market price for the Equity Shares after the Issue.

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market may not develop o
sustained after the Issue. Listing and quotation does not guarantee that a market for our Equity Shares will develgipedf d

the liquidity of such market for the Equity Shares. You may not be ables&irgour Equity Shares at or above the Issue Price and
may as a result lose all or part of your investment. The factors that could affect the market price of the EHqaitgcBide, among
others, broad market trends, financial performance and results of our Compatfigtipgstand other factors beyond our control.
Our Equity Shares are expected to trade on the Stock Exchanges after the Issue, but there can beadregactve trading in

our Equity Shares will develop after the Issue, or if such trading develops that it will continue. Investors may ndablsehbler

Equity Shares at the quoted price if there is no active trading in our Equity Shares.

64. The Issue Price of our Equity Shares, and market capitalization to total income may not be indicative of the trading price
of the Equity Shares upon listing on the Stock Exchanges subsequent to the Issue and, as a result, you may lose a significar
part or all of your investment.

Our mar ket capitalization to the multiple of totalynathec o m
comparable to the market price, and market capitalization. Accordingly, any valuation exercise undertaken for theoptiposes

Issue by our Company in consultation with the BRLMs, would not be based on a benchmark with our industry peers. The relev
financi al parameters on the basis of whi chBaBgfortsse Biegeond wi
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pagell7and shall be disclosed in the price band advertisement.

65. Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by our Company may
GLOXWH SURVSHFWLYH LQYHVWRUVY VKDUHKROGLQJ DQG VDOHV RI RXU
the trading pice of our Equity Shares.

We may be required to raise additional capital and finance our growth through future equity offerings. Any future equity that

i ssue, including a primary offering, may |l ead to tyBmredi |
or the disposal of Equity Shares by our major shareholders or the perception that such issuance or sales may occuselyay adve
affect the trading price of the Equity Shares, which may lead to other adverse consequences including diffiity tapital
through offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not issEquityther
Shares or that the shareholders will not dispose of the Equity Shares. Any future issuances could afse ddlute of your
investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might occuffewy also a
the market price of the Equity Shares.

66. Holders of Equity Shares may be restricted in their ability to exercise-gmgtive rights under Indian law and thereby
suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India and having share capital must offer its equity shareheldetigre
rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages prio
issuance of any new equity shares, unless themiive rights have been waived by the adoption of a special resolution by holders
of threefourths of the equity shares voting on such resolution. However, if the law of the jurisdiction that yodcg® mot permit

the exercise of such peamptive rights without our filing an offering document or registration statement with the applicable authority
in such jurisdiction, you will be unable to exercise suchgmgtive rights unless we make such mdjl If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for your beneéitsidte va
custodian receives on the sale of any such securities and the related transactionraiste gaadicted. To the extent that you are
unable to exercise prmptive rights granted in respect of our Equity Shares, your proportional equity interests in us may be reduce

67. QIBs and NIBs are not permitted to withdraw or lower their bids (in terms of quantity of Equity Shares or the bid amount)
at any stage after submitting a bid, and RIBs are not permitted to withdraw their bids after Bid/Issue closing date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to block the bid amount on submission of the bidtand are
permitted to withdraw or lower their bids (in terms of quantity of equity shares or the bid amount) at any stage aftergsabmit
bid. Therefore, QIBs and NIBs will not be able to withdraw or lower their bids following adverse developments in intéorationa
national monetary policy, financial, political or economic conditions, our business, results of operations, cash fleeraigeat

any stage after the submission of their bids. RIBs can revise or withdraw their bids at any time during the Bid/Issarelpertdd

the Bid/Issue closing date, but not thereafter. Subject to compliance with applicable law, our Compamplete tioe Allotment

of the Equity Shares even if such events occur, ampusuatu c h
to the Issue or cause the trading price of the Equity Shares to decline on listing.

68. You may be subject to Indian taxesising out of income arising on the sale of and dividend on our Equity Shares

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Any gain realised on the dadgiivf our
Shares on a stock exchange held for more than 12 months is subject to long term capital gains tax in India-tScrofcdquiigl
gains exceeding 125,000 arising from the sale of 1250%t ed
(plus applicable surcharge a®Tdo)c ewisl)l. be sleecwird d i @amstoakm é n
exchange on which our Equity Shares are sold. Any gain realised on the sale of our Equity Shares held for more tharb$2 month
an Indian resident, which are sold other than on a recognised stock exchange and as a result of which no STphidasviclea
subject to longerm capital gains tax in India. Further, any gain realised on the sale of our Equity Shares held for a period of :
months or less will be subject to shtetm capital gains tax in India. Further, any gain realised onalleeo$ listed equity shares

held for a period of 12 months or less which are sold other than on a recognised stock exchange and on which no STT has |
paid, will be subject to sheterm capital gains tax at a higher rate compared to the transactioa 8h€rhas been paid in India.
Capital gains arising from the sale of our Equity Shares will be exempt from taxation in India in cases where an exemption
provided under a treaty between India and the country of which the seller is a resident.

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdiddients, oés
other countries may be liable for tax in India as well as in their own jurisdictions on gains arising from a saleaftpi8hares.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the a@sence c
specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock extthamges

on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the trams§aonpTh
duty for transfer of securities other than debentures on a delivery basis is specified at 0.015% aneletivendrasis is specified

at 0.003% of the consideration amount. The Finance Act, 2020, has, inter alia, amended the tax regime, including a simplif
alternate direct tax regime and that dividend distribution tax will not be payable in respect of dividead=siddistributed or paid

by a domestic company after March 31, 2020, and accordingly, that such dividends not be exempt in the hands of thesharehols
and that such dividends are likely to be subject to tax deduction at source. Investors shoultheimswit tax advisors about the
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consequences of investing or trading in the Equity Shares.

The Government of India has introduced various tax reforms through Finance Act, 2026 for the Financial Year 2027. Additionall
the Government of India has enacted the Income Tax Act, 2025 and Income Tax Rules, 2026, to repeal and replacetthe Incom
Act, 1961 and Income Tax Rules, 1962 respectively with effect from April 1, 2026. While the Government of India has stated th
Income Tax Act does not introduce any policy changes and has primarily been enacted as a simplified, concise;faiedidgader
legislation, there is no certainty on the impact that the Finance Act may have on our business and operations or drytine indus
which we operate. However, Bidders are advised to consult their own tax advisors to understand their tax liabilite dawzer t
prevailing on the date of disposal of Equity Shares

69. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract foreign
investors, which may adversely impact the market price of the Equity Shares.

As an Indian company, we are subject to exchange controls that regulate investments by foreign investors in our Company
borrowing in foreign currencies by our Company, including those specified under FEMA and the rules thereunder. Undgnthe fore
exchange regulations currently in force in India, there are certain investment and sectoral conditions applicable to @ur busine
Further, under such regulations, transfer of shares betweeresidents and residents are freely permitted (subject to certain
restrictions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the trasiséeesf
which are sought to be executed, is not in compliance with such pricing guidelines or reporting requirements orrfalty wide

the exceptions referred to above, then the prior approval of the RBI will be reduiced. f u r t h e Descdpéian af Eduity, s
Shares and Terms of Article of Associaionb e gi nni4dddg on page

Shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriige that for
currency from India require a rabjection or a tax clearance certificate from the Indian income tax authorities. Further, in
accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT as consolidated in the FDhPolicy w
effect from October 15, 2020, and the Foreign Exchange Managementi@dbmstruments) Amendment Rules, 2020 which came
into effect from April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country whic
share a land border with India or where the beneficial owner of an investment into India is situated in or is a citizendf an
country, will require prior approval of the Government of India. SubsequetidiyPress Note No. 2 (2026 Series), dated March
15, 2026 issued by the DPII T, the FDI Policy has beaw f u
to provide that prior approval of the Government of India shall be required only where citizen(s) and/or entity(iesybfya cou
sharing a land border with India hold, directly or indirectly, individually or cumulatively, more than 10% of the shpita$,or

profits of the investor entity, or exercise control over such investor entity, or exercise ultimate effective contr@ wesstee

entity. Any such approval(s) would be subject to the discretion of the regulatory authorities. Restittioreign investment
activities and impact on our ability to attract foreign investors may cause uncertainty and delays in our future inMassramd p
initiatives. We cannot assure you that any required approval from the relevant governmental agenb&®btained on any
particular terms or at Restridiions oR Boreigd Qwnershig af Indian $eourtiimsbteigd m,n i nege
402

70. Your ability to acquire and sell Equity Shares is restricted by the distribution and transfer restrictions set forth iRéus
Herring Prospectus.

No actions have been taken to permit a public offering of the Equity Shares in any jurisdiction, other than India. ResBEquahyt
Shares have not and will not be registered under the U.S. Securities Act, any state securities laws or the laigdittoy pther
than India. Further, the Equity Shares are subject to restrictions on transferability and resale. You are requiredytuisgfm
about and observe these restrictions. We, our representatives and our agents will not be obligatgdize eegoacquisition,
transfer or resale of the Equity Shares made other than in compliance with the restrictions set forth herein.

71. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in the
Issue.

Our Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must ket comple
before our Equity Shares can be listed and trading of our Equity Shares may commence, including the crediting of the@investt
fidemat 0 accounts within the timeline specified undestngmpopl
of our Equity Shares will not be granted until after our Equity Shares in this Issue have been Allotted and submissitheiof all
relevant documents authorizing the issuing of our Equity Shares. There could be a failure or delay in listing of oundgqaionS

the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise to commence trading in o&h&cgstyvould
restrict investorsé ability to dispose of their Eqteditay S
investors6 demat accounts, or that trading i ndsoratall Equi ty

72. Rights of shareholders of companies under Indian law may be different compared to the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
procedur es, directorsé fiduciary duties, responsi bwold ti e
apply to a company in a jurisdiction other than | ndhta. S
under the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as asimeaiatottian

company rather than as a shareholder of an entity in another jurisdiction.
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SECTION III: INTRODUCTION

THE ISSUE

The following table sets fortthe details of thdssue

The Issug?

Up

t cequity Gshares of face valuelO each aggregatingup to

6,800.00million

The Issueconsists of:

QIB Portion @®

up

t o 0] mil on

Not less than[ 0 ] equi ty s halOeashaggfegating
[ | i

of which:

- Anchor Investor PortidA

Upto] 6] equi ty sharexls

of face

of which40% of the Anchor Investor Portion shall be reserved in
following manner

33.33% of the Anchor Investor Portishall be reservefbr allocation| [ éejlqui ty shares of face value
to domestic Mutual Funds
6.67% of the Anchor Investor Portishall be reservefr allocationtg [ dejlqui ty shares of face value
Life Insurance Companies and Pension Funds
- Net QIB Portion (assuming the Anchor Investor Portion is f[ 6] equi ty sh#lreals of face val
subscribed)
of which:
- Mutual Fund Portion [ 6] equity shaleals of face val
- Balance for all QIBs including Mutual Funds [ 6] equity shaleals of face val
Non-Institutional Portion & Not morethan[ 6] equi ty s h albeachaggrégatihg;
up to [ 6] million

of which:
Onethird of the Nonlnstitutional Portion available for allocatiam|[ 6] equi ty sh&Oeals of face val
Bidders with an application size of more thar® . 2 0 and up g

200 million
Two-third of the Nonlinstitutional Portion available for allocation|[ 6] equi ty sh#eals of face val
Bidders with an application size of morethal . 00 mi | | i
Retail Portion® Notmorethan[ 6] equi ty s h aldeachaggrégatinhg;

up to [ 6] million

Pre and postlssueEquity Shares

Equity Shares outstanding prior to tlssue(as on the date dhis Red 68,23,000e qui t y shar elfeachf f ace va
Herring Prospectys

Equity Shares outstanding after tesue [ 6] equity shaleals of face val

Use of Net Proceeds of thissue SeefiObjects of théssu® beginningon pagel09for information abou

the use of the Net Proceeds.

@)

@)

@®)

The Issue has been authorised by our Board pursuatstresolution dated June 18, 2025 read with the resolstitated September 12, 20@6d August 3,

2026 and by a resolution passed by our Shareholders at their meeting held on August 28, 2025

Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdres@iagccordance with

the SEBI ICDR Regulation¥he QIB Portion will be accordingly reduced for thquity $iares allocated to Anchor Investo#% of the Anchor Investor
Portion shall be reserved dsllows (i) 33.33% for domestic Mutual Funds; and (ii) 6.67% shall be reserved for Life Insurance Companies and Pension
Funds, subject to valid Bids being received from domestio&iunds, Life Insurance Companies and Pension Funds at or above the price at which Equity
Shares will be allocated to the Anchor Investors, in accordance with the SEBI ICDRtReguAny undersubscription in the reserved category specified

in clause (ii) above, may be allocated to domestic Mutual Fund&e event of undesubscriptionor non allocationin the Anchor Investor Portion, the
remaining Equity Shares shall be added back to the Net QIB PoRigther, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall bdeaf@ilaiocation on a
proportionate basis to all (B Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or alesgethe
Price. However, if the agggate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotmentah the Mutu
Fund Portion will be added to theet QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their
Bids.For details, sedilssueProcedur® beginningon page384. Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations
Subjectto valid Bids being received at or above 1ssuePrice, undersubscription, if any, in the Nelmstitutional Portion or the Retail Portion, would be
allowed to be met with spill over from any other category or combination of categories at the discretion of our Conspasyltation with the BRLMs and

the Designated Stock Exchange. Unsigbscription, if any, in the Net QIB Portion would not be allowed to be met wittogeilfrom other categories or a
combination of categories.

Thelssueshall constitut¢ 6% of the postissuepaid-up Equity Share capital of our Company

Allocation to all categories, except the Anchor Investor Portimm-InstitutionalPortionand the Retail Portiorshall be made on

a proportionate basis subject to valid Bids received at or abovsstePrice, as applicable'he allocation to eadRIB and NIB
shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and-hetitutional
Portion, respectively, and the remaining available Equity Shares, if any, shall be allocated on a proporsisiataceardance
with the conditions specified in the SEBI ICDR Regulatioiocation to Anchor Investors shall be on a discretionary basis in
accordance with the SEBI ICDR Regulations.

For further details, sedlssue Structure®, flssueProcedur® and fiTerms of thdssu@® beginningon page 381, 384 and 375
respectively
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidate
Financial Informationfor the Financial Yearended March 312026, March 31,202 and March 312024.

The Restated Consolidated Financial Information referred to above are presentedfifimkancial Informatiod beginning on
page236. The summary of financial information presented below should be read in conjunction witketstated Consolidated

Financial Informatio® andfiManagemerds Discussion and Analysis of Financial Condition and Results of Operati@gsnning
on page36and 318, respectively.

(The remainder of this page has been left intentionally hlank
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(L Qmétion)

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

ASSETS

Non-current assets

Property, plant and equipment 770.89 323.73 351.31
Capital workin-progress - 34.08 8.12
Right of use assets 4,165.35 1,531.88 1,843.17
Goodwill 58.13 58.13 70.91
Other intangible assets 13.65 16.71 19.79
Financial assets

(i) Investments - - 26.20
(ii) Loans 5.98 1.14 1.22
(i) Other financial assets 445.98 361.50 173.81]
Deferred tax assets (net) - - -
Incometax assets (net) 8.94 7.29 6.65
Other norcurrent assets 73.16 71.06 31.63
Total non-current assets 5,542.08 2,405.52 2,532.81
Current assets

Inventories 1,633.76 1,603.38 1,404.01
Financial assets

(i) Trade receivables 31.89 12.75 8.84
(ii) Cash and cash equivalents 155.73 103.78 31.91
(iii) Bank balances other than cash and cash equivalents - 1.01 1.01
(iv) Loans 5.59 5.33 4.70
(v) Other financial assets 136.49 150.92 64.52
Other current assets 790.49 687.82 536.05
Total current assets 2,753.95 2,564.99 2,051.04
TOTAL ASSETS 8,296.03 4,970.51 4,583.85
EQUITY AND LIABILITIES

Equity

Equity share capital 682.35 0.41 0.29
Other equity (1,205.13 1,174.56 394.81
Equity attributable to the owners of the Holding Company (522.78) 1,174.97 395.10
Non-controlling interests - - -
Total equity (522.78) 1,174.97 395.10
Liabilities

Non-current liabilities

Financial liabilities

(i) Borrowings - - 10.09
(i) Lease liabilities 3,470.33 1,461.2Q 1,671.78
Provisions 39.34 25.36 17.41
Total non-current liabilities 3,509.67 1,486.56 1,699.28
Current liabilities

Financial liabilities

(i) Borrowings 3,714.02 1,127.9] 1,153.18
(i) Lease liabilities 654.65 282.70 261.65
(i) Trade payables

- Total outstanding dues of micro and small enterprises 145.46 140.33 53.36
- Total outstanding dues of creditors other than micro and small enterprises 257.01] 278.00 597.27
(iv) Other financial liabilities 66.86 27.44 47.45
Other current liabilities 462.89 447.26 372.71
Provisions 8.25 5.34 3.85
Total current liabilities 5,309.14 2,308.98 2,489.47
TOTAL LIABILITIES 8,818.81 3,795.54 4,188.75
TOTAL EQUITY AND LIABILITIES 8,296.03 4,970.51 4,583.85
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF

PROFIT AND LOSS

(LQ @ PLOOLRQ XQOHNV RW

Particulars Financial Year Financial Year Financial Year
ended ended ended
March 31, 2026 March 31, 2025 March 31, 2024
INCOME
Revenue from operations 5,578.38 4,899.09 5,043.73
Other income 92.31 40.92 56.60
Total income 5,670.69 4,940.01 5,100.33
Expenses
Cost of materials consumed 20.94 12.90 32.31
Purchases of stoek-trade 3,498.27 3,025.87 3,474.80
Changes in inventories of finished goods, stockade and workn- (35.23) (200.04) (532.12)
progress
Employee benefits expense 819.96 662.08 586.86
Finance costs 970.87| 529.73 407.57
Depreciation and amortisation expenses 1,007.49 546.30 385.81
Other expenses 1,063.1Q 1,019.32 1,222.2Q
Total expenses 7,345.40 5,596.16 5,577.43
Profit/ (1 os9 before exceptional item and tax (1,674.71 (656.15) (477.10)
Exceptional item expense/ (income) 1,179.28 1,227.68 -
Profit/ (I os9 before tax (2,853.99 (1,883.83 (477.10)
Tax Expense/ (Credit), net
(i) Current Tax - - -
(i) Deferred Tax - - -
Profit/ (I os9 after tax (2,853.99 (1,883.83 (477.10)
Other comprehensive income/ (loss)
Items that will not be reclassified to profit or loss
- Remeasurement of the defined benefit plans (loss) (6.41) (1.37) (2.43)
- Income tax relating to above - - -
Items that will be reclassified to profit or loss
- Exchange differencen translation of foreign operation (16.64) (5.88) (8.62)
- Income tax relating to above - - -
Other comprehensive income(loss), net of tax (23.05) (7.25) (11.05)
Total comprehensive income/ (loss) (2,877.04 (1,891.08 (488.15)
Profit/ (1 os9 attributable to:
- Owners of theHolding Company (2,853.99 (1,883.83 (477.10)
- Non controlling interests - - -
Other comprehensiveincome/ (os9 attributable to:
- Owners of the Holding Company (23.05) (7.25) (11.05)
- Non controlling interests - - -
Total comprehensiveincome/ (os9 attributable to:
- Owners of the Holding Company (2,877.04 (1,891.08 (488.15)
- Non controlling interests - - -
Earnings/(losses) per equity share attributable to owners of the
Holding Company
Basic and Diluted (in ) (41.98) (29.00) (7.46)
Face value per share (in ) 10.00 10.00 10.00
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SUMMARY OF RESTATED CONSOLIDATED CASH FLOW STATEMENT

(in

Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

Year ended
March 31, 2024

Cash flow from operating activities

Profit/ (los9 before tax (2,853.99 (1,883.83 (477.10)
Adjustments for :

Depreciation and amortisation expense 1,007.49 546.30 385.81]
Share based payment expense 1,179.28 1,227.68 -
Interest income (53.33) (26.59) (19.30)
Loss on sale of property, plant and equipment (net) 0.30 - 0.09
Reversal of impairment loss on investment (0.69) - -
Gain on termination of lease (net) (28.84) - -
Gain on fair valuation of investments - (3.93) (15.67)
Bad debts written off 0.04 1.36 3.28
Provision for inventory obsolescence 183.64 105.30 92.76
Finance costs 969.67 529.50 407.52
Liability written back 1.19 (3.36) (6.18)
Effect of exchange rate on translation of operating cashflow (16.64) (5.88) (8.62)
Operating profit before working capital changes 388.12 486.55 362.59
Changes in working capital:

(Increase)/ Decrease in inventories (214.03) (304.67) (625.72)
(Increase)/ Decrease in trade receivables (19.18) (5.27) 9.62
(Increase)/ Decrease in other financial assets (326.96) (259.24) (127.11)
(Increase)/ Decrease in other assets (112.59) (179.89) 41.88
Increase/ (Decrease) in trade payables (92.43) (264.95) 198.63
Increase/ (Decrease) in provisions 10.47 8.07 6.60
Increase/ (Decrease) in other financial liabilities 3.67 (8.00) (39.52)
Increase/ (Decrease) in other liabilities 15.63 76.19 (138.49)
Cash used in operations (347.30) (451.21) (311.52)
Taxes (paid)/ refunds (net) (1.65) (0.64) (1.92)
Net cash used in operating activities (A) (348.95) (451.85) (313.44)
Cash flow from investing activities

Purchase of property, plant and equipment (including move

in capital workin-progress, capital advances and capital (489.07) (149.37) (154.67)
creditors)

Proceeds from sale of property, plant and equipment 0.79 0.01 0.07
Proceeds from sale of investments 0.69 30.13 -
Increase in fixed deposits not considered as cash equivalen - - (1.00)
Interest received on fixed deposits 0.08 0.07 0.05
Purchase of investments - - (10.53)
Effect of exchange rate on translation of investing cashflows (37.03) (1.97) (1.78)
Net cash used in investing activities (B) (524.54) (121.13) (167.86)
Cash flow from financing activities

Proceeds from issue of shares including premium collected 0.01 1,482.5(Q 304.65
Expenses incurred on issue of shares - (39.23) (0.57)
Proceeds from nenurrent borrowings 1,788.33 1,121.5(Q 1,141.0Q
Repa)_/r_nent of nowurrent borrowings (including current (1,121.59 (1,050.11 (555.43)
maturities)

Proceeds from short term borrowings 2,324.69 748.42 394.61]
Repayment of short term borrowings (506.54) (854.70) (288.33)
Payment of interest on borrowings (347.80) (222.45) (135.96)
Payment of lease liabilities (789.45) (269.23) (187.77)
Payment of interest on lease liabilities (478.19) (273.15) (236.38)
Effect of exchange rate on translation of financing cashflows 55.98 1.30 1.70
Net cash generated from financing activities (C) 925.44 644.85 437.52
Net increasé (decrease)n cash and cash equivalents 51.95 71.87 (43.78)
(A+B+C)

Cash and cash equivalents at the beginning of the year 103.78 31.91 75.69
Cash and cash equivalents at the end of the year 155.73 103.78 31.91

56

mi



Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

Year ended
March 31, 2024

Cash and cash equivalents comprise of:

Cash on hand 10.86 15.25 6.88

Balances with banks

- in current accounts 144.87 88.53 25.03
155.73 103.78| 31.91
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under Indi A& ded Party Disclosures read with the SEBI
ICDR Regulations entered into by our Company with related parti¢isddtinancial Yearsndedviarch 31, 2026, March 31, 2025
and March 31, 2024Jerived from ouRestated Consolidated Financial Informatioe as follows

1 n
. 8 n Nature of the For the Financial Year ended
S. No. Particulars Nature of relationship Transaction 2026 2025 2024
1. Mr. Abhishek Agarwal WholeTime Directoi* | Expenses incurred ( 0.42 0.20 -
and Chief Executiv{ behalf of theGroup
Officer (w.e.f. April 1,/ Borrowings availed 0.44 128.68 40.00
2025) Remuneratioh 7.20 6.00 4.20
Borrowings repaid 0.44 128.68 40.00
2. Mr. Abhinav Agarwal Whole-Time Directoi” | Expenses incurred d 2.84 0.84 1.42
and Chief Busineg behalf of theGroup
Officer Borrowings availed - 60.00 -
Remuneratiof” 8.40 7.20 6.00
Borrowings repaid - 60.00 -
3. Mr. Harminder Sahni Non-Executive Directo| Remuneratioh 3.00 1.20 0.51
(w.e.f. October 30 Professional charges 0.60 2.40 1.01
2023)
4. Mr. Rahul Garg Non-Executive Directo| Equity shares issue - 2.50 -
(w.e.f. April 1, 2024) | (including securitie
premium)
Remuneratioh 3.00 1.20 -
Professional charges 0.60 2.40 -
5. Mr.  Hrishikesh  Bhalchandr Independent  Directq Remuneratioh 3.00 0.46 -
Parandekar (w.e.f. November 14
2024)
6. Ms. Shefali Sarohi Shyam Independent  Directd Remuneratioh 3.00 0.46 -
(w.e.f. November 14
2024)
7. Wazir Advisors Private Limited | Company in  which Professional charges 2.50 2.50 -
director and key
management persont|
(KMP) is a director
8. Ms. Punit Sahni Relative of director an| Equity shares issue - 2.50 -
key managemer (including securitie
personnel (KMP) premium)
9. Mr. Niket Agarwal Chief Operating Office| Expenses incurred ¢ 0. - -
(w.e.f.June 1820%) |behalf of the Group
Remuneratich 7.00 - -
10. Mr. Nivesh Pandey Chief Strategy Officer | Expenses incurred ¢ 0.03 - -
(w.e.f.June 1820%) |behalf of the Group
Remuneratich 7.00 - -
11. Ms. Gulshan Mumtaz Khan Company Secretary af Expenses incurred ¢ 0.01 - -
Compliance Office( behalf of the Group
(w.e.f.June 1820%5) |Remuneratioh 1.50 - -
12. Mr. Umesh Pawan Choudhary | Chief Financial Officer| Remuneratioh 4.10 - -
(w.e.f.April 1, 20%5)

*To the extent transactions have taken place.
™ Redesignated as a whole time director wiédvemben 4, 2024
@ The remuneration of KM§&and Directors does not include the provision made for gratuity as it is determined on an actuarial basis for the Group as a whole.

A (i) During the year ended MarcBil, 2026, the Holding Company has granted Nil stock options (M3t¢R025: 1,200 stock options, Mar@1,2024: Nil stock
options) to the Director and KMPs under ESOP 2024. As at Mat¢cR026, the Director and KMPs hold 3,059 employee stock options (\ar&025: 1,200,

March 31,2024: Nil), based on the date of designation as a KMP.
(i) The share based payment expense is disclosed in the remuneration amount of an individual at the time of exerctg#tionstodknot at the time of grant of
stock option. The expense towards employee stock options recognised in the RestatathtednStdiement of Profit and Loss (including Other Comprehensive

I ncome)

in the

280.91 million, Marct81,2024 Nil).

For details of the related party transactiosse fiRestated Consolidated Financial Informati@nNote 47 i Related party

disclosureé on page292.

current

year attri

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

The following are the details of the transactiohthe Company with the Subsidiaries and between Subsidiaries whielinzirated
on consolidatiorduring the Financial Years ended March 31,&02arch 31, 208 and March 31, 202

(7 in mil]l
. 8 . Nature of the For the Financial Year ended
S. No. Particulars Nature of relationship Transaction 2026 2025 2024
1. In the books of Company-| Holding company Revenue fron 8.14 13.85 21.65
Transactions with PSL Ret§ subsidiary company |operations (sale (
Private Limited goods)
2. In the books of Company-| Holdingcompany |Sale of service 940.76 816.55 975.24
Transactions with PSL Ret§ subsidiary company | (business consultan
Private Limited services and suppg
services)
3. In the books of Company-| Holding company Expenses incurred d 0.82 0.25 3.36
Transactions with PSL Ret§ subsidiary company | behalf of theCompany
Private Limited
4, In the books of Company-| Holding company |Loans given - 1,550.000|  250.06Y
Transactions with PSL Retd subsidiary company
Private Limited
5. In the books of Company-| Holding company |Interestincome 390.00 212.92 148.01
Transactions with PSL Retd subsidiary company
Private Limited
6. In the books of Company-| Holding company Expenses incurred & 3.98 6.66 3.90
Transactions with PSL Retd subsidiary company |company on behalf ¢
Private Limited others
7. In the books of Company-| Holding company |Expenses incurred K 0.06 - -
Transactions with Purple Sty subsidiary company | company on behalf ¢
Labs USA, Inc. others
8. In the books of Company-| Holding company Recharge of stog 65.19 67.61 -
Transactions with PSL Ret§ subsidiary company |options granted
Private Limited subsidiary
employees
9. In the books of Company-| Holdingcompany |Sale of service 22.89 15.88 23.04
Transactions with Purple Sty subsidiary company | (business consultan
Labs UK Limited services and suppd
services)
10. In the books of Company-| Holdingcompany |Sale of service 2.11 - -
Transactions with Purple Sty subsidiary company | (business consultan
Labs USA, Inc. services and suppd
services)
11. In the books of Company-| Holdingcompany |Conversion of loan t - - 195.15
Transactions with Purple Sty subsidiary company | noncurrent investment
Labs UK Limited
12. In the books of Company-| Holding company Non-current investment - 112.79 105.82
Transactions with Purple Sty subsidiary company | made
Labs UK Limited
13. In the books of Company-| Holding company Non-current investment 184.11 - -
Transactions with Purple Sty subsidiary company | made
Labs USA, Inc.
14. In the books of Company-| Holding company |Waiver of interest - - 8.31
Transactions with Purple Sty subsidiary company
Labs UK Limited
15. In the books of Company-| Holding company Receipt of loan given - 0.39 -
Transactions with Purple Sty subsidiary company
Labs UK Limited
16. In the books of PSL Retail Privdg Between subsidiary | Revenue fron 81.01 66.03 61.00
Limited - Transactions with Purpl| companies operations (sale ¢
Style Labs UK Limited goods)
17. In the books of PSL Retail Privg Between subsidiary | Revenue fron 49.42 - -
Limited - Transactions with Purpl companies operations (sale ¢
Style Labs USA, Inc. goods)

(1) Considering that the majority @iur business operations in India are undertaken by PSL Retail, which is a wholly owned Subsidiary and the retail arm of our
Company in India, our Company had granted | oans amountcasd25and2024 1, 5
respectively, for smooth and undisrupted operatams expansionOur Company implemented risk controls in relation to such loans, by maintaining common
management control between our Company and PSL Retail, to ensure significant supervision over the activities and businisssf 8L Retail by our
Company. Suclolns have been repaid by our Subsidiary and no amount is outstanding as on the date of this Red Herring Prospectus.
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SUMMARY OF CONTINGENT LIABILITIES

Our Company has not made any provisions for contingent liabilisi@sMarch 31, 2026as per Ind AS 37asderived from our
RestatedConsolidated Financial Information
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GENERAL INFORMATION

Registeredand Corporate Office of our Company

Purple Style Labs Limited

CTS No. 1081, Plot no. 110
TPS Village, Service Road
Western Express Highway,

Vile Parle East, Mumbai 400 057
Maharashtra, India

Corporate Identity Number: U18204MH2015PLC267215
Company Registration Number: 267215

For details of our incorporation and change to our registered office addre8djsteey and Certain Corporate Matteds
beginning ormpage209

Address of the RoC
Our Company is registered with the RoC, situated at the following address:

Registrar of Companies, Mumbaii | at Mumbai
100, Everst

Marine Drive

Mumbai 400 002

Maharashtra, India

Board of Directors of our Company

As on the date ahis Red Herring Prospectusur Board of Directors comprises the following:

Name Designation DIN Address

Hrishikesh Bhalchandr Chairperson and| 01224244 |1003, Casa Grande, Senapati Bapat Marg, Lower

Parandekar Independenbirector (West), Mumba#00 013, Maharashtra, India

Abhishek Agarwal Whole-Time Director and| 07237807 |501, 8" Floor, 22A, Western Wind Building, Juhu Ta
Chief Executive Officer Road, Mumba#00 049, Maharashtra, India

Abhinav Agarwal WholeTime Director and| 07178846 |501, 5th Floor, 22, Western Wind Building, Juhu Ta|
Chief Business Officer Road, Mumbai 400 049, Maharashtra, India

Rahul Garg Non-Executive Director 06939695 |A-503, UKN Espreranza, Varthur Main Ro

Thubarahalli, Bangalore NorthBengaluru 560 066
Karnataka, India

Harminder Sahni Non-Executive Director 00576755 |B-1/301, World Spa West, Sectd0/41, Gurgaoii22 001
Haryana, India
Shefali Sarohi Shyam | IndependenDirector 03294051 | 501, Ansal Krishna 2 Hosur Road, Adugodi, Bengai6

030, Karnataka, India

For further details of ouBoard seefiOur Managemeidtbeginning orpage216.
Company Secretary and Compliance Officer
GulshanMumtazKhanis our Company Secretary and Compliance Offitfar. contact details are as set forth below:

Gulshan Mumtaz Khan

CTS No. D81, Plotno. 110

TPS Village, Service Road

Western Express Highway, Vile Parle East
Mumbai 400057

Maharashtra, India

Tel: +91 22 5033 3600

E-mail: investor.relations@purplestylelabs.com

61



Book Running Lead Managers

Axis Capital Limited IIFL Capital Services Limited (formerly known as
1st Floor, Axis House IIFL Securities Limited)

Pandurang Budhkar Marg, 24th Floor, One Lodha Place

Worli, Mumbai 400 025 Senapati Bapat Marg

Maharashtra, India Lower Parel (West), Mumbai 400 013

Tel: +91 224325 2183 Maharashtra, India

E-mail: psl.ipo@axiscap.in Tel: +91 22 4646 4728

Investor Grievance ID: complaints@axiscap.in E-mail: psl.ipo@iiflcaptal.com

Website www.axiscapital.co.in Investor Grievance ID: ig.ib@iiflcapital.com
Contact Person Simran Gadi Tosit Agawal Website: www.iiflcapital.com

SEBI Registration Number. INM000012029 Contact Person:Yogesh Malpani / Pawan Kumar J:

SEBI Registration Number: INM000010940

Legal Counsel to our Company as to Indian law

Cyril Amarchand Mangaldas

5™ floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 2496 4455

E-mail: ipo.cam@cyrilshroftom

Registrar to the Issue

KFin Technologies Limited

301, The Centrium, 3rd Floor

57, Lal Bahadur Shastri Road

Nav Pada, Kurla (West), Mumbai 400 070
Maharashtra, India

Tel: +91 40 67162222

E-mail: purplestyle.ip@kfintech.com
Website: www.kfintech.com

Investor Grievance ID: einward.ris@kfintech.com
Contact Person:M Murali Krishna

SEBI Registration Number: INR0O00000221

Joint Statutory Auditors to our Company

Walker Chandiok & Co LLP , Chartered Accountants Shah& Kathariya, Chartered Accountants

42Floor, Building Commerz Il T6/601, Rustomjee Ozone

International Business Park New Link Road, Goregaon (¥¢), Mumbai 400 104
Oberoi Garden City, Off Western Express Higpw Maharashtra, India

Goregaon (East), Mumbai 4063 Tel: +919821 034665

Maharashtra, India E-mail: pmk@shahkathariya.com

Tel: +912266262699 Firm Registration Number: 115171W

E-mail: Rakesh.Agarwal@walkerchandiok.in Peer Review Number:019949

Firm Registration Number: 001076N/N500013
Peer Review Number:020566

Except as stated below, there has been no changeStetis¢ory Aiditors of our Company during the three years preceding
the date othis Red Herring Prospectus

Particulars Date of Change Reasons for Change
Shah & Kathariya, Chartered August 13, 2026 Appointment agdointStatutory Auditor
Accountants
T6/601, Rustomjee Ozone
New Link Road, Goregaon (¥¢), Mumbai
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Particulars Date of Change

Reasons for Change

400 104

Maharashtra, India

Tel: +91 9821 034665

E-mail: pmk@shahkathariya.com
Firm Registration Number: 115171W
Peer Review Number:019949

Shah & Kathariya, Chartered
Accountants

T6/601, Rustomjee Ozone

New Link Road, Goregaon (¥¢), Mumbai
400 104

Maharashtra, India

Tel: +91 9821 034665

E-mail: pmk@shahkathariya.com

Firm Registration Number: 115171W
Peer Review Number:019949

November 6, 2025

Appointment aslointStatutory Auditoito
fill casual vacancy till the next AGM

Kedia & Agrawal, Chartered
Accountants

B/401, Jyoti Sukriti

Krishna Vatika Marg, Gokuldham
Goregaon (East), Mumbai 400 063
Maharashtra, India

Tel: +91 9702 661070

E-mail: sunil@kediaagrawal.co.in

Firm Registration Number: 140989W
Peer Review Number:019264

October 3, 2025

Resignatiorasjoint statutory auditor

Bankers to thelssue
Escrow Collection BankRefund Bank and Sponsor Bank

Axis Bank Limited

MWBC Andheri Leela Galleria

1st Floor Andheri Kurla Road

Andheri EastMumbai 400059

Contact Person:Vinita Pednekar

Tel: 022 4193 4110

E-mail: MWBCAnNdheri.OperationsHead@axis.bank.in
Website: www.axisbank.com

Public IssueAccount Bankand Sponsor Bank

ICICI Bank Limited

Capital Market Division

163, 8" Floor, H.T. Parekh Marg
Backbay Reclamation
Churchgate, Mumbai 40020
Maharashtra, India

Contact Person:Varun Badai
Tel: 02268052182

E-mail: ipocmg@icici.bank.in
Website: www.icici.bank.in

Bankers to our Company

ICICI Bank Limited

Ground Floor, C Wing, Autumn Estate
ChandivaliFarm RoadOpp. MHADA Colony
Chandivalj Mumbai 400 072

Maharashtra, India

Contact Person:Prashant Rai
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Tel: +91 88 7976 9539
E-mail: prashant.kumarrai@icicibank.com
Website: www.icicibank.com

Syndicate Member

Emkay Global Financial Services Limited
7" Floor, The Ruby, Senapati Bapat Marg
Dadar (West), Mumbai 400 028
Maharashtra, India

Contact Person:Anil Jagtap

Tel: +91 22 6612 1212

E-mail: psll.ipo@emkayglobal.com
Website: www.emkayglobal.com

SEBI Registration Number: INZ000203933

Filing

A copy ofthe Draft Red Herring Prospectugasuploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in
as specified in Regulatio?6(8) of the SEBI ICDR Regulations and pursuant to the SEBI ICDR Master Cirtilaas
alsofiled at:

Securities and Exchange Board of India
Corporation Finance Department
Division of Issues and Listing

SEBI Bhavan, Plot No. C4 AGOBlock
Bandra Kurla Complex

Bandra (E), Mumbai 400 051
Maharashtra, India

A copy ofthis Red Herring Prospectusong with the material contracts and documents required to be filed under Section
32 of the Companies Achas beerfiled with the RoC at its officeat 100, Everest Marine Drive, Mumbai 400 002,
Maharashtra, Indiand a copy of the Prospectus shall be filechwit the RoC under Section 26 of the Companies Act
through the electronic portal atvw.mca.gov.in/mcafoportal/loginvalidateuser.do

Inter -se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the intee allocation of responsibilities for various activities among@thak Running Lead
Managers

S. No. | Activity Responsibility Coordinator
Due diligence of the Company including its operations/management/bu
plans/legal etc. Drafting and design of the DRetiHerring Prospectus, Red Herri
Prospectus, Prospectus, abridged prospectus and application form. The BRLI
1. ensure compliance with stipulated requirements and completion of preg BRLMs Axis Capital
formalities with the Stock Exchanges, RoC and SEBI includinglisetion of
Prospectus and RoC filing and uploading of documents on the Document Ref
Platform of the Stock Exchanges
5 Capital structuring with the relative components and formalities such as ty
) instruments, size of issue, allocation between primary and secondary, etc.
Drafting and approval of all statutory advertisememd preparationf Audiovisual
(AV) presentation

Drafting and approval of all publicity material other than statutory advertisem
4. mentioned above including corporate advertising, brochure, etc. and filing of BRLMs IIFL
compliance report
Appointment of Registrar to thesue Advertising Agency and Printéo thelssue

BRLMs Axis Capital

BRLMs Axis Capital

5. : - L - BRLMs Axis Capital
including coeordination for their agreements
Appointment of other intermediariesBanker(s) to thdssue& Sponsor Bank

6. syndicate members, share escrow agent, including coordination of all agreen| BRLMs IIFL
be entered into with such intermediaries

7. Preparation of road show presentation and frequently asked questions BRLMs IIFL

8 International institutional marketing of th&sue which will cover,inter alia: BRLMSs IEL

X marketing strategy;
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S. No. | Activity Responsibility Coordinator

x  Finalizing the list and division of investors for etfteone meetings; and

X Finalizing road show and investor meeting schedule

Domestic institutional marketing of thesue which will cover,inter alia:

X  Marketing strategy;

x  Finalizing the list and division of investors for etteone meetings; and

X Finalizing road show and investor meeting schedule

Retail and Norinstitutional marketing of thissue which will cover,inter alia,

x Finalising media, marketing and public relations strategy including li

frequently asked questions at road shows;
10. | x Finalising centres for holding conferences for brokers, etc.; BRLMs Axis Capital
x  Follow-up on distribution of publicity antssuematerial including applicatio
form, the Prospectus and deciding on the quantum désuematerial; and

X Finalising collection centres

11 Coordination with Stock Exchanges for book building software, bidding term
" | mock trading, anchor coordination, anchor CAN and intimation of anchor allog

12. |Managing the book and finalization of pricing in consultation with the Compan BRLMs IIFL

Post bidding activities including management of escrow accounts, coordinat

institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks an

Bankers to théssue intimation of allocation and dispatch of refund to Bidders,

Other postIssueactivities, which shall involve essential follewp with Bankers t

thelssueand SCSBs to get quick estimates of collection and advising Company,

the closure of théssue based on correct figures, finalisation of the basis of allot

or weeding out of multiple applications, listing of instruments, dispatch of certif

or demat credit and refunds, coordination with various agencies connected V|

post Issueactivity such as Registrar to thesue Bankers to théssue Sponsor Bank

SCSBs including responsibility for underwriting arrangements, as appli

Coordinding with Stock Exchanges and SEBI for submission of all jsssiereports

including the final postissuereport to SEBI post closure of thgsue

BRLMs Axis Capital

BRLMs IIFL

13. BRLMs IIFL

Grading of the Issue
No credit agency registered with SEBI has been appointed in respect of obtaining gradin¢sirethe
Monitoring Agency

Our Companmhasappoined CARE Ratings Limited gleMonitoring Agencyfor monitoring the utilisation of the Gross
Proceedsin accordance with Regulation 41 of the SEBI ICDR Regulatidhse.details of the Monitoring Agency are set
forth below:

CARE Ratings Limited

4" Floor, Godrej Coliseum

Somaiya Hospital Road, Off Eastern Express Highway
Sion (East), Mumbai 400 022

Maharashtra, India

Contact Person:Pankaj Sharma

Tel: 01204452000

E-mail: Pankaj.sharma@careedge.in

Website: www.careratings.com

SEBI Registration Number: IN/CRA/004/1999

For further details in relation to the proposed utilisation of the proceeds from the Fresh Isé(dhjsets of thdssuel
Monitoring ofUtilisation of Funds onpagell5s

Appraising Entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is arlssueof Equity Shares, credit rating is not required.
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Debenture Trustees

As this is arlssueof Equity Shares, the appointmentdabenturdrustees is not required
Green Shoe Option

No green shoe option is contemplated undetsbige

Designated Intermediaries

Seli-Certified Syndicate Banks

The list of SCSBs notified by SEBI, for the ASBA process is available at (i) in relation to ASBA, where the Bid Amount
will be blocked by authorisihg an SCSB, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Othetion.do?doRecognised=yes updated from time to time or at such other
websites as may be prescribed by SEBI from time to timea (i§t of the Designated SCSB Branches with which an
ASBA Bidder (other than a UPI Bidder using the UPI Mechanism), natifgdthrough Syndicate/Sub Syndicate or
through Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34dich other website as updated
from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI ICDR Master
Circular, UPI Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI
handles, whose name appeardten SEBI website. A list of SCSBs and mobile applications, which, are live for applying

in public offers using UPI mechanism is provided in the list available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&inddld and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dedfectivelyand updated from time

to time and at such other websites as may be prescribed by SEBI from time. to time

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches of the
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from
the members of the Syndicate is available on the website of the SEBI
(https://Iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to
time. For more information on such branches collecting Bid cum Application Forms fronynllic&e at Specified
Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time.

Registered Brokers

Bidders can submit ASBA Forms in th&sueusing the stock broker network of tl#ock Exchangg i.e. through the
Registered Brokers at the Broker Centres. The list of the Registered Betigéke to accept ASBA Formsncluding
details such as postal address, telephone numbermiadl address, is provided on the websiiéshe Stock Exchanges
at https://www.bseindia.com and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and -meail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/PubliclssugsiBp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time
and on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as
updated fromite to time

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
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http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.
Experts to thelssue
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received a written consent dateglist 24, 2026rom our Joint Statutory Auditors, namely, Walker
Chandiok & Co LLR Chartered Accountantnd Shah& Kathariyg Chartered Accountants, holding valid peer review
certificates from the ICAleach to include their nameis this Red Herring Prospectas required under Section @6the
Companies Act, 2013 read with SEBI ICDR Regulations, arfieygzsersd as defined under section 2(38) of the Companies

Act, 2013 to the extent and in their capacity as our Joint Statutory Auditors, and in respect of their (i) examination report
datedAugust 13, 2026elating tothe Restated Consolidated Financial Information; and (ii) statement of special tax benefits
datedAugust 13, 20260 our Companyijts Shareholders andaterial Subsidiaryand such consehfisnot been withdrawn

as on the date dhis Red Herring Prospectus

Our Company has received a written consent dAtagust 24, 2026rom B.B. & Associates, Chartered Accountants,

holding a valid peer review certificate from the ICAI, to include their nemtieis Red Herring Prospectass an fiex p e
as defined under Section 2(38) of Companies Act and as required under Sg&)@n@ény other applicable provisions

of the Companies Act in respect of the certificates issued by them in their capacity as an independent chartered accountant
to our Company, and such consbhat not been withdrawn as on the datthisf Red Herring Prospectus

Our Company has received written consent d&egtember 22, 2026om Manish Ghia & Associates, Company
Secretariesiolding a valid peer review certificate from the Peer Review Boatldeolinstitute of Company Secretaries of
India, to include their namia this Red Herring Prospectas required under Section(8%of the Companies Act read with
SEBI ICDR Regulationsand as arfiexperd as defined under Section 2(38) of Companiesidecgspect of the certificates
issued by them in their capacity as a practicing company secratarguch consehtasnot been withdrawn as on the date
of this Red Herring Prospectus

It is clarified herein thathe termfiexperd shall not be construed to meanfaxperd as defined under the U.S. Securities
Act.

Book Building Process

Book building, in the context of tHasue refers to the process of collection of Bids from Bidders on the basisdred
Herring Prospectuand the Bid Cum Application Forms and the Revision Forms within the Price Baedrice Band
and minimum Bid Lowill be decided by our Company in consultation with the BRLMs, and which will be included in
this Red Herring Prospectasd will be notifiedin all editions of Financial Express, an English national daily newspaper,
all editions of Jansatta, a Hindi national daily newspaper and the MumbanexiNavshakti, a Marathi daily newspaper
(Marathi being the regional language of Maharashtra, where our Regiatetedorporatéffice is located) each with
wide circulation,at least two Working Days prior to the BgBueOpening Date and shall be made available to the Stock
Exchanges for the purpose of uploading on their respective websitesstliBBrice shall be determined by our Company
in consultation with the Book Runnirigead Managerafter the BidissueClosing Date. For details, séssueProcedur®
beginning orpage384.

All Bidders (other than Anchor Investors) shall participate in thislssuemandatorily through the ASBA process by

providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by

the SCSBsor in the case of UPI Bidders, by using the UPI Mechanisnin addition to this, the RIBsmay participate

through the ASBA process by either (a) providing the details of their respective ASBA Account in which the
corresponding Bid Amount will be blocked by the SCSBs; or (bjhrough the UPI Mechanism. NorlInstitutional

Il nvestors with an application size of wup to 0.50 mil |l
UPI ID in the Bid cum Application Form submitted with Syndicate Members, Registered Brokers, Cdécting

Depository Participants and Registrar and Share Transfer Agents. Anchor Investors are not permitted to
participate in the Issuethrough the ASBA process. Pursuant to SEBI ICDR Master Circular, all individual bidders

in initial public offeringswhose appl i cation sizes are up to 0.50 mil i c

In terms of the SEBI ICDR Regulations, QIBs and Norlinstitutional Bidders are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage.
RIBs can revise their Bid(s) duing the Bid/ IssuePeriod and withdraw their Bid(s) until Bid/ IssueClosing Date.
Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor BidissuePeriod. Allocation to
QIBs (other than Anchor Investors) will be on a proportionate basis while allocation to Anchor Investors will be on
a discretionary basis. The allocation to each Retail Individual Bidder and Noinstitutional Bidder shall not be less
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than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the Nonrinstitutional
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis

Each Bidder by submitting a Bid in thelssug will be deemed to have acknowledged the above restrictions and the

terms of thelssue

For further details, seTerms of thdssu®, filssueStructur® and filssueProcedur® beginning on page’75, 381 and

384, respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change
from time to time and the investors are advised to make their own judgment about investment through this process

prior to submitting a Bid in the Issue

Bidders should note that, ti&sueis also subject to obtaining) the final approval of the RoC after the Prospectus is filed
with the RoC; and (ii) final listing and trading approvatsm the Stock Exchanges, which our Company shall apply for
after Allotmentas per the prescribed timelines in compliance with the SEBI ICDR Regulations

Underwriting Agreement

After the determination of thesuePrice and allocation of Equity Sharest prtior to the filing of the Prospectus with the
RoC, as applicable, and in accordance with the natwrad#rwriting which is determined in accordance with Regulation

40(3) of SEBI ICDRRegulations, our Company will enter into the Underwriting Agreement withltitkeerwriters for the

Equity Shares proposed to lmsuedthrough thelssue The extent of underwriting obligations and the Bids to be
underwritten by each BRLM shall kas per the Underwriting Agreement. Pursuant to the terms of the Underwriting

Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing, as

specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in mi | | i
[ 0] [0 [ O
[ 0] [0 [ O
[ 0] [ O [ O
[ 0] [ O [ O

The abovementioned amounts are provided for indicative purposes only and would be finalized after trengraitggl

allocation and subject to the provisions of Regulation 40 of the SEBI ICDR Regulations.

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to dischamegptutive
underwriting obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or

regi stered as brokers with the

Underwriting Agreement by our Company.

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in

the table above.

Stock

Exchange(s).

Our

Notwithstanding the above table, the Underwriters shall be severally responsiblesfoing payment with respect to

Equity Shares allocated to Investors procured by them in accordance witindeewriting AgreementThe extent of
underwriting obligations (including any defaults in payment for which the respective Underwriter is required to procure

E

purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritten in the
Issueby each Book Running Lead Manager shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company as at the datiei®Red Herring Prospectisset forth below:

(in”, except share data, unless otherwise stated)
Aggregate nominal| Aggregate value at Issu¢

val ue Price*
A | AUTHORISED SHARE CAPITAL @
100, 100, 000 Equity Shares of f 1,001,000,00 -
150, 000 Preference Shares of f 1,500,000 -
8,000ClasdCCPS of face value of 1 80,000,00(

B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE
68,235,000 Equity Shares of f a 682,350,00( -

C |PRESENT ISSUE IN TERMS OFTHIS RED HERRING PROSPECTUS®
|l ssue of up to [ 0] Equity Shar [ [ ©
t o 800.06 millior?"

D [ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE ™
[ 6] Equity Shares of face valu [ [ §

E |SECURITIES PREMIUM
Before the Issue 3,531,868,33
Atfter the Issug [ §
* To be included upon finalization of the Issue Price.
N Subject to finalization of Basis of Allotment and assuming full subscription in the Issue.
(1) For details in relation to the changes in the aut hoQeriais Eaiporath ar e c a
Mattersi Amendments to the Memorandum of Associatiche last 10 years page209.
(2) The Issue has been authorised by our Board pursuatstresolution dated June 18, 2025 read with the resolstitated September 12, 20a86d
August 3, 2026and by a resolution passed by our Shareholders at their meeting held on August 2Bp2fitsher detailss e e 1 Ot her Regul
and Statutory Dismpde®%ureso beginning on

(The remainder of this page is intentionally left blank)

69



Notes to the Capital Structure
1. Share capital history of our Company

(a) Equity share capital

The history of the equity share capital of our Company is set out below:

Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
August 6, 11,000 2 10 10| Initial subscription to th{Cash Allotment of 10,000 Equity Shares to 11,000 110,000
2015 MoA Abhishek Agarwal and 1,000 Equity Sha
to (ii) Kamlesh Mohpal
October 9 800 8 10 5,000| Rights issue Cash Allotment of 100 Equity Shares each t9 11,800 118,000
2015 Anantharaman Rajaram; (ii) Manju Kum
Lala; (iii) Deepti Rathi; (iv) Ashok Kumz
Singh; (v) Rohan Kohli; (vi) Nidhi Bagari
(vii) Kavish Bagaria; and (viii) Gaurs
Gaddhyan.
October 19 200 2 10 5,000| Rights issue Cash Allotment of 100 Equity Shares each to 12,000 120,000
2015 Abhinav Agarwal; and (ii) Rishabh Agarw
January 2, 201 460 6 10 5,000| Rights issue Cash Allotment of 20 Equity Shares to) (Brilekha 12,460 124,600
Nair; 40 Equity Shares to (i) Risha
Motani; and 100 Equity Shares each to
Aakash Gandhi; (iv) Akshay Kumar Behe
(v) Lovely Agarwal; and (vi) Siva Suman
Tadepalli.
March 4, 2016 908 12 10 5,000| Rights issue Cash Allotment of 2 Equity Shares each to (i) S 13,368 133,680
Sumanth; and (ii) Akshay Kumar Behera;
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
Equity Shares to (iii) Lovely Agarwal; 4
Equity Shares to (iv) Aakash Gandhi;
Equity Shares to (v) Rishabh Motani;
Equity Shares to (vi) Srilekha Nair; 1
Equity Shares each to (vii) Vars
Mamodiya; (viii) Snehal Shenoy; and (
Nisha Chandak; 12 Equity Shares each
(x) Vipul Gajbhiye; and (xi) Isha
Shrivastava; and 132 Equity Shares to
Kunal Verma.
May 16, 2016 432 3 10 5,000| Rights issue Cash Allotment of 12 Equity Shares to (i) Kun 13,800 138,000
Verma; 120 Equity Shares to (ii) Nisha
Gupta; and 300 Equity Shares to
Abhishek Sarwate.
August 5, 2016 200 2 10 5,000| Rights issue Cash Allotment of 100 Equity Shares each to 14,000 140,000
Ankit Behura; and (ii) Anuj Modi.
May 28, 2018 100 2 10 20,000 Rights issue Cash Allotment of 50 Equity Shares each tQ 14,100 141,000
Ashish Jalan; and (ii) Payal Kumari Agarw
January 17 88 1 10 57,000 Preferential allotment Cash Allotment of 88 Equity Shares to Prem 14,188 141,880
2020 Financial Services Limited.
November 27| 11,000 2 10 10| Rights issue Cash Allotment of 10,000 Equity Shares to) 25,188 251,880

2021

Abhishek Agarwal; and 1,000 Equity Shal
to (ii) Abhinav Agarwal.
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
November 28 2,077 10 10 10| Pursuant to exercise |Cash Allotment of 21 Equity Shares each to 27,265 272,650
2021 employee stock optior Umesh Pawan Choudhary and (ii) Sal
under employee stoq Sharma; 40 Equity Shares to (iii) Disk
option plan 2017 and 201 Angmo; 60 Equity Shares to (iv) Atiy
Danny Mirwani; 90 Equity Shares to
Divyash Pant; 150 Equity Shares to
Niket Agarwal; 300Equity Shares to (vii
Amit Chahalia; 405 Equity Shares to (v
Abhinav Agarwal; 450 Equity Shares to (
Anurag Neema; and 540 Equity Shares tg
Nivesh Pandey.
December 22 231 8 10 10| Pursuant to exercise |Cash Allotment of 15 Equity Shares each tQ 27,496 274,960
2021 employee stock optiorn Maya Roy and (ii) Ritu Bakshi; 21 Equi
under employee stoq Shares to (iii) Mata Prasad Chauhan;
option plan 2017 and 20] Equity Shares each to (iv) Ankita Sate
Bedi and (v) Priya Majumdar; and 40 Equ
Shares each to (vi) Abhishek Kothari; (
Anshin Paliwal; and (viii) Yoshika Gurnan
June 2, 2022 992 25 10 10| Pursuant to exercise |Cash Allotment of 6 Equity Shares each t9 Ritu 28,488 284,880

employee stock option
under employee stog
option plan 2017 and 207

Pramod Sharma; (i) Mohd Javed; and

Sagar Shah; 10 Equity Shares each to
Masoom Shah and (v) Shashank Shekha
Equity Shares to (vi) Mata Prasad Chaul
15 Equity Shares each to (vii) Abhilas
Rana; (viii) Bhhavesh Suppawala; (|
Meghana Dipanjan Purkayastha; (x) Nit
Kumar Pal; (xi) Umesh Pawan Choudha

and (xii) Yoshika Gurnani; 20 Equity Sha
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Date of
allotment of
Equity Shares

Number of
Equity
Shares
allotted

Number
of
allottees

Face
value
per
Equity
Share
(in )

Issue
price per
Equity
Share (in

)

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity
Share
capital (in

)

to (xiii) Abhishek Kothari; 21 Equity Shar
each to (xiv) Priya Majumdar and (X
Shirish Jain; 30 Equity Shares each to (
Anshin Paliwal; (xvii) Roopali Adlakha; ar
(xviii) Satyam Kumar S Dev; 36 Equi
Shares to (xix) Mateen Muazzam Kagdi;
Equity Shares to (xx) Robin Rapheal Dsou
55 Equity Shares to (xxi) Amandeep Shar
140 Equity Shares each to (xxii) An
Chahalia; (xxiii) Abhinav Agarwal; (xxiv|
Niket Agarwal; and (xxv) Nivesh Pandey.

August 7, 2023

700

10

10

Pursuant to

employee stock optiorn
employee
option plan 2017 and 20]

under

exercise

Stoq

Cash

Allotment of 10 Equity Shares each to
Amit Chahalia; and (ii) Niket Agarwal; 22
Equity Shares to (iii) Nivesh Pandey; &
460 Equity Shares to (iv) Abhinav Agarwg

29,188

291,880

February 23

2023

445

10

155,000

155

10

57,000

Pursuant to conversion

compulsorily
Preference
Equity Shares

convertiblg
Shares

Not
applicablé

Allotment of 15 Equity Shares to (i) Shef
Sarohi Shyam; 25 Equity Shares to
Madhuri Jain; 80 Equity Shares to (iii) Roh
Ramchandani; 100 Equity Shares each to
Jignesh V Shah HUF (through its ka
Jignesh Vijay Shah); and (v) Nayna Bij
Vora; and 125 Equity Shares to (vi) Niran
Amritlal Shah.

Allotment of 5 Equity Shares to (i) Shef
Sarohi Shyam; and 150 Equity Shares to
Madhuri Jain.

29,788

297,880
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
March 16, 2021 160 1 10| 20,000 | Pursuant to conversion | Not Allotment of 160 Equity Shares to 30,068 300,680
compulsorily convertibl¢ applicablé Abhishek Agarwal.
Preference  Shares
40 1 10| 57,000 Equity Shares Allotment of 40 Equity Shares to
Abhishek Agarwal
80 1 10| 155,000 Allotment of 80 Equity Shares to
Abhishek Agarwal
June 26, 2024 229 49 10{ 500,000 Rights issue Cash Allotment of 1 Equity Share each to 30,297 302,970

Rishabh Motani; (ii) Viren Timble; (iii) Alok
Gupta; (iv) Utsav Mitra; (v) Arjun Vikas; (v
Tushar Patel (jointly with Vandana Tusk
Patel); (vii) Kshitija Krishnaswamy; (vii
Shefali Sarohi Shyam; (ix) Anuj Kum
Modi; (x) Black Gold Services LLP; (x
Jaideep Goswami; (xii) Fruchtbare Priv
Limited; (xiii) Anil Goyal; (xiv) Deepak
Rajaram Sakpal; and (xv) Chirag Kish
Aga; 2 Equity Shares each to (xvi) Rijul Jg
(xvii) Vijay Ramvallabh Khetan; (xviii
Vivek Jhunjhunwala; (xix) Iffat Kazi; (xX
Mukesh K Sawlani; (xxi) Sagar Chhab|
(xxii) Value Prolific Consulting Service
Private Limited; (xxiii) Suneeth Basavred
Katarki; (xxiv) Bhatkawa Tea Industri
Limited; (xxv) Pradeep Dayakishan Goel
behalf of $iri Goel Investments); (xxv
Khusboo Agarwal (jointly with Manis

Kumar Agarwal); (xxvii) Nithyz
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Venkataramani;  (xxviii) Pathmanath
Naidoo; (xxix) Vineet Gautam; (xxx) Prat
Goyal; and (xxxi) Saurabh Bhardwaj;
Equity Shares to (xxxii) Arpit Bansal;
Equity Shares to (xxxiii) Arohi Holding
Private Limited; 5 Equity Shares each
(xxxiv) Rahul Garg; (xxxv) Surendra Goys
(xxxvi) Samvidhi Projects LLP; (xxxvii
Chanakya Corporate Services Priy
Limited; (xxxviii) Premier Financia
Services Private Limited; (xxxi
Touchstone Venture LLP; (xI) Pradyum
Dalmia; and (xli) Punit Sahni; 10 Equ
Shares each to (xlii) Jitender Kumar Ban
(xliii) Suryatej Advisors LLP; (xliv) Mrudule
Sushilkumar Parekh; and (xlv) Mavjibh
Shamijibhai Patel; 15 Equity Shares to (x
Rahul Kayan; 20 Equity Shares each
(xIvii) Volrado Venture Partners Fund lind
(xlviii) Neeleshwar Bhatnagar; and

Equity Shares to (xlix) Singularity Grow
Opportunities Fund I.

June 27, 2024

283

10

57,000

277

10

155,000

Pursuant to conversion
compulsorily convertiblg
Preference  Shares
Equity Shares

Not
applicablé

Allotment of 283 Equity Shares to (i) Vist
ITCL (India) Limited (in its capacity as th
trustee for AL Trust).

Allotment of 277 Equity Shares to (i) Vist

ITCL (India) Limited (in its capacity as th

30,857

308,570
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholdefs Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
trustee for AL Trust).
July 15, 2024 220 1 10| 57,000 | Pursuant to conversion | Not Allotment of 220 Equity Shares to (i) Muk 31,077 310,770
compulsorily convertibl¢ applicablé Mahavir Agrawal.
Preference  Shares
Equity Shares
July 29, 2024 51 13 10{ 500,000 Rights issue Cash Allotment of 1 Equity Share to (i) Pank 31,128 311,280
Agarwal; 2 Equity Shares each to (ii) An
Vasantraj Birawat; (iii) Sumal
Rameshkumar Nathani; (iv) Atul Gupta;
Saket Singhania; (vi) Divya Nayak; (v
Sanjita Mukerji; and (viii) Malav Shah (¢
behalf of BNM Fincorp); 3 Equity Sharg
each to (ix) Ushma Sheth Sule; (x) Mil
Shah (on behalf of Augment Ventures);
Kunj Bihari Agarwal; and (xii) Aadhrik
Realtors LLP; and 24 Equity Shares to (X
Northeast Gases Private Limited.
August 2, 2024 440 1 10| 57,000 | Pursuant to conversion | Not Allotment of 440 Equity Shares to (i) Muk 31,568 315,680
compulsorily convertibl¢ applicablé Mahavir Agrawal.
Preference  Shares
Equity Shares
August 14 48 5 10 10%| Pursuant to conversion | Not Allotment of 3 Equity Shares to)(iSaloni 34,711 347,110
2024 compulsorily convertibl¢ applicablé Sharma; 10 Equity Shares to (i) Abhin
Preference  Shares Agarwal; 11 Equity Shares each to (jii) Iff
Equity Shares Kazi; and (iv) Anshul Shah; and 13 Equ

Shares to (v) Breithorn Consulting
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244

10

5,000

755

14

10

20,000

705

10

32,000

Technology Solutions Private Limited.

Allotment of 5 Equity Shares to (i) Iffat Kaz
30 Equity Shares to (ii) Abhishek Agarw
100 Equity Shares to (iii) Bandh
Shantimoy Dutta; and 109 Equity Shareg
(iv) Arohi Holdings Private Limited.

Allotment of 5 Equity Shares to (i) Kun
Atulbhai Mehta; 20 Equity Shares each to
Abhishek Agarwal; and (iii) Iffat Kazi; 2
Equity Shares each to (iv) Abhinav Agarw
(v) Vijay Khetan; and (vi) Minakshi Jain; 3
Equity Shares to (vii) Bandhan Shimby
Dutta; 35 Equity Shares to (vii) Yoge
Chaudhary; 45 Equity Shares to (ix) Ritg
Sidhwani; 50 Equity Shares each to
Shubham Gupta; and (xi) Saurin Chowdh
100 Equity Shares to (xii) Minakshi Jain; 1
Equity Shares to (xiii) Niranjan Amritl
Shah; and 200 Equity Shares to (xiv) Mu
Mahavir Agrawal.

Allotment of 20 Equity Shares to (i) Bandh
Shantimoy Dutta; 25 Equity Shares to
Prreeti JaiinNainutia; 40 Equity Shares
(iii) Vijay Khetan; 55 Equity Shares to (i
Rohan Kohli; 65 Equity Shares to

Minakshi Jain; and 500 Equity Shares to
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1,042

23

10

57,000

349

10

155,000

Mukul Mahavir Agrawal.

Allotment of 9 Equity Shares to (i) Roh
Bhavik Dholakia; 10 Equity Shares each
(ii) Atiya Danny Mirwani; (iii) Vijay Khetan
and (iv) Prreeti Jaiin Nainutia; 15 Equ
Shares to (v) Abhinav Agarwal; 20 Equ
Shares each to (vi) Bandhan Shantin
Dutta; (vii) Vivek Lodha; (viii) Pal Gauran
Shah; and (ix) Naresh Babulal Sanghvi;
Equity Shares each to (x) Pinank Nar
Kamdar; (xi) Touchstone Venture LLP; (X
Bhavesh Shabh; (xiii) Breithorn Consulting
Technology Solutions Private Limited; (xi
Umesh Pawan Choudhary; and (xv) Roo
Adlakha; 44 Equity Shares each to (X
Farhan Javed Akhtar; and (xvii) Ansk
Shah; 50 Equity Shares each to (xv
Aaryan Jigar Shah; (xix) Manish Kaila
Chhabra; and (xx) Rohan Kohli; 56 Equ
Shares to (xxi) Abishek Agarwal; 64 Equit
Shares to (xxii) Iffat Kazi; and 400 Equ
Shares to (xxiii) Mukul Mahavir Agrawal.

Allotment of 5 Equity Shares to)(iffat Kazi;
7 Equity Shares each to (i) Priyan
Bhandari; and (iii) Rohee Bhavik Dholak
10 Equity Shares to (iv) Ankita Bedi;

Equity Shares to (v) Rohan Kohli; and (|

240 Equity Shares to Mukul Maha
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholdefs Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity

allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
Agrawal.
September € 390 3 10 5,000/ | Pursuant to conversion | Not Allotment of 50 Equity Shares )(iPayal 35,151 351,510
2024 compulsorily convertibl¢ applicablé Kumari Agarwal; 100 Equity Shares to
Preference  Shares Siddhartha Yog; and 240 Equity Shareg
Equity Shares (iii) Touchstone Venture LLP.
50 1 10| 32,000 Allotment of 50 Equity Shares to
Siddhartha Yog.
October 10 548 9 10| 20,000 | Pursuant to conversion | Not Allotment of 5 Equity Shares each tg 37,089 370,890
2024 compulsorily convertibl¢ applicablé Sagar Chhabra; and (ii) Kunal Verma;
Preference  Shares Equity Shares to (iii) Rijul Jain; 25 Equi
Equity Shares Shares to (iv) Tushar Patel (jointly w
Vandana Tushar Patel); 50 Equity Sha
each to (v) Siddhartha Yog; and (vi) Ral
Garg; 63 Equity Shares to (vii) Aro
Holdings Private Limited; 110 Equity Shar
to (viii) Payal Kumari Agarwal; and 22
Equity Shares to (ix) Growthseed Reg
Private Limited Astarc Ventures Privat
Trus).
1,090 6 10| 32,000 Allotment of 25 Equity Shares to (i) Rij

Jain; 75 Equity Shares to (ii) Satyen Kano
140 Equity Shares to (iii) Growthseed Red
Private Limited Astarc Ventures Privat
Trusf); 150 Equity Shares to (iv) Amit Jasg
Financial Services Private Limited; 2

Equity Shares to (v) Shakuntalam Holdir
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300

10

10

57,000

Private Limited; and 500 Equity Shares
(vi) Neeleshwar Bhatnagar.

Allotment of 10 Equity Shares each to
Deepti Garg; and (ii) NeeleshwBhatnagar
18 Equity Shares to (iii) Tushar Patel (join
with Vandana Tushar Patel); 20 Eqy
Shares each to (iv) Rishabh Motani;

Shefali Sarohi Shyam; and (vi) Rajat G&
25 Equity Shares each to (vii) Gudh
Hardik Harish; and (vii) Touchstor
Venture LLP; 27 Equity Shares to (ix) Ani
Vasantraj Birawat; and 125 Equity Share
(X) Amit Jasani Financial Services Priv
Limited.

November 5
2024

1,005

10

5,000

554

10

20,000

Pursuant to conversion
compulsorily convertiblg
Preference  Shares
Equity Shares

Not
applicablé

Allotment of 20 Equity Shares to (i) Priyan
Agarwal; 25 Equity Shares to (ii) VR Sik
Consulting Private Limited; 30 Equi
Shares each to (iii) Kashish Rajeev Jain;
Anish Vasantraj Birawat; and (v) Ashi
Jalan; 70 Equity Shares to (vi) Bhatkawnea
Industries Limited; 100 Equity Shares to (
Suryatej Advisors LLP; 280 Equity Shares
(viii) C Mackertich Private Limited; and 42
Equity Shares to (ix) Rahul Kayan.

Allotment of 10 Equity Shares each tQ
Kashish Rajeev Jain; and (ii) Ashish Ja

29 Equity Shares to (iii) Anuj Kumar Mog

39,245

392,450
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
50 Equity Shares to (iv) Mukesh Sawlani;
Equity Shares to (v) Ritona Vincom Priv:
Limited; and 375 Equity Shares to (vi) Ra
Kayan.
497 3 10| 57,000 Allotment of 50 Equity Shares to
Aakansha Jain; 127 Equity Shares to
Mukesh Sawlani; and 320 Equity Shares
(iii) Bodhivriksha Advisors LLP.
100 2 10| 308,000 | Pursuant to conversion | Not Allotment of 20 Equity Shares to

Class 1 CCPS to Equijapplicablé Growthseed Regent Private Limitefistarc

Shares Ventures Private Trujt and 80 Equity
Shares to (i) VR Sikka Consulting Priva
Limited.

November 15 720 21 10{ 500,000 Rights issue Cash Allotment of 2 Equity Shares each tg 39,965 399,650

2024

Jayant Gupta; (ii) Pritha Sachin Shah;

Darshak Rajendra Randeria; (iv) Har
Shailesh Shah (jointly with Shaileshkuma
Shah); and (v) Kevin Modi; 4 Equity Shal
to (vi) Kapil Kastwar; 6 Equity Shares to (v
Sajiv Dhawan; 10 Equity Shares eatth
(viii) Sagar Chhabra; and (ix) SR Solita
LLP; 20 Equity Shares each to (x) Rishg
Motani; (xi) Veloce AIF T Veloce
Opportunities Fund; (xii) Bhawarlal Saren
Kothari (on behalf of Aarii Ventures); a
(xiii) Darda Solutions LLP; 30 Equity Shar
to (xiv) Diam Organic Chemical Ind Privg

Limited; 40 Equity Shares each to (
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
Rajaram Moreshwar Ajgaonkar (jointly wi
Sonia Rajaram Ajgaonkar); and (xvi) Ady
Tecnocommercial Private Limited; 50 Equ
Shares to (xvii) Ranijit Arun Date; 60 Equ
Shares to (xviii) Gauri Khan Family Tru
80 Equity Shares to (xix) Alchemy Lot
Term Ventures Fund; 100 Equity Shareg
(xx) SageOne Investment Managers L
and 200 Equity Shares to (xxi) SageQn
Flagship Growth OE Fund.
December 30 1,035 39 10{ 500,000 Preferential allotment Cash Allotment of 1 Equity Share each to 41,000 410,000
2024 Suruchi Gopalchandra Shah; (i) Vin

Basavaraj HUF; (iii) Vishnu Krishnan; (i
Vivek Sureshbhai Shah; 2 Equity Share
(v) Utkarsh M Desai; 3 Equity Shares eac
(vi) Subham Agarwala; and (vii) Surf
Kumar Agraval; 5 Equity Shares each
(viii) Anju Gupta; (ix) Chandrasekar:
Ramesh; (x) Dhwani Sureshkumar Shah;
(xi) Priyanka Pandey; 6 Equity Shares e
to (xii) Ashraf Abdussamad Motiwala; a
(xiii) Faisal Momen; 10 Equity Shares ez
to (xiv) Amit Gajendakumar Agrawal; (xv|
Avinash Hariom Gupta; (xvi) Darshan Sh
(xvii) Konanur Manjunatha Veena; (xvi
Narasimha Subramaniam (HUF); (x
Sangita Shah (on behalf of Envision Va
Partners); (xx) Sanjana Nipoon Agray

(jointly with Nipoon G Agrawal); ad (xxi)
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Sugandha Kapur; 11 Equity Shares to (X
Milan A Shah (jointly with Neepa Mila
Shah); 15 Equity Shares each to (x)
Mehul Vinaykumar Doshi (on behalf

Doshi Invest); and (xxiv) Sensar Ventu
LLP; 20 Equity Shares each to (xxv) Bha
Pathak (jontly with Amala Pathak); (xxvi
Ajit Khasnis (jointly with Megha Khasnis
(xxvii) CEG Technoconsult Private Limite
(xxviii) Nitin Agarwal HUF; and (xxix)
Sheela Kothari; 40 Equity Shares each
(xxx) Shraddha Kapoor; (xxxi) Vishk
Enterprises PrivateLimited; and (xxxii)
Weikfield Products Corporation LLP; §
Equity Shares to (xxxiii) Surendra Goyal,
Equity Shares each to (xxxiv) Prave
Dhandhania; (xxxv) Sachin Rame
Tendulkar; and (xxxvi) Sailesh Gupta

behalf of Unitech Infrastructure Holdis);
100 Equity Shares to (xxxvii) Ishi
Subandhubhai Parikh (on behalf of Cord
Family Trust); 120 Equity Shares to (xxxv
Shikhar Raj (on behalf of S Four Capitz
and 200 Equity Shares to (xxxix) Miner
Ventures Fund.

March 13, 2024

930

45

10

500,000

Preferential allotment

Cash

Allotment of 2 Equity Shares to)[Bhavin K
Jain; 4 Equity Shares each to (ii) Deey
Ravichandran; (iii) Himanshu Drolia; (i

Kiran Bagga; (v) Sundaraman Vaishné

41,930

419,300

83



Date of
allotment of
Equity Shares

Number of
Equity
Shares
allotted

Number
of
allottees

Face
value
per
Equity
Share
(in )

Issue
price per
Equity
Share (in

)

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity
Share
capital (in

)

and (vi) Usha Ujwal; 5 Equity Shares eac
(vii) Beena Mehrotra; (viii) Jaimin Mukun
Bhatt (jointly with Pragna Jaimin Bhatt); (i
Sakshi Mithal (jointly with Ajay Prakas
Mithal); (x) Tushar Jain; (xi) Vandana Dil
Maru; (xii) Vikas Shreekishan Jaggand
(xiii) Vivek Gupta; 6 Equity Shares each
(xiii) Gaurav Saxena; (xiv) Lakshrn
Prasanna Manchu; (xv) Pranavi Chan
Velagapudi; (xvi) Sheetal Batra; and (x
Thakur Tilak Varma Namboori; 10 Equi
Shares each to (xviii) Amit Ashok Gadg

(xix) Apurva Rajnikant Amin; (XX
Ashvinbhai Jayantilal Dalal HUF; (xx
Balasubramanian Anandhi; (xxii) Lee

Anant Gokhale; and (xxiii) Vishal Jagadi
Deshpande; 12 Equity Shares each to (X
GMB Entertainment LLP; (xxv) Nina Pank
Mehta; (xxvi) Pankaj Kitilal Mehta; (xxvii)
Rajiv P Mehta; and (xxix) Surya Kum
Yadav; 20 Equity Shares each to (x
Imagico India Private Limited; (xxx
Lansdowne Investments Private Limit
(xxxii) Progressive Consultancy Servig
Private Limited; (xxxiii) Sanosil Biotec
Private Limited; (xxxiv) Sathyabama; a
(xxxv) Vijay Hiralal Shah; 24 Equity Shar
to (xxxvi) Jaideep Goswami; 36 Equ

Shares to (xxxvii) Chamundeswara N
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Vankina; 40 Equity Shares each to (xxxv
Advanced Realty Private Limited; a
(xxxix) Ramrod Advisors LLP; 50 Equit
Shares to (xI) IA Growth Opportunities Fu
II; 60 Equity Shares each to (xli) Fah
Sultan Ali; (xli) Rajaram Moreshwa
Ajgaonkar (jontly with Sonia Rajarar
Ajgaonkar); and (xliii) Salman Salim Kha
100 Equity Shares to (xliv) Sopariwa
Exports Private Limited; and 133 Equ
Shares to (xlv) Rita Dinesh Javeri.

June 9, 2025

403

44

10

10

Pursuant to conversion
compulsorily convertiblg

Preference  Shares

Equity Shares

Not
applicablé

Allotment of 1 Equity Share each to)
Aurora Enterprise Consulting LLP; (
Aadhrika Realtors LLP; (iii) Arohi Holding
Private Limited; (iv) Mehul Pravinbh
Vaghani; (v) Milan A Shah; and (vi) Nikh
Mohta; 3 Equity Shares each to (
Nishigandha Trading Private Limited; (vi
Twishmay Shankar; (ix) Utsav Mitra; (X
Disket Angmo; and (xi) Rijul Jain; 4 Equi
Shares each to (xii) Vineet Gautam; and (
Azeem Adil Zainulbhai; 5 Equity Shar
each to (xiv) Mayank Gupta; (xv) Rake
Kumar Gupta; (xvi) Renu Sarawgi; (xv|
Shamita Singha(xviii) Swasti Bhowmick
(xix) Vijaylaxmi Mittal; (xx) Viren Vivek
Timble; and (xxi) Vivek Lath; 6 Equit
Shares to (xxii) Krishnendu Datta; 7 EqU

Shares to (xxiii) Archit Garg; 8 Equi

62,473

624,730
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965

15

10

5,000

Shares each to (xxiv) Charchit Garg
(xxv) Ankit Goell; 10 Equity Shares each
(xxvi) Ankit Padliya; (xxvii) Kashish Rajeg
Jain; (xxviii) Mukesh K Sawlani; (xxix
Nishank Gupta; (xxx) Pravin Kumar; (XX
Pyush Mahajan; (xxxii) Surendra Goy
(xxxiii) Vishal Bhailal Shah; and (xxxi
Vivek Jhunjhunwala; 11 Equity Shares e
to (xxxv) Singularity Growth Opportunitie
Fund I; and (xxxvi) Manasi Sachin Sachd
13 Equity Shares each to (xxxvii) Ba
Holdings & Investment Limited; (xxxviii
Malav RajenShah; (xxxix) C Mackertic
Private Limited; and (xlI) Lansdowr
Investments Private Limited; 18 Equ
Shares to (xli) Harminder Sahni; 22 Equ
Shares to (xlii) Touchstone Venture LLP;
Equity Shares to (xliii) Aatam Adarsh Shz
and 66 Equity Shares {(xliv) Rahul Garg.

Allotment of 10 Equity Shares each to
Adarsh Kanubhai Shah; (ii) Anish Vasant
Birawat; (iii) Kavish Bagaria; (iv) Sanjs
Babulal Shah; and (v) Shrenik Narott
Shah; 20 Equity Shares to (vi) Mega
Agarwal; 25 Equity Shares to (vii) Jaide
Goswami; 55 Equity Shares to (vii
Hemanth Hegde; 75 Equity Shares to
Sanjay Rastogi; 100 Equity Shares eac

(x) Deepti Garg; (xi) Sumant Nathani; (X
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Syeda Nabeela Moinuddin and (
Samvidhi Projects LLP; 140 Equity Share
(xiv) Surendra Goyal; and 200 Equity Shg
to (xv) Milan A Shah.
5,556 57 10| 20,000 The details of allottees are included
fAnnexure ALO o n 429ag e
3,540 20 10| 32,000 Allotment of 10 Equity Shares to) (Alok

Gupta; 15 Equity Shares to (ii) Deef
Rajaram Sakpal; 20 Equity Shares to
Sudhakar Gande; 24 Equity Shares to
Vineet Gautam; 30 Equity Shares each tg
Prahlad Rai Agarwala; and (vi) Utpal
Sheth; 35 Equity Shares to (vii) Arpit Bahg
40 Equity Shares to (viii) Breitho
Consulting & Technology Solutions Prive
Limited; 45 Equity Shares to (ix) Sye
Nabeela Moinuddin; 50 Equity Shares to
Harminder Sahni; 100 Equity Shares to
Surendra Goyal; 110 Equity Shares to (
Rijul Jain; 131 Equity Shares to (xii) Bhuy
Sukumar De; 210 Equity Shares to (X
Mavjibhai Shamjibhai Patel; 300 Equ
Shares each to (xv) Krishnendu Datta; (
Neeleshwar  Bhatnagar; and (X
Bodhivriksha Advisors LLP; 305 Equi
Shares to (xviii) Deep Garg; 310 Equity
Shares to (xix) Bajaj Holdings & Investme

Limited; and 1,175 Equity Shares to (
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
Rajesh K Soin.
8,346 85 10| 57,000 The details of allottees are included
fAnnexure 20 on page 42
1,733 46 10| 155,000 Allotment of 1 Equity Share to (i) S

Srinivasan; 5 Equity Shares each to
Ranjan Sharma; (i) Sumit Jalan; (
Taranjit Sapra; (v) Conscience Multi Fam
Office; and (vi) Mitesh V; 7 Equity Shar
each to (vii) Megha Goel; and (viii) Risha
Motan; 10 Equity Shares each to (
Anushree Sawhney Khosla; (x) Perevar
Sangameshwaran Krishnan; (xi) Prity; é
(xii) Mamatha; 13 Equity Shares each
(xiii) Vivek Lath; and (xiv) Rinku Suma
Basu; 15 Equity Shares each to (xv) Bl
Gold Services LLP; rd (xvi) Suneet
Basavareddy Katarki; 16 Equity Shares €
to (xvii) Milan A Shah; and (xviii) S

Swaroop Reddy; 17 Equity Shares eac
(xix) Rushda Rahul Parikh; and (xx) Vine
Gautam; 20 Equity Shares each to (
Ashley Charles Rebello; (xxi
Venkanagouda K Patil; and (xxiii) Jasmi
Makkar; 25 Equity Shares each to (xX
Rishi Vasudev; and (xxv) Harminder Sah
30 Equity Shares each to (xxvi) Nith
Venkataramani; and  (xxvi)  Kun

Jaiprakash Naidu; 32 Equity Shares eac|
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Date of
allotment of
Equity Shares

Number of
Equity
Shares
allotted

Number
of
allottees

Face
value
per
Equity
Share
(in )

Issue
price per
Equity
Share (in

)

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity
Share
capital (in

)

(xxviii) Arpita Khan; and (xxix) Rijul Jain
35 Equity Shares to (xxx) Neha Bansal;
Equity Shares to (xxxi) AL Trust; 45 Equi
Shares to (xxxii) Aadhrika Realtors LLP;
Equity Shares to (xxxiii) Utsav Mitra; 5
Equity Shares each to (xxxiv) Vivé
Jhwnjhunwala; (xxxv) Madhuri Shank
Dixit Nene; (xxxvi) Deepti Garg; an
(xxxvii) Tara Sood; 75 Equity Shares eacl
(xxxviii) Atul Gupta; and (xxxix) RMG
Holdings LLC; 80 Equity Shares to (
Artek Surfin Chemicals Limited; 100 Equi
Shares each to (xlijlizeh Atul Agnihotri;
(xlii) Lokendra Tomar; (xliii) Rahul Kayar
and (xliv) Touchstone Venture LLP; 1
Equity Shares to (xlv) Yuj Kutumb Pte Lt
and (xlvi) Vega Auto Accessories Priva
Limited.

1,168

23

10

308,000

Pursuant to conversion
Class 1 CCPS to Equi
Shares

Not
applicablé

Allotment of 3 Equity Shares to (i) Anis
Vasantraj Birawat; 5 Equity Shares each
(ii) Jitender Kumar Bansal; and (iii) Bla
Gold Services LLP; 8 Equity Shares eac
(iv) Ghanshyam Prasad Agarwala; (v) K
Bihari Agarwal, and (vi) Prahlad R
Agarwd; 10 Equity Shares each to (v
Rajesh K Soin; (viii) Rahul Kayan; and (i
Mukul Mahavir Agrawal; 15 Equity Shar
each to (X) Arjun Vikas; and (xi) Shrer

Narottam Shah; 20 Equity Shares eacl

64,318

643,180
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Date of
allotment of
Equity Shares

Number of
Equity
Shares
allotted

Number
of
allottees

Face
value
per
Equity
Share
(in )

Issue
price per
Equity
Share (in

)

Nature of allotment

Nature of
consideration

Name of allottees/ shareholdefs

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity
Share
capital (in

)

677

10

450,006

(xii) Careernet Technologies Priva
Limited; and (xiii) Megana Agarwal; 2
Equity Shares each to (xiv) Artek Sur
Chemicals Limited; (xv) Ashish Gulabcha
Maru; and (xvi) Homi K Bhabha; 33 Equi
Shares each to (xvii) Value Proli
Consulting ServicesPrivate Limited; an
(xviii) Rahul N Gidwani; 40 Equity Shares
(xix) Manish Kailash Chhabra; 50 Equ
Shares to (xx) Growthseed Regent Pri
Limited; 100 Equity Shares to (xxi) Ramr
Advisors LLP; 200 Equity Shares to (xX
Kalpraj Damji Dharamshiand 500 Equit)
Shares to (xxiii) Singularity Growt
Opportunities Fund I.

Not
applicablé

Allotment of 15 Equity Shares to (i) Nile
Chimanlal Parekh; 36 Equity Shares to

Jyoti Aggrawal; 40 Equity Shares each
(iii) Sanjay Babulal Shah; and (iv) Adar
Kanubhai Shah; 60 Equity Shares to
Apurva Narendrakumar Parekh; 80 Eq
Shares to (vi) Icpa Health Products Limit
100 Equity Shees to (vii) KP Sanghy
Infrastructures LLP; 150 Equity Shares
(viil) Mrudula Sushilkumar Parekh; and 1
Equity Shares to (ix) Signet Capital Priv
Limited.
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Chandra Moulisiva Sivapurapu; and
Venkanagoud& Patil; 10 Equity Shares
(iii) Chandralekha; 20 Equity Shares to
Prashanth Ganpathy; 23 Equity Shares t¢

Nidhi Singhvi; 25 Equity Shares each to

Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
July 19, 2025 24 3 10 10%| Pursuant to conversion | Not Allotment of 1 Equity Share to (i) Chang 66,185 661,850
compulsorily convertibl¢ applicablé Moulisiva Sivapurapu; 10 Equity Shares
Preference  Shares (i) Sajiv Chandra; and 13 Equity Shareg
Equity Shares (iii) Akilesh Eswaran.
265 5 10 5,000 Allotment of 12 Equity Shares to (i) Uts
Mitra; 20 Equity Shares to (ii) Career;
Technologies Private Limited; 33 Equ
Shares to (iii) Navroz Udwadisand 10(
Equity Shares each to (iv) Prasha
Ganpathy; and (v) Neeleshwar Bhatnaga
607 7 10| 20,000 Allotment of 10 Equity Shares to)(Utsav,
Mitra; 25 Equity Shares to (i) Sak
Singhania; 40 Equity Shares to (iii) Rg
Garg; 45 Equity Shares to (iv) Prasha
Ganpathy; 75 Equity Shares to (v) Khusk
Agarwal; 120 Equity Shares to (vi) Chan
Moulisiva Sivapurapu; and 292 Equ
Shaes to (vii) Navroz Udwadia.
25 1 10| 32,000 Allotment of 25 Equity Shares to (i) Bhug
Sukumar De.
830 13 10| 57,000 Allotment of 5 Equity Shares each to
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Date of Number of |Number| Face Issue Nature of allotment Nature of Name of allottees/ shareholders Cumulative | Cumulative
allotment of Equity of value | price per consideration number of paid-up
Equity Shares| Shares |allottees| per Equity Equity Equity
allotted Equity | Share (in Shares Share
Share ) capital (in
(in ) )
Sagar Chhabra; and (vii) Sajiv Chandra;
Equity Shares to (viii) Bhavesh Kotwani;
Equity Shares to (ix) Akilesh Eswaran;
Equity Shares to (x) ZADTS Partners
LLC; 80 Equity Shares to (xi) Kun
Jaiprakash Naidu; 190 Equity Shares to
Navroz Udwadia; and 300 Equity Shares
(xiii) Yuj Kutumb Pte Ltd.
116 3 10| 155,000 Allotment of 16 Equity Shares to
Chandralekha; 25 Equity Shares to
ZADTS Partnership LLC; and 75 Equ
Shares to (iii) Navroz Udwadia.
25 1 10| 308,006 | Pursuant to conversion | Not Allotment of 25 Equity Shares to (i) ZADT| 66,210 662,100
Class 1 CCPS to Equij applicablé Partnership LLC
Shares
August 30| 66,143,79( 538 10 Not| Bonus issue in the ratio { Not The details of allottees are included| 66,210,00(0662,100,00(
2025 applicablg 999 Equity Shares allottd applicable fAnnexure B0 o n 43Lage
for every one Equity Shal
held in the Company
September  § 25,000 1 10 10%| Pursuant to conversion | Not Allotment of 25,000 Equity Shares to 68,235,00( 682,350,00(
2025 compulsorily convertibl¢ applicablé Volrado Venture Partners Fund Il
Preference  Shares
2,000,00C 1 10| 155,000 Equity Shares Allotment of 2,000,000 Equity Shares to
Volrado Venture Partners Fund Il

" Except for the names of our Promoter, members of our Promoter Group, Directors, Key Managerial Personnel and membasiaf Blanggement, the names of allottees/shareholders have been included basis the list of

allottees/board resolution, as applicablfor each allotment.
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" Our Company was incorporated on August 6, 2015 and the date of subscription to the memorandum of association of our &dubaag W2015.

" As on the date of allotmentitth e se Equity Shares were partly paid up to the val upaiduapfoythe@lloteesr AbHishek Agarwal shth Abhirav Agwab asefq u e n
June 24, 2025, pursuant to the call made upon approval uhddéBoard resolution dated June 18, 2025.

#The issue price in respect of Equity Shares allotted pursuant to conversion of compulsorily convertible Preference &isare€s$ was paid at the time of issuance of such compulsorily convertible Preference Shares/ Class

1 CCPS. Accordingly, no consideration was paid at the time of conversion.
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(a) Preference share capital

As on the date of this Red Herring Prospectus, our Company does not have any outstanding preference shares.

(b) Compulsorily convertible debentures of the Company

As on the date ofhis Red Herring Prospectusur Company does not have any outstanding compulsorily convertible
debentures.

2.

Secondary transactions of Equity Shares by our Promoter and members of our Promoter Group

For details of secondary transactions & Bullddupofthe y Sha
Promoterds sharehol pageB9 in our Company

Except as disclosed below, there are no other secondary transactions of Equity Shares of our Company undertaken
by the members of our Promoter Group:

Date of Nature of Number | Nature | Face Value | Transfer Price | Percentage of Percentage|
transfer transaction of Equity of per Equity | per Equity Share | the pre- Issue| of post
Shares | consider| Shar e (in Equity Share Issue
ation capital on a Equity

fully diluted Share
basis™ (%) | capital (%)

Payal Kumari Agarwal

October | Transfer to Shantar (20) Cash 10 400,000 Negligible [ o
15, 2024 | Mehra
March 5, | Transfer to Kusun (20) Cash 10 400,000 Negligible [ ©
2025 Bagaria
March 22, |Transfer to Ayusl 5) Cash 10 400,000 Negligible [ o
2025 Agarwal
August 26 Transfer tg (25) Cash 10 500,000 Negligible [ o

2025 Bodhivriksha
Engineers LLP
Priyanka Agarwal

March 16, Transfer from Nishq 102 Cash 10 5,000 Negligible [ o
2018 Chandak
Transfer from Akasl 144 Cash 10 5,000 Negligible [ o
Gandhi
Transfer from 120 Cash 10 5,000 Negligible [ ©
Lovely Agarwal
Transfer from 120 Cash 10 5,000 Negligible [ o
Nishank Gupta
Transfer from Vipul 120 Cash 10 5,000 Negligible [ ©
Gajbhiye
November| Transfer to Abhishe (606) Cash 10 5,000 Negligible [ ©
22,2019 |Agarwal
*The date of transfer is based on the date reflected in the tran

™ Assuminghe issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calculated as onttiie Rate of
Herring Prospectus

Issue of shares through bonus issue or for consideration other than cash or out of revaluation of reserves

0] Our Company has not issued any equity shares or preference shares out of revaluation reserves since its
incorporation.
(i) Except as disclosdd ni Nétes to the Capital StructureShare capital history of our Compahyquity

share capitab o n 7@ aug @mpany has not issued any equity shares or preference shares for
consideration other than cash or by way of bonus issue since its incorporation

Issue of shares pursuant to schemes of arrangement

Our Company has not allotted any equity shares or preference shares pursuant to a scheme of arrangement
approved under Section 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act.
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Issue of Equity Shares pursuant to exercise of employee stock options

For details in relation to the issue of Equitfiy Sha
Notes to the Capital StructuieShare capital history of our CompanyEquity share capitab page70.

Issue of specified securities at a price lower than the Issue Price in the last year

The I ssue Price is [0]. For further det aiNowstothe rel a
Capital Structurei Share capital history of our CompaiiyEquity share capitab  page70. For details in
relation to issuances to our Pr onidotestotha GapitallBeuctlree r s o

T Share capital history of our CompanyEquityshare capitab aihBlild-up of t he Pr omoter 6:¢
inour Compang o n 7pand98. s

(The remainder of this page is intentionally left blank
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7. Shareholding pattern of our Company
The table below presents the shareholding pattern of our Company as on thetlatBed Herring Prospectus
Categ | Categor| Number | Num | Num | Numbe| Total |Sharehol| Number of |Number | Total No |Sharehold] Number of | Number of | Non- Other Total |Number of
ory y of of ber of|ber of| rof |number|dingasa| Voting Rights |of Equity of ing, as a| Locked in Equity Disposal| encumbra | number | Equity
(I) |sharehol| sharehol| fully [Partly| shares of |% of total| held in each | Shares |shares on % Equity Shares of | Underta |nces, if any of shareg Shares
der |ders (lll) | paid- | paid- [underly | shares | number class of underlyi fully assuming| Shares |[f ac e king (XVI)  [encumbeg held in
(D) up up ing held |of shares| securities (IX) ng diluted full (D) 10 each (XV) red |dematerial
Equit | Equit | Deposit| (VII) |(calculate] Outstand| basis |conversio pledged (XVII) = | ized form
y y ory |=(IV)+( | d as per ing [(including n of (XIV) X (XIV)
Share| Share| Receipt|V)+ (VI) | SCRR, converti |warrants, |convertibl
s held|s held s 1957) ble ESOP, e
awv) | v) (WD) (v as securitieg Convertib | securities
a % of (includin | (as a
(A+?+C2 Numper of [ Tota War%ant Secjrities pergeor;tag Num [As a| Num |As a
voting |las | Egop etc.) diluted | Per |%of| ber % of
rights |a % ’etc.) (XI)=(VII N (a) |total| (a) |total
Clas|Tota| of ) +X) capital) Shar Shar
S: I (XI)= es es
Equi (VIN+(X) held held
ty As a % of (0) (b)
Sl (A+B+C2)
es
(A) Promotel 3| 19,28 - -| 19,280 28.2619,2419,2§ 28.2 -| 19,280,0 26.34 - - - - - - - 19,280,0
and 0, 000 o O] 6 0 0
Promotel 000 000 000
Group
(B) Public 1,123 48,95 - -148,955,( 71.7448,9548,95 71.71 497000/ 5 3, 9 73.64 - - - - - - -|  48,955,(
5, 00 ,5) 5 4 0 0 00
000 000 000
©) Non - - - - - - - - - - - - - - - - - - - -
Promotel
- Non
Public
(C1) |Shares - - - - - - - - - - - - - - - - - - - -
underlyin
g DRs
(C2) |Shares - - - - - - - - - - - - - - - - - - - -
held by
Employe
e Trusts
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*Based on the BENPOS datAdgust21, 2026
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8. Details of shareholding of major shareholders of our Company

€) Set forth below is a list of Shareholders holding 1% or more of theypaketjuity Share capital of our Company, as on the
date ofthis Red Herring Prospectus

S. No. Name of the Shareholder Number of Equity |Percentage of the prdssue
Shares Equity Share capital on a fully
diluted basig®(%6)

1. Abhishek Agarwal 19,100,000 26.09

2. Volrado Venture Partners Fund Il 2,045,000 2.79

3. | Abhinav Agarwal 1,588,400 2.17

4. | Singularity Growth Opportunities Fund | 1,360,000 1.86

5. Rajesh Kumar Soin 1,220,000 1.67

6. |Jitender Kumar Bansal 1,210,000 1.65

7. Rahul Kayan 1,195,000 1.63

8. NB Ventures Limited 1,150,000 1.57

9. Surendra Goyal 1,090,000 1.49
10. | Neeleshwar Bhatnagar 1,050,000 1.43
11. | Mukul Mahavir Agrawal 1,000,000 1.37
12. | Sheen Metals & Finvest Pvt Ltd 933,040 1.27

Notes:

1. Based on the BENPOS dat&dgust?1, 2026i.e. end of last week from date of filingtles Red Herring Prospectus

2. We have included shareholders holding more than 1% of thisgue share capital on a fully diluted basis in the table abdemea complete list
of shareholders representing at least 80.00% of the total shareholding of our Company, please refer to 'Arfieoupades 36.

3. Assuming the issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, cadeutheetdhzesof filing ofthis Red
Herring Prospectus

(b) Set forth below is a list of Shareholders holding 1% or more of theypaketjuity Share capital of our Company, as of ten
days prior to the date diiis Red Herring Prospectus

S. No. Name of the Shareholder Number of Equity |Percentage of the prdssue
Shares Equity Share capital on a fully
diluted basis® (%)

1. |Abhishek Agarwal 19,100,000 26.09

2. | Volrado Venture Partners Fund Il 2,045,000 2.79

3. | Abhinav Agarwal 1,588,400 2.17

4. | Singularity Growth Opportunities Fund | 1,360,000 1.86

5. Rajesh Kumar Soin 1,220,000 1.67

6. Jitender Kumar Bansal 1,210,000 1.65

7. Rahul Kayan 1,195,000 1.63

8. NB Ventures Limited 1,150,000 1.57

9. Surendra Goyal 1,090,000 1.49
10. | Neeleshwar Bhatnagar 1,050,000 1.43
11. | Mukul Mahavir Agrawal 1,000,000 1.37
12. | Sheen Metals & Finvest Pvt Ltd 933,040 1.27
13. |Binarystar Holdings LLP 800,000 1.09

Notes:

1. Based on the BENPOS dat&dgust 142026i.e. end of last week of ten days before the date of filitgoRed Herring Prospectus

2. We have included shareholders holding more than 1% of thispue share capital on a fully diluted basis in the table abdémea complete list
of shareholders representing at least 80.00% of the total shareholding of our Company, please refer to 'Ardiecupades 36.

3. Assuminghe issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calaratate as filing ofthis Red
Herring Prospectus

(c) Set forth below is a list of Shareholders holding 1% or more of theypaiejuity Share capital of our Company, as of one
year prior to the date difiis Red Herring Prospectus

S. No. Name of the Shareholder Number of | Number of | Percentage of the pre
Equity Shares | convertible IssueEquity Share capital

securities on a fully diluted basig®®

(%)

1. Abhishek Agarwal 20,000 - 28.38
2. Volrado Venture Partners Fund Il 20 2,025 2.90
3. Abhinav Agarwal 1,590 - 2.26
4, Singularity Growth Opportunities Fund | 1,360 - 1.93
5. Rajesh K Soin 1,220 - 1.73
6. Sheen Metals & Finvest Pvt Ltd 1,218 - 1.73
7. Jitender Kumar Bansal 1,210 - 1.72
8. Rahul Kayan 1,195 - 1.70
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S. No. Name of the Shareholder Number of | Number of | Percentage of the pre

Equity Shares |convertible IssueEquity Share capital

securities on a fully diluted basig®®

(%)

9. NB Ventures Limited 1,150 - 1.63

10. Surendra Goyal 1,090 - 1.55

11. NeeleshwaBhatnagar 1,050 - 1.49

12. Mukul Mahavir Agrawal 1,000 - 1.42

13. Valuequest S C A L E Fund 1000 - 1.42

14. Binarystar Holdings.LP 800 - 1.14
Notes:

1. Based on the BENPOS datédgust22, 2025i.e. end of last week of one year from date of filinthisfRed Herring Prospectus

2. We have included shareholders holding more than 1% of thisgue share capital on a fully diluted basis in the table abéoea complete list
of shareholders representing at least 80.00% of the total shareholding of our Company, please refer to 'Arieoupades 36.

3. Assuming conversion of the compulsorily convertible Preference Shares and CIa8sS, calculated as olugust 22, 2025

4. Assuming the issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calcutatgdsa2?®n2025

(d) Set forth below is a list of Shareholders holding 1% or more of theypaketjuity Share capital of our Company, as of two
years prior to the date ttfis Red Herring Prospectus
S. No. Name of the Shareholder Number of | Number of | Percentage of the prdssue
Equity Shares | convertible Equity Share capital on a
securities fully diluted basis® (%)

1. Abhishek Agarwal 20,528 - 31.32
2. Jitender Kumar Bansal 10 2,400 3.68
3. Volrado Venture Partners Fund Il 20 2,025 3.12
4. Abhinav Agarwal 2,000 - 3.05
5. Mukul Mahavir Agrawal 1,531 10 2.35
6. Singularity Growth Opportunities Fund | 740 570 2.00
7. Rajesh K Soin 35 1,185 1.86
8. Rahul Kayan 15 1,180 1.82
9. NB Ventures Limited - 1,150 1.75
10. Growthseed Regent Private Limited - 1,070 1.63
11. Neeleshwar Bhatnagar 20 1,030 1.60
12. Surendra Goyal 290 715 1.53
13. Valuequest S C AL E Fund 1,000 - 1.53
14. Bodhivriksha Advisors LLP - 905 1.38
15. Touchstone Venture LLP 260 545 1.23
16. Nivesh Pandey 801 - 1.22
17. Al Trust 560 140 1.07

Notes:

1. Based on the BENPOS dat&dgust23, 2024i.e. end of last week of two years from date of filinthisf Red Herring Prospectus

2. We have included shareholders holding more than 1% of thisgue share capital on a fully diluted basis in the table ableeea complete list

of shareholders representing at least 80.00% of the total shareholding of our Compatiyresaire AMdon page436.
3. Assuming conversion of the compulsorily convertible Preference Shares and CIa8S, calculated as ohugustAugust 23, 2024
9. Build-up of the Promoterds shareholding in our Company

As on the date ofhis Red Herring Prospectusur Promoter hold49,100,000Equity Shares of face valuel 0 e a c |
equivalent td26.09% of the issued, subscribed and palEquity Share capital of our Company, on a fully diluted basis.

The details regarding the Equity Shareholdingwf Promotesince incorporation of oulCompanyis set forth in the table

below:
Date of Nature of transaction Number of | Nature Face Issue/ | Percentage | Percentage
allotment/tra Equity of Value | Transfer | of the pre- | of postissue
nsfer Shares consider per price per | Issue capital | capital (%)
ation Equity | Equity on a fully
Share |Share (in diluted
(in ) basis” (%)
Abhishek Agarwal
August 6, Initial subscription to the MoA 10,000 Cash 10 10 0.01 [ ©
2015
May 4, 2018 | Transfer from Kamlesh Mohpal 1,000 Cash 10 10 Negligible [ §
May 31, 2019 Transfer from Nidhi Bagaria 100 Cash 10| 32,000 Negligible [ §
October 3| Transfer from Snehal Shenoy 102 Cash 10| 45,000 Negligible [ §
2019
November 22| Transfer from Priyanka Agarwal 606 Cash 10 5,000 Negligible [ §
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Date of Nature of transaction Number of | Nature Face Issue/ | Percentage | Percentage
allotment/tra Equity of Value | Transfer | of the pre- | of postissue
nsfer Shares consider per price per | Issue capital | capital (%)
ation Equity | Equity on a fully
Share |Share (in diluted
(in ) basis™ (%)
2019
March 25, Transfer to Syeda Nabeg (152) Cash 10| 45,000 Negligible [ §
2021 Moinuddin
Transfer to Rohan Kohli (50) Cash 10| 45,000 Negligible [ §
April 15, | Transfer from Varsha Mamodiyal 102 Cash 10| 45,000 Negligible [ §
2021
May 20, 2021 Transfer to Shivashis Bhutia (50) Cash 10| 45,000 Negligible [ §
' Transfer to Rishabh Motani (52) Cash 10| 45,000 Negligible [ §
June 28, 202] Transfer from Ankit Behura 100 Cash 10| 45,000 Negligible [ §
July 1, 2021 | Transfer to Touchstone Ventur (60) Cash 10| 45,000 Negligible [ ©
LLP
Transfer to Anuj Modi (10) Cash 10| 45,000 Negligible [ 0
Transfer to Vedant Loyalka (20) Cash 10| 45,000 Negligible [ 0
Transfer to Sanjay Rastogi (20) Cash 10| 45,000 Negligible [ §
November 6| Transfer from Dimple R. Daswar| 100 Cash 10| 28,000 Negligible [ o
2021
November 27| Allotment pursuant to rights issu 10,000 Cash 10 10* 0.01 [ ©
2021
December 3( Transfer from Divyash Pant 20 Cash 10| 100,000 Negligible [ o
2021
March 29, Transfer to Touchstone Venty (50) Cash 10| 145,000 Negligible [ ©
2022 LLP
Transfer to Hrishikes (20) Cash 10| 145,000 Negligible [ ©
Bhalchandra Frandéar
May 10, 2027 Transfer to Rishabh Motani (29) Cash 10| 145,000 Negligible [ 0
Transfer to Arpit Bansal (15) Cash 10| 145,000 Negligible [ §
Transfer to ShivashiBhutia (20) Cash 10| 145,000 Negligible [ §
May 28, 2022 Transfer to Rohan Kohli (30) Cash 10| 145,000 Negligible [ 0
September |Transfer to Touchstone Venty (50) Cash 10| 250,000 Negligible [ o
12, 2022 LLP
Transfer to Roopali Adlakha (20) Cash 10| 250,000 Negligible [ §
Transfer to Millenium Estatq (50) Cash 10| 250,000 Negligible [ o
Private Limited
February 16| Transfer from Abhinav Agarwal 200 Cash 10| 250,000 Negligible [ ©
2023
March 10, Transfer to Valuequest S C A L (522) Cash 10| 250,000 Negligible [ ©
2023 Fund
March 16, Allotment pursuant to conversi 160 Not 10 Not Negligible [ 0
2023 of  compulsorily  convertiblg 40| applicabl applicabl Negligible [ 0
Preference Sharesnto Equity 80 e e Negligible [ o
Shares
March 24, Transfer to Valuequest S C A L (278) Cash 10| 250,000 Negligible [ ©
2023 Fund
April 12,| Transfer to Valuequest S C A L (200) Cash 10| 250,000 Negligible [ ©
2023 Fund
April 26, | Transfer to Valuequest S C A L (100) Cash 10| 250,000 Negligible [ §
2023 Fund
May 5, 2023 | Transfer from Amandeep Sharm 55 Cash 10| 250,000 Negligible [ §
May 23, 2023 Transfer from Satyam Kumar 5 Cash 10| 250,000 Negligible [ §
Dev
Transfer to Mrudula Sushilkum (200) Cash 10| 250,000 Negligible [ ©
Parekh
Transfer to Singularity Growt] (200) Cash 10| 250,000 Negligible [ ©
Opportunities Fund |
March 20, Transfer to Kairos Ventures LLP (175) Cash 10| 400,000 Negligible [ §
2024
March Z,| Transfer to Ramesh Hariharan (50) Cash 10| 400,000 Negligible [ ©
2024
August 14| Allotment pursuant to conversiq 30 Not 10 Not Negligible [ §
2024 of  compulsorily  convertiblg 20| applicabl applicabl Negligible [ O
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10.

11.

Date of Nature of transaction Number of | Nature Face Issue/ | Percentage | Percentage
allotment/tra Equity of Value | Transfer | of the pre- | of postissue
nsfer Shares consider per price per | Issue capital | capital (%)
ation Equity | Equity on a fully
Share |Share (in diluted
(in ) basis™ (%)
Preference Sharesnto Equity 56 e e Negligible [ ©
Shares
August 23| Transfer to C. Mackertich Prival (35) Cash 10| 400,000 Negligible [ §
2024 Limited
September | Transfer to C. Mackertich Priva (50) Cash 10| 400,000 Negligible [ §
26, 2024 Limited
September | Transfer to Ramesh Hariharan (150) Cash 10| 400,000 Negligible [ §
27,2024 Transfer to Pankaj K. Mehta (42) Cash 10| 400,000 Negligible [ 0
Transfer to Nina Pankaj Mehta (42) Cash 10| 400,000 Negligible [ §
October 1| Transfer to Mrudula Sushilkum (125) Cash 10| 400,000 Negligible [ §
2024 Parekh
Transfer to C. Mackertich Priva (50) Cash 10| 400,000 Negligible [ o
Limited
October 23| Transfer to SR Solitaire LLP (69) Cash 10| 400,000 Negligible [ ©
2024
August 25| Transfer to Sudha Commerc (200) Cash 10| 500,000 Negligible [ ©
2025 Company Limited
Transfer to Bodhivriksh (200) Cash 10| 500,000 Negligible [ o
Engineers LLP
August 28| Transfer to Munjal Mavjibhg (500) Cash 10| 500,000 Negligible [ §
2025 Lakhani
August 30| Bonus issuance in the ratio of 9 19,080,900 Not 10 Not 26.07 [ o
2025 Equity Shares for every one Equ applicabl applicabl
Share held in our Company e e
Total 19,100,000 26.09 [ 0

"Our Company was incorporated on August 6, 2015 and the date of subscription to the memorandum of association of our &oduhagg v2015.

“As on t

he date of

all ot ment ,

these Equit

y Shares

wEequitg Shprasravé beenp a i d

fully paid up by our Promoter, as of June 24, 2025, pursuant to the call made upon approval under theddatidn dated June 18, 2025.

The

dat e

of transfer is

based on the

dat e

refl ect

ed in the transf

" Assuming the issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calculated as othikeReakdélefring

Prospectus

All the Equity Shares held by our Promoter are fully pgidand are held in dematerialized form prior to filindlo$ Red
Herring Prospectus

As on the date ahis Red Herring Prospectusone of the Equity Shares held by our Promoter are subject to any pledge.

Shareholding of our Promoter and members of our Promoter Group

The details of the shareholding of our Promoter and members of the Promoter Group as on thihidaRedfHerring
Prospectusre set forth in the table below:

Name of Shareholders Pre-Issue PostlIssue
No. of Equity Percentage of pre No. of Equity Percentage of post
Shares Issue paidup Shares Issue paidup Equity
Equity Share capital Share capital (%)
on a fully diluted
basis” (%)
Promoter
Abhishek Agarwal | 19,100,004 26.09] [6]] [8]
Promoter Group
Payal Kumari Agarwal 160,000 0.2 [6] [6]
Priyanka Agarwal 20,000 0.03 [6] [6]

" Assumingthe issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calculated as on tihie Bate derring

Prospectus

Shareholding of our Promoter, members of the Promoter Group additional top 10 shareholdersand other public

Shareholders

The aggregate ptfissue and podssue shareholding of the Promatemembers of Promoter Group (to the extent
applicable) additional top 10 Shareholders, and other public Shareholders is set forth below

101



12.

S. | Name of the shareholder| Pre-Issueshareholding as at the Postlssueshareholding as at Allotment”
No. date ofthis Red Herring
Prospectus

Number of Percentage of | At the lower end of the | At the upper end of the price

Equity Shares | pre-Issue paid price band band ( [0

of face value | up Equity Share | Number of | Percentage| Number of | Percentage of

of 1 0 | capital on a fully Equity of paid-up Equity paid-up Equity

held#* diluted basis (%) | Sharesof Equity Sharesof | Share capital
face value Share face value (in %)™
of 1 ( capital(in |o f 1 (
held ™ %)™ held™
Promoter
1. |Abhishek Agarwal 19,100,00( 26.09 [ § [ § [ § [ ©
Total (A) 19,100,00( 26.09 [ & [ & [ & [ &
Members of thePromoter Group(Other than Promoters)
1. |PayalKumariAgarwal 160,000 0.2 [ © [ § [ § [ ©
2. |Priyanka Agarwal 20,000 0.03 [ § [ § [ § [ ©
Total (B) 180,000 0.25 [ O [ 0 [ 0 [ o
Public Shareholdergtop 10 Shareholders)
1. |Volrado Venture Partnej 2,045,000 2.79 [ o [ o [ o [ o
Fund Il
2. | Abhinav Agarwal 1,588,400 2.17 [ O [ 0 [ 0 [ o
3. | Singularity Growth 1,360,000 1.86 [ o [ o [ o [ o
Opportunities Fund |

4. |Rajesh Kumar Soin 1,220,000 1.67 [ O [ 0 [ 0 [ o
5. |Jitender Kumar Bansal 1,210,000 1.65 [ © [ § [ © [ ©
6. |Rahul Kayan 1,195,000 1.63 [ O [ 0 [ 0 [ o
7. |NB Ventures Limited 1,150,000 1.57 [ © [ § [ © [ O
8. |Surendra Goyal 1,090,000 1.49 [ § [ § [ § [ ©
9. |Neeleshwar Bhatnagar 1,050,000 1.43 [ © [ § [ © [ ©
10. | Mukul Mahavir Agrawal 1,000,000 1.37 [ § [ § [ § [ O
Total (C) 12,908,40( 17.63 [ © [ © [ © [ ©
Other public Shareholders
11. |-(D) 36,046,60( 49.24 [ © 0 0 [ O
Total (aggregate)(A+B+C+D) 68,235,00( 93.21 [ § [ § [ § [ ©

*Assumingthe issuance of Equity Shares resulting upon exercise of vested options under ESOP 2024, calculated as on this &ae Berring
Prospectus

"The postissue shareholding shall be updated in the Prospectus.

“Based on the BENPOS datédgust21, 2026i.e. end of last week from date of filing of this Red Herring Prospectus.

~ Assuming full subscription in the Issue. The fisstie shareholding details as at Allotment will be based on the actual subscription and the Issue Price
and updated in the Prospectus, subject to finalization of the Basis of Allotn&atles all options that have been exercised until date of the Prospectus
and any transfers of Equity Shares by existing Shareholders after the date ofsmuprand Price Band advertisement uthiédate of the Prospectus

MThe table aboveaks notmcludevestedbptionsunderESOP 2024.

Details of Promoter-ims contribution and | ock

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20% of the fully dilu
postlssue Equity Share capital of our Company held by the Promoter, shall be locked in for a period of 18 months, or al
other period asmpescri bed wunder the SEBI | CDR Regul aMininum s , i
Promoterds Conftrrarbuttheondate of All otment and the shar
diluted postissue Equity Share capital shall bxked in for a period of six months from the date of Allotment

(FPiromotersdé SiHm.)Month Lock
(i) Details of the Equity Shares to be lockedh f or 18 months from the date o
Contribution are set forth in the table below:
Name of Promoter | Number of Date of Nature of | Face Value Issue/ Percentage | Percentage of
Equity allotment/ | transaction | per Equity | Acquisition | of the pre- | the post Issue
Shares transfer of Shar e price per | Issue paid | paid-up capital
locked-in* Equity Equity up capital (%)
Shares Share (in ) | on a fully
diluted basis
(%)
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
Total [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

Note: To be updated in the Prospectus
* Subject to finalisation of the Basis of Allotment.
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(ii)

Our Promoter has given their consent to include such number of Equity Shares held by them as disclosed abo
constituting 20% of the fully diluted pests sue Equity Share capital of 0L
Contribution. Our Promoter has agreeat to sell, transfer, charge, pledge or otherwise encumber in any manner
the Mini mum Promoter és Co nhis RédiHerting Prospettusmiilithe expiny of tha t e
lock-in period specified above, or for such other time as requireer8EBI ICDR Regulations, except as may be
permitted, in accordance with SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being -iockegl not ineligible for computation of
Promoterds contribution in terms of Regul at-upoofi 15
sharehol di ng o f-Buiddwup of fhe sharebdlding of oursPeomotdt in our Companypage99.

In this connection, please note that:

a. The Equity Shares offered for Minimum Promoter ¢
in the three immediately preceding years for consideration other than cash and revaluation of assets
capitalisation of intangible assets not invohreduch transactions, or (ii) Equity Shares that have resulted
from bonus issue by utilization of revaluation reserves or unrealised profits of our Company or resultec
from bonus shares issued against Equity Shares, which are otherwise ineligible fartatmmpof
Mi ni mum Promoterds Contribution.

b. The Mi ni mum Promoter6s Contribution does not
immediately preceding one year at a price lower than the price at which the Equity Shares are being offere
to the public in the Issue.

C. Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.

d. All the Equity Shares held by our Promoter are in dematerialised form.

e. The Equity Shares held by our Promoter and off e
to pledge or any other encumbrance.

13. Other lock-in requirements:

Vi.

I n addition to the Mini mthme RPrombtterr & aSspactfieVatinyethi d
in terms of the SEBI ICDR Regulations, the entirelgsrie Equity Share capital of our Company will be loeked

in for a period of six months from the date of Allotment or such other period as may be prescribed under the SEI
ICDR Regulations, except fdii) the Equity Shares held by Shareholders who are VCFs, Category | AlFs,
Category Il AlFs or FVCls, subject to the conditions set out in Regulafiti) @f the SEBI ICDR Regulations,
provided that such Equity Shares will be lockedor a period of at least six months from the date of purchase by
such VCFs or Category | AlFs or Category Il AlFs or FVCI Shareholders respectively, and (ii) any Equisy Share
transferred to and held by employees (whether currently employees or not) of our Camgany Subsidiaries,

as applicableacquired upon exercise of an employee stock option granted

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of tt
Equity Shares locketh are recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoter, which ar
lockedin pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among the membe
of our Promoter Group or to any new prater of our Company, subject to continuation of the {wck the hands

of the transferees for the remaining period (and such transferees shall not be eligible to transfer until the expiry
the lockin period) and compliance with the Takeover Regulatias applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter, which a
lockedin for a period of 18 months from the date of Allotment (as mentioned above) may be pledged as collater:
security for loans granted by schied commercial banks, public financial institutions, NB&ICor housing
finance companies, provided that such loans have been granted by such bank or institution for the purpose
financing one or more of the objects of the Issue and pledge of they Sfnzites is a term of sanction of such
loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter which ai
lockedin for a period of six months from the date of Allotment may be pledged only with scheduled commercial
banks, public financial institutions|BFC-SI or housing finance companies as collateral security for loans granted
by such banks or public financial institutions, provided that such pledge of the Equity Shares is one of the tern
of the sanction of such loans.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by our Promoter, which a
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14.

15.

16.

lockedin may be transferred to and among the members of our Promoter Group or to any new promoter of ol
Company and (b) the Equity Shares held by any person other than our Promoter anthlfamkadgeriod of six
months from the date of Allotment inghssue may be transferred to any other person holding the Equity Shares
which are lockedn, subject to continuation of the lodék in the hands of transferees for the remaining period
(and such transferees shall not be eligible to transfer until theyeofpihe lockin period) and compliance with

the Takeover Regulations.

Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall béndokaderiod of
90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the Anchor Inves
Portion shl be lockedin for a period of 30 days from the date of Allotment.

Details of price at which specified securities were acquired by our Promoter, members of the Promoter Group and
Shareholders with rights to nominate directors or other special rights in the last three years preceding the date of
this Red Herring Prospectus

The details of the price at which the acquisitiorsjpécified securitiewere undertakeby our Promoter, members of the
Promoter Group and Shareholders with special rightthe extent applicable the last three years preceding the date of
this Red Herring Prospectuse stated below:

A. Equity Shares
S. Name Date of acquisition Number of Equity | Face valueper Equity | Acquisition price per
No. Shares acquiredin Shar e (i| EquityShare (in )
last three years

Promoter

1. Abhishek Agarwal August30, 2025 19,080,900 10 Nil*
August 14, 2024 106 10 234,434

Promoter Group

1. Priyanka Agarwal August30, 2025 19,980 10 Nil ™
November 5, 2024 20 10 Nil ™

2. Payal Kumari Agarwal August30, 2025 159,840 10 Nil*
October 10, 2024 110 10 20,000
September 6, 2024 50 10 16,000

Shareholders with special rights

Nil

As certified byB.B. & Associates, Chartered Accountaritg way of certificatéatedAugust 24, 2026
" Acquisition price of Equity Shares acquired pursuarth&allotment of bonus shares on August 30, 2025 undertaken by our Coimpany
” Acquisition price of compulsorily convertible Preference Shares acquired pursuant to gifts is Nil.

B. Compulsorily convertible Preferenc8haresand Class 1 CCPS

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

No. compulsorily compulsorily
convertible convertible Preference
Preference Shareg Shares/ Class 1 CCPS
and Class 1 CCP{ (in )
shares acquired in
last three years

Promoter

Nil

Promoter Group

1. [Priyanka Agarwal | May 6, 2024 | 20] 10] Nil*
Shareholders with special rights

Nil
As certified byB.B. & Associates, Chartered Accountaritg way of certificatelatedAugust 24, 2026

Note:As on the date of this Red Herring Prospectus, our Company does not have any outstanding compulsorily dereferéblee Shareand Class

1 CCPS.
* Acquisition priceof compulsorily convertibl@reference Sharescquired pursuant tgiftsis nil.

The details of weighted average cost of acquisition of Equity Shares for our Promoter
The weighted average cost of acquisition of the Equity Shams Bfomoter and the weighted average cost of acquisition

at which the Equity Shares were acquireddoy Promoter within one year preceding the date of this Red Herring
Prospectus are as follows:
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17.

18.

19.

20.

21.

22.

23.

24,

25.
26.

Name Number of Equity Shares | Weighted average cost ol WACA of Equity Shares
held acqui siti on |acquired in last one year
Equity Shareg(in per Eq
Equity Share)
Promoter
Abhishek Agarwal | 19,100,000 | 8.52] Nil*

As certified byB.B. & Associates, Chartered Accountaritg way of certificatelatedAugust 24, 2026
"Acquisition price of Equity Shares acquired pursuant to the allotment of bonus shares on August 30, 2025 undertakempgpowyisdul

Weighted average cost of acquisition of all Equity Shares transacted by our Promoter and members of the Promoter
Group in three years, 18 months and one year immediately preceding this Red Herring Prospectus

The weighted average cost of acquisition of all Equity Shares transacted by our Promoter and members of the Promc
Group in the last three years, 18 months and oneiyenediately preceding this Red Herring Prospectus, including the
Equity Shares acquired pursuant to the allotment of bonus shares on August 30, 2025 undertaken by our Company i

follows:

Period

Weighted Average Cost of
Acquisition per Equity

Cap Price/upper end of
Price Band isdX6times the

Range of acquisition price:
Lowest Pricei Highest

Share (in ) Weighted Average Cost of] Price (in

Acquisition”
Last one year - NA Nil™ i Nil™
Last 18 months - NA Nil™1 Nil™
Last three years 1.45 NA Nil™ 7 234.43

As certified by B.B. & Associates, Chartered Accountants, by way of certdfaa@August 24, 2026
"To be updated on finalisation of the Price Band.
™ Acquisition price of Equity Shares acquired pursuant to the allotment of bonus shares on August 30, 2025 undertakempyioyisdul.

As on the date of the filing dhis Red Herring Prospectusur Company has, 126 Shareholders.
“Based on BENPOS datédigust21, 2026

Noneof our Promoter, members of the Promoter Group, our Directors or their relatives have purchased or sold any Equ
Shares during a period of six months preceding the ddtesdRed Herring Prospectus.

Except for Equity Shares to be Allotted pursuant to (i) the Issueiixmbue of Equity Shares pursuant to éhercise of
options granted under ES@®24,our Company presently does not intend or propose to alter its capital structure for a
period of six months from the Bid/Issue Opening Date, by way of split or consolidation of the denomination of Equity
Shares, or by way of further issue of Equity Shéireduding issue of securities convertible into or exchangeable, directly
or indirectly for Equiy Shares), whether on a preferential basis, or by way of issue of bonus shares, or on a rights basis,
by way of further public issue of Equity Shares, or otherwise.

Neither our Company, nor the Directors have entered into anpacly arrangements for purchase of Equity Shares from
any person. Further, the Book Running Lead Managers have not entered into drackayrangements for purchase of
Equity Shares from angerson.

Except as disclosed it Ou r Ma n & §hanmelolding of Directors in our Companyndfi Ou r Man &g e m¢
Shareholding of Key Managerial Personnel anémber® f Seni or odhpagek®Gamk280espectively, none
of our Directors or Key Managerial Personnel or members of Senior Manadeoteeahy Equity Shares of our Company.

Except for options granted underS OP 202 4 an d iadstesdoithe CdpitalsSeutture rpagé’o, there are
no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible instruments |
Equity Shares as on the datelit Red Herring Prospectus

Our Company is in compliance with Companies Act, 2013, to the extent applicable, with respect to issuance of securiti
from the date of incorporation of our Company till the date of filinthaf Red Herring Prospectus

All Equity Shares issued aratlotted pursuant to thissueshall be fully paidup at the time of Allotment.

None of the Book Running Lead Managers and their associates (as defined under the SEBI Merchant Bankers Regulatic
hold any Equity Shares of our Company, as on the ddtésoRed Herring ProspectuBhe Book Running Lead Managers

and their respective associates and affiliates in their capacity as principals or agents may engage in transactions with,
perform services for, our Company and its respective directors and officers, partners, affdiees, associates or third
parties in the ordinargourse of business and have engaged, or may in the future engage, in commercial banking ar
investment banking transactions with our Company and each of its respective directors and officers, partners, truste
affiliates, associates or third parties;, fehich they have received, and may in the future receive, compensation.
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27.

28.

29.
30.

31.

32.

33.

There have been no financing arrangements whereby our Promoter, members of our Promoter Group, our Directors ;
their relatives have financed the purchase by any other person of securities of our Company other than in the normal cot
of business of theelevant financing entity, during a period of six months immediately preceding the date of filiig of

Red Herring Prospectus

No personconnected with théssue including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our Company, Directors, Promoter, and member of our Promoter Group shall offer any incentive, whether dire
or indirect, in the nature of discount, commission andnalltce, except for fees or commission for services rendered in
relation to thdssue in any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid.

Our Promoter and the members of our Promoter Group will not participate in the Issue.

Our Companyshall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted |
law.

Except for thassuanceof Equity Shares pursuant to the (i) Issue; or (ii) exercise of the employee stock options grantec
under ESOR024,there will be no further issue of Equity Shares whether by way of issue of bonus shares, preferentic
allotment, rights issue or in any other manner during the period commencing from filihg &fraft RedHerring
Prospectusvith SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies have be
refunded, as the case may be.

Our Company shall ensure that transactions in Equity Shares by our Promoter and our Promoter Group during the pet
betweerthe date of filing othe DraftHerring Prospectuand the date of Bid/Issue Closing Date shall be reported to the
Stock Exchanges within 24 hours of such transaction.

Employee stock option plan:
ESOP2024

Our Company, pursuant to the resolution passed by our Bodwhpr23, 2024and our Shareholders dane 17, 2024
adopted the ESOR024. Subsequently, ESOP 2024 was amended pursuant to the resolutions dated August 6, 2025 &g
August 28, 2025 passed by our Board and our Shareholders, respedinei@ompany adoptedSOP2024to create,

offer, grant and allot in one or more tranches, stock options which are convertible into Equity Shares. The pugtoRe of
2024is to attract, retain and motivate employees of our Company and its Subsidiari&SO@R2024is in compliance

with the SEBI SBEB Regulations and other applicable laws.

The table below sets out the details of the ESOP 2024 on a cumulative basis, as on the date of this Red Herring Prospe

Particulars Number of options / equity shares

ESOP pool 5,000
Cumulativeoptions granted 5,030
Options forfeited / lapsed / cancelled (30)
Options exercised -
Options outstanding 5,000
Resultant number of Equity Shares that would arise as a result of full exerg 5,000,000
options outstanding

Options vested 4,970

* Adjusted for bonus issue of Equity Shares in the ratio of 999 Equity Shares for every 1 Equity Share, pursuant ttithvesréatad
June 18, 2025 and August 28, 2025, passed by the Board and Shareholders, respectively.

These options have been granted in compliance with the relevant provisions of the Companies Act, 2013 and only to
employees of our Company and its Subsidiary, PSL Retail Private Limited.

The details of ESOR024 as certified byB.B. & AssociatesChartered Accountants through their certificate dAtagiist
24, 2026are as follows:

Particulars April 1, 2026
till the date of Fiscal
this Red Fiscal 2026 Fiscal 2025
. 2024
Herring
Prospectus
Options outstanding as at the beginni 5,000 4,332 - NA
of the period
Total options granted 7 691 4,332 NA
Cumulative options granted as on date 5,030
this Red Herring Prospectus
No. of employees to whom options we 1 93 76 NA
granted
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Particulars April 1, 2026
till the date of .
this  Red Fiscal 2026 Fiscal 2025 Fiscal
. 2024

Herring

Prospectus
Options vested 4,970 4,332 - NA
Options exercised - - - NA
Exercise pri c gforthé 10 10 10 NA
options granted during the period/year
Options forfeited/ lapsed/ cancelled 7 23 - NA
Variation in terms of options NA
Total options outstanding 5,000 5,000 4,332 NA
Total no. of Equity Shares that wou 50,00,000 50,00,000 4,332,000 NA
arise as a result @il exercise of options
granted (net of forfeited/ lapse(
cancelled options)
Money realised by exercise of options { - - - NA

)

Total no. of options in force 5,000 5,000 4,332 NA
Employee wise details of options grant
to
0] Key managerial personnel
Abhinav Agarwal Nil Nil 1,200 NA
Niket Agarwal Nil Nil 900 NA
Nivesh Pandey Nil Nil 900 NA
Umesh Pawan Choudhary Nil Nil 50 NA
Gulshan Mumtaz Khan Nil Nil 9 NA
(i) Senior management Nil Nil NA
Robin Rapheal Dsouza Nil Nil 150 NA
Abhishek Kothari Nil 40 100 NA
Amit Chahalia Nil Nil 100 NA
Roopali Adlakha Nil Nil 100 NA
Atiya Danny Mirwani Nil Nil 30 NA
(iii) Any other employee who
received a grant in any one year of
options amounting to 5% or more of
the options granted during the yea
Kapil Dev Nil 39 NA NA
Rishabh Motani Nil 150 NA NA
Keshab Debashish Dasgupta 7 NA NA NA
(iv) Identified employees who are
granted options, during any one year
equal to or exceeding 1% of the issue(
capital (excluding outstanding
warrants and conversions) of the
Company at the time of grant
Abhinav Agarwal Nil Nil 1,200 NA
Niket Agarwal Nil Nil 900 NA
Nivesh Pandey Nil Nil 900 NA
Fully diluted EPS on a prissue basis Not (41.98) (29.00) NA
pursuant to the issue of equity shares| determinable
exercise of options calculated at this stage
accordance with the applicab
accounting st and a
Sharebd
Where the Company has calculated | Not applicable. As per the valuation report, the fair value has been computed as pe
employee compensation cost using |1 Scholes Model.
intrinsic value of the stock options, tk
difference between employe
compensation cost so calculated and
employee compensation cost that sh
have been recognised if the Comp3
had used fair value of options and imp:
of this difference on profits and EPS
our Company

Description of the pricing formula and the method and significant assumptions used during the year to estimate the fair vagu
of options, including weightedaverage information, namely, riskfree interest rate, expected life, expected volatility, expecte
dividends and the price of the underlying share in market at the time of grant of the option
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Particulars April 1, 2026
till the date of .
this  Red Fiscal 2026 Fiscal 2025 Fiscal
. 2024

Herring

Prospectus

Tranche V Tranche Tranche Tranchell Tranche |

Y 11

Not 43.33% 43.33% 38.85% 38.84% NA
Expected volatility (%) determinable

at this stage

Not - - - - NA
Dividend yield (%) determinable

at this stage

Not 5.93% 5.93% 7.02% 7.10% NA
Risk free Interest rate (%) determinable

at this stage

Not 4 years 4 years 4 years 4 years NA
Expected life of share options determinable

at this stage
Expected remaining life of share optio l(;lot . 3.96 years| 3.25 years 2.63 years| 2.25 years NA
(in years) ete_rmlnab e

at this stage
Impact on profit and earnings per Equj Not NA NA NA
Share (face val ue| determinable
applicable) of the last three years if t| at this stage
accounting policies prescribed in tf
SEBI SBEB Regulations had bes
followed in respect of options granted
the last three year

Intention of the key managerig Some of the Key Managerial Personnel or members of Senior Management may se
personnel, senior management & Equity Shares allotted on the exercise of their options within three months after th
wholetime directors who are holders ( of listing of the Equity Shares of the Company.
Equity Shares allotted on exercise
options granted under an employee st(
option scheme or allotted under |
employee stock purchase scheme, tb
their Equity Shares within three montl
after the date of listing of the Equit
Shares in the initial public offe
(aggregate number of Equity Shar
intended to be sold by the holders
options), if any
Intention to sell Equity Shares arising @ Some of the Key Managerial Personnel or Director may sell some Equity Shares 4
of an employee stock option scheme| on the exercise of their options within three months after the date of listing of the |
allotted under an employee sto| Shares of the Company.
purchase scheme within three mon;
after the date of listing, by directors, k¢
managerial personnel, seni
management and employees hav
Equity Shares issued under an emplo}
stock option scheme or employee stq
purchase scheme amounting to more tl
one per cent. of the issued capi
(excluding outstanding warrants al
conversions)

*Adjusted for bonus issue of Equity Shares in the ratio of 999 Equity Shares for every Equity Share, pursuant to thesrdatdatiJune 18, 2025 and

August 28, 2025, passed by our Board and Shareholders, respectively

**Includes 30 forfeited/lapsed/cancelled options, which were subsequently regranted to other employees, leading t&#@@talgifons outstanding

as on date of thiRed Herring Prospectus
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OBJECTS OF THE ISSUE

The s omp es h i s s 808.00anillionuThe neterodeatl§ of tkegssue,t y
aft tin el a

sue ¢
deduc t dNet Preceqienses, are estimate

I
er
Net Proceeds

The details of the Net Proceeds are summarised in the table below:

in " ymilli
Particul ar s Esti mated Amount
Gross proceeds from the | ssuse 680 0 .
(LessEstimated I ssue related ¢ [ 6%
Net Proceeds [ 6]

*For det alisissu e seexep efillskes 0 on page
"To be finalised upon determination of the Issue Price and updated in the Prospectus prior to the time of filing with the RoC.

Requirement of funds

According to the 1Lattice Repo er ni albps SPh&ppPd [ Ai s one of the | ar-grandluxurand |
omni-channel fashion platform in India in terms of revenue in2B25 serving customers in India and abroad. We 1208490

SKUs representing products frot109Active Designer Brands available on our platform, as of March 31, 2026. Our omni
channel platform includes Experience Centers, the online platforms of PPUS including website, mobile application, othe
telephonic and digital sales channels and events dnbligxns, among others. Our Experience Centers are integral to our business
operations anthe PPUS GMYV from Experience Centers constitute the largest portion of Total PPUS GMV for the Fiscals 2026,
2025 and 2024. We opened our first flagship Experience Center in Juhu, Mumbai in 2018 and as of the date of this Red Herril
Prospectus, have expanded physical store presenceltéExperience Centers globalli2 of which are in India, one Experience
Center is in London, Ukand one Experience Center is in New York, USA.

Our Experience Centers located in metropolitan areas of India such as Mumbai, Delhi, Bengaluru, Hyderabad, Chennai, al
Kolkata are situated in prestigious high street locati@ves.operate all our Experience Centers on either leasehold or leave and
licensed premises with terms ranging from approximategnty monthdo nine years. For example, our Experience Centers in
Fort and Linking Road in Mumbai; South Extension and India Handicrafts Emporium, Mehrauli in Delhi; Hyderabad; and New
York, USA, are Larg-Format Experience Centers. Our Lafg@mat Experience Centers are designed to showcase a wide array
of products and product categories from an extensive selection of Designer Brands.

Our Experience Centers are designed to offer customers the opportunity to physically interact with products, try oarapparel,
receive personalised styling advice provided bygtore stylists. This provides customers with the ability to touch andHeel t
products, assess their quality, and try them on for fit and comfort. Additionally, customers can get these productsdctesstomise
better suit their needs and to ensure optimal fit, further enhancing satisfaction. In addition, weshanesgarsonnelt each of our
Experience Centers that can provide styling advice. We are also supported by eendvactces, which we hold on a leasehold

or leave and license basis, serving operational functions such as housing and management of inventory abvei@n®using.

Apart from the Experience Centers, our customers can also shop through our websifgerniaspopupshop.comnd through

our mobile application (Perr&PopUp Shop), available on both Android and iOS operating systems. Through our omnichannel
presence, we have served a global base of more20®000Unique Customers from Fiscal 2024 to Fiscal 2026 and1Bati4

million Unique Visitors on our online platform (i.e., our website and mobile application) in Fiscall2d28cal 2026, we served
66,713cusbmers with a total of 95,565 PPUS No. of Orders

Further, through our muifaceted sales and marketing initiatives, we intend to build awareness of our offerings, foster custome
loyalty, and drive growth in an evenolving industry. Our Company engages in various marketing activities like curageards

at our Experience Centers and other locations, and advertisements in newspapers and magazines among other meang We ant
that we will continue incurring expenses towards advertising and marketing in the future as we grow our businesslaad may
explore other forms of marketing.

As part of our marketing strategy, we maintain a strong presence on social media platforms, where we engage with oyr commu
through regular posts, stories, and interactive content. We enter into collaboration with influencers and content eraocs to

our reach. These initiatives are further strengthened by targeted digital advertising campaigns, ensuring continuedndsibilit
brand awareness among both existing and prospective customers.

Our growth and expansion strategy are centred on expanding our footprint in key luxury markets, deepening our existéng custol
base, increasing and optimising our product portfolio and designer mix and continuing focus on profitability and cest Bouctu
further detail s on OuBusinegérQubtrategiesst roant18icpigees, see

We expect especially these areas to continue to be critical for the growth of our business and operations in the future.
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Accordingly, our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objec

(collectively, r@hfegesdyed to herein as the

X Investment in our wholly owned Subsidiary, PSL Retail for expenditure towards lease liabilities of Experience Center:
and backend offices in India;

X Funding towards sales and marketing expenses to be incurred by our Company; and

x General corporate purposes.

In addition to the above, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanc
including among other things, enhancement of our Company's brand name and creation of a public market for the Equity Share
India.

The main objects and the objects necessary for furtherance of the main objects, as set out in the respective memorandu
association of our Company and our Subsidiaries, enable our Company and Subsidiaries to (a) undertake the activitiés propos
be funded from the Net Proceeds; and (b) undertake the activities presently carried out by our Company and the Subsidiaries
applicable.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to utilize the Net Proceeds in the manner set forth in the table below.

(i n ymi |1

Particul ar s Total estimated amoun
Il nvest ment in our whoRétyhootwnexdp 3,1™6
towards |l ease l|liabiliti-esdodf EKkg
Funding t owar ds sal es and mar k 1, 38
Company
General corporate purposes [ &1
Total Net Proceeds [ &1

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

Schedule of Implementation and Deployment of Net Proceeds

(i n ymi |l
S. N Particul gEstim Esti mat Esti mat Esti mat Esti mat
amoun depl oymg depl oymg depl oymgdepl oy men
be fu| Net Proc| Net Proc| Net Proc| Proceeds
from Fi sca’l Fi scal Fi scal 2030
Proce
(i|lI'nvest ment | 3,71 571.48 1,172.07 1,135.22 832.49
owned Subsi
Ret ai | for
towards | eag
Experience
baeld offi c/¢
(i|Funding towg 1,830 180. 400. 440. 36 D 0
mar keting e
incurred by
(i|Gener al [ © [ © [ © [ © [ ©
pur pfoses
Tot al Net Pr ¢ [ © [ © [ © [ © [ ©

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

"This includes lease expenditure for Experience Centerbacidend officedor the remaining half of Fiscal 2027.

" This includes lease expenditure for Experience Centers anedpabiffices up to the third quarter of Fiscal 2030.

We intend to deploy the Net Proceeds towards the Objects in accordance with the business needs of our Company and our wi
owned Subsidiary, PSL Retail, as may be required. The actual deployment of funds will depend on a humber of factogs, includ
thetiming of completion of the Issue, identification of location for Experience Centers to be opened, our relationship tvéh and

pricing of the products and services offered by market.i
requirements, market conditions, competitive landscape, as well as general factors affecting our results of operations, finan
condition and access to capital. Depending upon such factors, we may have to reduce or extend the deployment petaveidfor the s
Objects at the discretion of our Company and in accordance with applicable laws. In the event that the estimated ditihigation o

Net Proceeds in a scheduled Fiscal is not completely met, including due to the reasons stated above, the same gthlihbe utiliz
the next Fiscal, as may be determined by our CoRigkRactgry i n

Our funding requirements and deployment of the Net Proceeds of the Issue are based on management estimates and have no
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independently appraiséd a Risk Fdctors- Any variation in the utilization of the Net Proceeds would be subject to certain
compliance requirements, i noclound dfreagdd8osr i or Sharehol der sdé a

The above requirement of funds is based on our current business plan, internal management estimates, prevailing namket cond
and other commercial and technical factors, and subsisting lease/ leave and license agreements, termination of thelteage of,

of subsisting Experience Centers, and bexH offices, opening of new Experience Centers, andbagloffices, historic spending
trend towards total expenditure on sales and marketing including through digital chsvadlave also relied upanformation
regarding historical spending trend towards (i) lease liabilisedsisting lease/ leave and license agreement$(ii) total
expenditure on sales and marketing certified by B.B. & Associates, Chartered Accountanthein certificate datedugust 24,

2026 Such estimates, however, are subject to change in the future. These funding requirements have not been appraised by
bank or financial institution. We may have to revise our funding requirements and deployment from timeadio sioceunt of
various factors, such as changes in expenses, finanamdal
our business requirements, changes in technology, ability to identify and consummate new business initiagiges; anal
geographic expansion opportunities, competitive landscape as well as general factors affecting our results of openatiahs, fin
condition, access to capital, business and strategy and interest/exchange rate fluctuations or other éatsyvethitac may not

be within the control of our management. This may entail rescheduling (including preponing) and revising the fundingergquirem
for a particular Object or increasing or decreasing the amounts earmarked towards any of the aforen@ntotedt the
discretion of our Company, subject to compliance with applicable law.

Further, in case of a shortfall in raising requisite capital from the Net Proceeds towards meeting the aforementionedéObjects
may explore other options including utilizing our internal accruals. We believe that such alternate arrangements wolaldiee ava
to fund any such shortfalls.

Means of Finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the Net Proceeds. Accordingly,
Company confirms that there is no requirement to make firm arrangements of finance through verifiable means towards at le
75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable accrual.
required under the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the actualaftilizatio

funds earmarked for the Objects, our Company may explore a range of options, including utilizing our internal accruals.

Details of the Objects

1. Investmentin our wholly owned Subsidiary, PSL Retail for expenditure towards lease liabilities of Experience Centers, and
back-end offices in India

As on the date of this Red Herring Prospectus, we have 12 Experience Centers and-svallidfikes in India operated by PSL
Retail. For Experience Centers and backl offices, PSL Retail typically enters into lease agreements or leave and license
agreenent s (col LeaseAdgreeraenty ) Wwihteh it enures ranging from three vy
and 11 months to five years forthebachkh d o f f i ces. F oQurBusines$ RPrepertyod ed adQi.asge see f

Over the years, we, through PSL Retail, have steadily expanded our Experience Centers, which has resulted in increased |
expenses over time. PSL Retail has incurred the following expenditure towards lease liabilities on Experience Centeks, and b:
endoffices in India in the last three Fiscals:

Particul ar s For the Fiscal
2026 2025 2024
Tot al number EXx paenrde abdaccekf €& g 17 17 15
for which rental payments W
Tot al |l ease rental expendit 791.71 483.02 344.86
ExperiencearCéemidawnk fi ces i

As certified by B.B. & Associates, Chartered Accountants pursuant tacértficate dateddugust 24, 2026

"This includes Experience Centers, and baoll offices which have been shut down during the relevant Fiscal in line with the strategic decisions of managemen
for moving to large format stores among other reasons.

#This does not include the security deposits paidusyCompany when entering into a lease, and is exclusive of GST.

The shift to Large Format Experience Centers in tigffic, prestigious higstreet locations is a key contributory factor to the
spurt in proposed expenditure, as such Experience Centers are substantially larger in termsipfabeslt and their stegic
positioning in prestigious hightreet locations results in substantially higher lease costs compared to our historical expenditure. F
instance, the commencement of rent on our Large Format Experience Cer@etghirExtension, Delhi and Fort, Mumbai was
from July 1, 2025, and for our Experience Center at Linking Road, Mumbai was from May 1, 2026

The following table illustrates the brealp of historical and proposed lease rental expenditure attributable to Large Format
Experience Centres:
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(T in million, except
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

FUTIE 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
Number of Large Format Experience Ceriters 2 2 4 5 5 5 4
Lease rental expenditure for Large Format Experience Céntg 100.44| 143.38| 494.48| 897.62| 960.39| 915.32| 707.20
Lease rental expenditure for other Experience Cénters 223.09| 312.06| 272.10| 189.25| 191.97| 200.79| 109.76
Lease rental expenditure for bagkd officed 21.33 27.58 25.13 34.77 19.71 19.11 15.53
. 344.86| 483.02| 791.71| 1,121.6| 1,172.0| 1,135.2| 832.49
Total lease rental expenditure 2 7 5

Percentage of total lease rental expenditure attributable tq 29.12% | 29.68% | 62.46% | 80.03% | 81.94% | 80.63% | 84.95%
Large Format Experience Centres
This includes lease expenditure for Experience Ceataiackend offices up to the third quarter of Fiscal 2030

"This indicates the number of Experience Centers for which rent has been paid/is payable during the relevant Fiscal.

*This includes the lease rental expenditure for the Experience Centers areraokices that has been paid/payabile till the time of expiry/termination of lease for
such premises as known as on the date of this Red Herring Prospectus.

Note:

The proposed deployment of leasenditure of PSL Retail in the table above is basis the number of Experience Centers smdi ludifiges witlvalid existing
leases as on the date this Red Herring Prospectus, being 12 Experience Centers and two-idicksnd

As illustrated in the table above, Large Format Experience Centers account for a significant and increasing propatieasd tot
expenditure.

Methodology of computation

The lease rentals are based on the actual amounts payable based on valid and existing Lease Agretnhenes been executed
by PSL Retail with various lessors and landlords for Experience Centers androhoKices. Our Lease Agreements generally
provide for a rental escalation ranging up to 15.00% with escalations occurring every one to three years.

The lease payment estimates below reflect expected rentals for all relevant Experience Centerseanttidfficks in India as of

the date of this Red Herring Prospectus. These estimates factor in applicable escalations as per the terms of indevidual L
Agreements, extension and renewal of any expiring Lease Agreements based on existing commercial terms, and include provi
for Lease Agreementsxecuted prior to this Red Herring Prospectus. The estimates also incorporate the inipeiekpérience
Centersopenedn South Extension, Dell@indFort, Mumbai for which the rental payments have commenced with effect from July
1, 2025and for Experience Center at Linking Road, Mumbai for which the rental payhsmsommenced with effect from May

1, 2026 This accounts for the significant increase in projected lease expenses compared to historical periods. For more detalils,
fiOur Businesd P r o0 p eon pagez0l

Lease rentals proposed to be part financed from the Net Proceeds

Set out below is the expected bragk of the lease rentals payable by our Experience Centers, anérzhdifices in India in
Fiscals 2027, 2028, 2029 and 2030:

(in = mil]l
Aggregate |l ease payments to
Particu Nu mb'e r madée i n
Fisz@27 Fisz®2 Fi sz&29 Fi sz@&3"0 Tot al
Experienc 1 2 553.64 1,152.36 1,116.11 816. 3 .,36D 7
Baeknd off 2 17.84 19.71 19.11 15. 72.

As certified by B.B. & Associates, Chartered Accountants pursuant tacéntficate dateddugust 24, 2026

"The number of stores is basis the number of Experience Centers, arendaakices asn the date of this Red Herring Prospeciith valid existing leases as
on the date of this Red Herring Prospectus.

#This does not include the security deposits paidusyCompany when entering into a lease and is exclusive of GST.

"This includes lease expenditure for Experience Centerbacidend officegor the remaining half of Fiscal 2027.

"This includes lease expenditure for Experience Centers anddpackffices up to the third quarter of Fiscal 2030.

We ex pect 3,714.26millian bfithe Met Proceeds towards lease rentals folExperience Centei@nd backend offices
for Fiscals 2027, 2028, 2029 and 2030.

In the event that any of the existihgase Agreementre terminated prior to the completion of their respective terms or modified
in a manner that results in a reduced lease rental amount, the surplus or remaining Net Proceeds may be utilizedreveavdk the

of existing Lease Agreementr lease rentals for new properties to replace such Experience Centers, aeddackces.
Termination or modification of sudhease Agreementmay occur for various reasons, including but not limited to relocation to a
better or more strategic location, expansion to a larger store, natural expiry of the lease term, unforeseen circuristasces su
structural damage to the building or force mageenvents, or operational decisions to open stores or close stores in existing locations
Since theLease Agreementare for limited durations, the Net Proceeds may be applied towards renewed or newly execute
arrangements, as applicable. Any additional amt® required for such lease rentals shall be met through our internal accruals.
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The form of investment to be undertaken by our Company for expenditure towards lease liabilitiegtafllgjuswnedSubsidiary,
PSL Retalil, i.e., whether they will be in form of subscription, or purchase of equity shares, preference shares, conwertible
convertible securities, debt or any other instrument or combinations thereof, shall be prothikeRéa Herring Prospectus.

2. Funding towards sales and marketing expenses to be incurred by our Company

As a branded luxury retailer, marketing is a cornerstone of our business strategy. In a market driven by perceptiaty, exausiv
experience, our ability to communicate brand value and connect with customers is essential to sustaining growthy awéeloyalt
employ a comprehensive and mi#iceted approach to sales and marketing, designed to strengthen our brand presence and conn
with our target audience across various platforms. Our sales and marketing initiatives include curating events atienoeExpe
Centers and other thiygarty venues, which attract a targeted customer base that is interested in luxury fashion and designer bran
These events provide opportunities for personalised interactions, styling advice, and direct exposure toatiewscalleich can

drive higher conversion rates and customer loyalty.

Our sales and marketing strategy is focused on-imiglact marketing activities that drive customer engagement and sales. We
engage in the following strategies:

x Curating events at olExperience Centers and other thparty venueswhich attract a targeted customer base that is
interested in luxury fashion and Designer Brands;

X Advertisements and advertorials in newspapers and magazines;
x Digital marketing campaign across social media and search platforms; and

X Collaboration with social media influencers and content creators.

An instance of one of the higmpact marketing activities undertaken includes biannualP e r n i aW@psSho® @(R5: The
Summer Bride & Groom editiofirebruary’ March 2025)which was held in major cities such as Mumbai, Chennai, New Delhi,
Hyder abad, and Ahmedabad. We highlighted bridal and groo
outfits for prewedding functions and wedding ceremonies, catetd the needs of modern coupléslditionally, one of our
experiential eventShadi Ki Tayaariwas hostedt our Experience Centres at Linking Road and Fort in Mumbai, as well as at
Indian Handicrafts Emporium, Mehrauli, New Delfihe event showcasede seasais latest bridal collectioandbespoke bridal
styling.

Thesales and marketingxpenses incurred by our Company are broadly categorised into:

x  Digital marketing This includes expenses towards digital marketing campdigrmaigh targeted advertisements,
promotions, messages, banners,-ppp, product suggestions and notifications of our events like opening of Experience
Centers, collection launches, and erigseason sales, among others.

X  Content and creative productiomhis includes expenses towardso@jlaborations with influencers and content creators
to amplify our reach and connect with new audiences{igncteative shoots for marketing campaigns andratfor-
sale fashion magazinEirst Look

x  Offline marketing This includes expenses towardsr{iarketing our offerings through advertisements and advertorials
in print media; (ii) curated events at our Experience Centers and othepdhnfydvenues; (iii) previous collaboration
with a renowned international fashion magazine; (iv) printing of alusixe, notfor-sale fashion magazingirst Look
Through this magazine, we offer readers an insideros
further establishing our #uority and thought leadership in the fashion industry.

Our sales and marketing expenses in absolute terms and as percentage of revenue from operations for the Fiscals 2026, 202
2024, respectively, as ptire Restated Consolidated Financial Informatfoset out below:

(in” million)

Particul ars Fi sz@26 Fi sz@25 Fi sz@24

Digital mar keting 255.96 277.94 482.09

Content and creative prod 1388 20.06 40.72

Of fline marketing 31.80 33.68 18.32

Sales and marketing expen 301.64 331.68 541.13

Tot al sales and marketin 5.41% 6.77% 10.73%
revenue from operations (

As certified by B.B. & Associates, Chartered Accountants pursuant to their certifatattAugust 24, 2026

Our historical spends in sales and marketing have been primarily funded from capital raised through equity infusion, debt &
internal accruals in the past, and may not be fully reflective of our future growth plans and new developments in relegion to
object. Our sales and marketing strategy and deployment of marketing and advertising campaigns as well as brand builc
initiatives in any media segment or through any channel or platform is contingent on various internal and externali¢hctsr's, s
the nature of the advertising campaign or expected viewership of our advertisements in different geographies or usepgegments
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business requirements and marketing plans overall. Further, maintaining and improving upon our sales and marketing strate
involves expenditures which may not be proportionate to the revenue generated and customers acquired.

Proposed utilisation of Net Proceeds

We plan to invest irbrandbuilding initiatives, including targeted marketing campaigns through digital media, endorsements,
sponsorshipstelevision advertising anihfluencers, expangresence on social media platforthsough content led strategies,
across Indiand especially in international marke@e will also focus on expanding our presence on social media platforms by
creating content that resonates with our customers. These will enable us to enhance the awareness and relevance of our bl
espeially in international markets.

The breakup of these sales and marketing expenses of our Company, for which Net Proceeds are proposed to be utitiled for Fi
2027, 2028, 2029 and 2089provided below:

(in” million)

Particul ars Aggreg Propos Propos Propos Propos

propos deployn deployn deployrn depl oyr

depl oyn from N from N from N from N

from N Proceed Proceed Proceegq Proceeqd

Procee Fi scal Fi scal Fi scal Fi scal

Sales and mar ketin 1, 38 180. 400 . 440 . 369.
We ex pect 1,38200milion of ihe Nt Proceeds towards sales and marketing expenses to be incurred by our Compar

on a standalone basis for Fiscals 2027, 2028, 2029 and@8@xpenses in relation to sales and marketing expenses are disclosed
in the Restated Consol i dat ed RdstatedsConsdlidated Finantia InformaatiomMotai. 407F o r
Other expens@éson page285.

However, our deployment of brand promotion and marketing initiatives are contingent on various factors, such as natake of dig
campaigns, expected viewership of our content, marketing campaigns, management estimates, current circumstances of
busines , prevailing market conditions our Co mp achopsk $o sgendsnora e s
for incurring any othe abovementioned categories of sales and marketing expenses, as providedrdeegdor incurring any of
theseost s, subject t o ,6886.00miNoa fromithe Net Rrogcdeds yAnyadditiona éxpenses during or beyond
the proposeditilisation period which may be incurred by our Company towards these expenses would be funded through oth
avenues including further infusion of capital, external borrowings, internal accruals of the Company, or means othekéhan the
Proceeds.

3. General Corporate Purposes

Our Company intends to deploy the balance Net Proceeds a
approved by our management, from time to time, subject to such utilisation for general corporate purposes not exceefding 259
the Gross Proceeds, in accordance with Regulation 7(2) of the SEBI ICDR Regulations, for the business requirements of
Company and our subsidiaries, including, among other things, expenses incurred in ordinary course of business, &tategjc init
acquring fixed assets including furniture and fixtures, business development initiatives such as designer acquisition, desigr
engagement and surveying of new locations, prepayment or repayment of debt, organic / inorganic growth, payment of commis:
and/a fees to consultants, other expenses including salaries, employee welfare activities, administration, insurance, repairs
maintenance, payment of taxes and duties and any other purpose, as may be approved by our Board or a duly constiteéed comr
thereof from time to time, subject to compliance with applicable law, including provisions of the Companies Act.

The allocation or quantum of utilisation of funds towards each of the above purposes will be determined by our BoardiHzased o
amount actually available under this head, business requirements of our Company and other relevant considerationgpfrom tirr

ti me. Our Companyds management shall have flexibility in
Issue expenses
The | ssue expenses are estimated to be approxi mately [ 6

The Issue expenses comprises of, among other things, listing fee, underwriting fee, selling commission and brokeradpe fee pay
to the Book Running Lead Managers, legal counsels, Registrar to the Issue, Escrow Collection and Sponsor Bank, prdaocessing f
the SCSBs for processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs, broker
and selling commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, fees payable to the Spc
Banks fa Bids made by UPI Bidders, printing and stationery expenses, advertising and marketing expeis®y fees payable

to Syndicate Membeand all other incidental expenses for listing the Equity Shares on the Stock Exchanges.

The breakup of the estimated Issue expenses is as follows:
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Activity Esti mat| As a % of| As a % of
expense estimate |l ssuée si
( i n mi expense

Book Running Lead Manager so [ O [ o [ o
underwriting commission, br ok
Commi ssion/ processing fee fa [ O [ o [ o
fees payable to the Sponsor
Brokerage, selling commission
Syndicate, Register 8@3980@Rk&O0d
Fees payable to the Registrar [ O [ 0 [ 0
Ot her s:
(a) Listing fees, SEBI filing [ § [ § [ §
fees, book building software
(b)) Printing and stationery e [ © [ § [ §
(c) Advertising and mar keting [ © [ § [ §
(d) Fees payable to | egal cou [ § [ § [ §
(e) Fees payable to advisebesth [ § [ § [ §
StatutorPrAddcesessr Joi ntnd®tpa
Practicing Company Secretary,
industry service provider.
(f) Miscell aneous [ § [ 0 [ 0
Tot al estimated | ssue expense [ § [ § [ 0
* Amounts will be finalised and incorporated in the Prospectus upon determination of the Issue Price.
@ Selling commission payable to SCSBs, on the portion for Retail Individual Bidders aushinional Bidders, which are directly procured and uploaded by the SCSBs,
would be as follows:
Portion for RIBs 0.30% of the amount allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders| 0.15% of the amount allotted* (plus applicable taxes)

()

*Amount allotted is the product of the number of Equity Shares allotted and the Issue Price.

- Selling commission and bidding charges payable to the SCSBs will be determined on theéHsabiddihg terminal ID as captured in the Bid book of BSE or NSE.

- No additional uploading / processing fees shall be payable by our Company to the SCSBs on the Bid cum Application Bgrpreclired by them.

- Processing fees payable to the SCSBs for capturing Syndicate MemissniBidate (Broker)/Subroker code on the ASBA Form for Nmstitutional Bidders
and Qualified Institutional Bi d dieplus applicabléhtaxésj pdrvalichappticaten.” 0. 50 mi Il Il i on, wo

- The total processing fees payabl e to SCSB 4.00milionrexausivie of applitabla taxes). én cage theltotab e
uploading charges/ pr oc d.80milionglexdlusive ®f agpkcgbke takes), theretliecamaunt payable to SCSBs, would be proportionately
distributed based on the number of valid applications such that the total uploading charges /processing fees payaldex do ed@ QD million (exclusive of
applicable taxes).

Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanisminatitlfiwral Bidder, which are procured

by members of the Syndicate (including their-Syhdicate Members), RTAs and CDPs or fongisin-1 type accountdinked online trading, demat & bank account

provided by some of the brokers which are members of Syndicate (including th8iyrislitate Members) would be as follows:

Portion for RIBs

0.30% of the amount allotted* (plus applicable taxes)

Portion for NonlInstitutional Bidders

0.15% of the amount allotted* (plus applicable taxes)

@®)

)

)

*Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price.
- The selling commission payable to the Syndicate /S3ublicate Members will be determined as under:

o] For RIBs (up to 7l nG.t293 umiilolniadn)Bi&nmdd 6o fF bmn”) : 00A0t he basis of the
that the application is also bid by the respective Syndicate-Sgnbicate Members. For clarifitan, if a Syndicate ASBA application, is bid by an
SCSB, the selling commission will be payable to the SCSB and not the Syndice8gridicdite Members.

o] ForNonl nstitutional Bi dder s ( atheSyrslicate ABBA 500n bearing Syndicatd MemlzencodedyBelicabeacdeé an o f

the Bid cum Application Form submitted to SCSBs for blocking of the fund and uploading on the Exchanges platform byr@GESBsafian, if a
Syndicate ASBA form, is bid bg SCSB, the selling commission will be payable to the SyndicateSy8dizate Members and not the SCSB
Bidding charges payable to SCSBs on the QIB Portion and NIBs (excluding UPI Bids) which are procured by the Syndigatbtatd/Registered Broker/RTAs/ CDPs
and submitted to SCSBs f o rlOjelvalid &plicaton @lascpplicable taxes)i ng woul d be ~
Bidding charges payable on the application made u8hiy-1 accountswi | | be subject 1.09mikion (plasxapplicabte tagea)pin aade the total
processi ng l00midion (pixapplicabde taxes), then processing fees will be paid on-eapadoasis for portion of (i) RIBs (ii) NIBs (iii) Eligible Employees,
as applicable.
Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs-trsdithbional Bidders, which are directly procured by the
Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs

" 10per valid Bid cum Application Form (plus applicable taxes)

Portion for Nonlnstitutional Bidders |~ 10 per valid Bid cum Application Form (plus applicable taxes)

6)

Uploading Charges payable to members of the Syndicate (including theBy®dicate Members), RTAs and CDPs on the applications made by RIB8-usihg
accounts/Syndicate ASBA mechanisnand by Nofinstitutional Bidders which are procured by them and submitted to SCSB for blocking or usirlg 3
accounts/ Syndi cate ASBA néplub applicablenaxesyperwdlicdappticatiorabéd byf the ISyindicats (including the®pulicate Members),
RTAs and CDPs.

(™ Uploading charges/ processing fees for applications madgfiybidders using the UPI Mechanistfup t o -~ O.2@smitutboophal NBhdder
0.50 million) would be as under:
Members of the Syndicate / RTA™ 10per valid Bid cum Application For m ( p4.00milioa (plpslapplcable taxes)

CDPs /Registered Brokers

The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokefjs wilt e subo a m4.Q0Imifionm ¢ a p
(plus applicable taxes). I n case the t olOGmiliontpeh theaathountpayable o menberd optiie Syneicats, RTAg, f
CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications, such thatghuattite) charges / processing fees payable

does note x ¢ e4e0@million.

AxisBank Limited as Sponsor Ba| Up to 425,000 valid applications made by UPI Bidders using the UPI mechamism

Above 425,000 valid applications made by UPI Bidders using the UPI mechénisnt . 5 0
using the UPI mechanism (plus applicable tgxes

The Sponsor Bank(s) shall be responsible for making payments to third parties such as remitter bank, NPCI and suclesths
required in connection with the performance of its duties under the SEBI circulars, the Syndicate Agreement and odiivée v

per valid appl

ICICI Bank Limited as Spons{ Nil per valid application made by UPI Bidders using the UPI mechanism
Bank

The Sponsor Bank(s) shall be responsible for making payments to third parties such as remitter bank, NPCI and suclestht
required in connection with the performance of its duties under the SEBI circulars, the Syndicate Agreement and ogiivée b
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®  The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined off tthes tidsing terminal ID as captured in

the Bid Book of BSE or NSE.
©® Al such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicateaddji@astelscrow and Sponsor Bank
Agreement.
Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall bequfocdgsifter application monies are blocked
in the bank accounts of investors (all categories). Accordingly, Syndicate Membe8yrRlicate Member shall not be able to submit the Bid cum Application Form above
“0.50 million and the same Bid cum Application For m he8tecd Bxchange biniding platfrrmiTd t e c
identify bds submitted by Syndicate /SBly ndi cat e Member to SCSB, a special Bid cum Application
by Syndicate / SuByndicate Member along with SM code and broker code mentioned on-heBApplicatio Form to be eligible for brokerage on allotment. However,
such special forms, if used for Retail Individual Bidders andNens t i t ut i onal Bidders (bids up to T 0.50 millio
for applications made byPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on coitipS&RICDR
Master Circular, in a format as prescribed by SEBI, from time to time.

(10)

Monitoring of Utilisation of Funds

Our Companyhas appointed CARE Ratings Limited as khenitoring Ageng for monitoring the utilisation of the Gross Proceeds,

in accordance with Regulation 41 of the SEBI ICDR Regulations. The Monitoring Agency will monitor the utilisation of the Gros
Proceeds (including in relation to the utilisation towards the genenabrede purposes) and the Monitoring Agency shall submit
the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, to the Audit Commitiel until s
time as the Gross Proceeds have been utilised in full. The Audit Committee shall make recommendations to our Boamd for furt
action, if appropriate. Our Company will disclose the utilisation of the Gross Proceeds, including interim use undee dessghara

in its balance sheet for such Fiscals as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any of
applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been utilised,gitirtye tim
part of the proceeds remains unutilised. Our Company will also, in its balance sheet for the applicable Fiscals, pitsvide deta
any, in relation to all such Gross Proceeds that have not been utilised, if any, of such currently unutilised¢eds. Pr

Pursuant to Regulation 18(3), Regulation 32(3) and Part C of Schedule Il of the SEBI Listing Regulations, our Company shall,
an annual basis, prepare a statement of funds utilised for purposes other than thosetlsisielitHerring Prospectus and place

it before our Audit Committee. Such disclosure shall be made until such time that all the Gross Proceeds have beeprultilised i
The statement shall be certified by the statutory auditor of our Company and suctetiertithall be provided the Monitoring
Agency. Further, in accordance with Regulation 32 of the SEBI Listing Regulations, our Company shall furnish to the Stoc
Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the utilisation of the Gross Prodbedstjects

as sated above; and (ii) details of category wise variations in the utilisation of the Gross Proceeds from the objectalaevatated
Further, our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under various heads,egsrapplicab
the notes to our quarterly results. Our Company will indicate investments, if any, of unutilised Gross Proceeds in ¢hehealanc

of our Company for the relevant Fiscals subsequent to receipt of listing and trading approvals from the Stockg&xchang

Interim use of Net Proceeds

Pending utilisation of the Net Proceeds for the purposes described above, our Company undertakes to deposit the NetlyProceed:
in one or more scheduled commercial banks included in the second schedule of the Reserve Bank of India Act, 1934, as amer
Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of atgdother |
company or for any investment in the equity markets. No lien in any manner shall be created on the Net Proceeds till such
Proceeds are utilised towards the Objects of the Issue.

Appraisal of the Objects and Bridge Financing

The objects of the Fresh Issue have not been appraised by any bank, financial institution or agency and we have not raisec
bridge loans against the Net Proceeds.

Other Confirmations

No part of the Net Proceeds will be paid by our Company to our Promoter, our Directors, or our Key Managerial Persorersl, memt
of Senior Management or Group Company, except in the ordinary course of business of our Company and in compliance w
Applicabe Law. Our Company has not entered into and is not planning to enter into any arrangement/ agreements with our Promc
members of Promoter Group, Directors, or Key Managerial Personnel, members of Senior Management or Group Company
relation to the ulisation of the Net Proceeds.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall not vary the objects of the Freslsdssue ur
in accordance with applicable law, which may under certain circumstances require approval by the Shareholders by Wi of a spe
resolution. I n addition, the notice issued to tNoteed bhahah
specify the prescribed details as required under the Companies Act. In addition, the Notice shall simultaneouslidstipube
newspapers, one in English and one in the vernacular language of the jurisdiction where our Registered and Corposate Offic
situated.

In accordance with the Companies Act, our Promoter will be required to provide an exit opportunity to the Shareholdemstwho do
agree to such proposal to vary the objects, subject to the provisions of the Companies Act and in accordance with auth terms
conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of Association, the €oAgiani

and the SEBI ICDR Regulations
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BASIS FORISSUEPRICE

The Price Band and the Issue Price will be determined by our Company, in consultation BRb k& on the basis of assessment

of market demantbr the Equity Shares issued through the Book Building Process and on the basis of quantitative and qualitati
factors as described below. The face value of the Equity Shares®ach and the | ssue Price is
| ower end of the Price Band and [08] times the face value

Bidders should read the below mentioned information alongiRitsk Factors, AOur Business fiRestated Consolidated Financial
Informatiord andfiManagemergs Discussion and Analysis of Financial Condition and Results of Operati@génningon pags
16, 172, 236 and 318spectively, to have an informed view before making an investment decision.

Quialitative Factors
We believe that some of the qualitative factors which form the basis for computing the Issue Price are as follows:

X According to the 1Lattic&Report we are one of the largest and fastest growing rbwdthd luxury omnichannel fashion
platform in India in terms of revenue Hinancial Year ende@025 serving customers in India and abrpad

X We have implemented an omnichannel model that seamlessly integrates our online platform with BRgsicahce
Centes;

X We have established a strong and growing international presence, serving a diverse global customer base across mul
countries

X We have established ourselves as a premier luxury fashion destination forDedigneBrands and
X  We have agbust management team and an experieBosdd

For further details, se@ur Busines$ Strengthé onpagel75s.

Quantitative Factors

Certain information presented below, relating to our Company, is derived from the Restated Consolidated Financial Informatic
For details, se@Restated Consolidated Financial Informatioand fiOther Financial Informatiod beginning on page236 and
315, respectively

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:
1. Basic and diluted earningg(lossesper Equity Share (REPS0):

As derived from the Restated Consolidated Financial Information:

Financial Year ended Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 2026 (41.98) (41.98) 3
March 31, 2025 (29.0) (29.0) 2
March 31, 2024 (7.46) (7.46) 1
Weighted Average (31.90) (31.90)

Notes:

1. Weighted average = Aggregate of yedise weighteaarnings per Equity Share (EP8iyvided by the aggregate of weights i.e. (EPS x Weight)
for each year/total of weights.

2. Earningg(lossespersh a r e
outstanding during the year.

3. Basic earningglosses)p er Equ i t yNetphof/floe9 after tax attributable to equity shareholdet&vided by theweighted average
number obasicsharesoutstanding (including preference shares which are compulsorily convertible into equity stigmesdnsidering theffect
of bonussharesretrospectively as per Ind AS.33

4. Diluted earnings/ (| o8letprafiff(losp)after téx qtuibutahte toSehuetyr sharelidldginsded by the weighted average
number of diluted shares outstanding (including preference shares which are compulsorily convertible into equity smazes}iditeng the
effect of bonus sharestrospectively as per Ind AS .3Bhis also includes effect of potential equity shares which are dilutive (pertaining to ESOP
2024 and partly paid up shares) outstanding at the end of relevant F&malBeing antdilutive owing to losses during the reporting periods,
the diluted EPS has been capped to the amount of basic EPS in all the reported periods

(™ NlossyafteP taxatfributable to equityshareholders divided byeighted average number Bfjuity Shares

2. Price/Earning (AP/EQ) r at i o i n r el atidtdo] OppoEqity Share Band of
Particulars P/E at the Floor Price (no. of| P/E at the Cap Price (no. of
times)' times)”
Based orbasic EPS for Financial Year ended March 3126 [ § [ 0
Based ortiluted EPS for Financial Year ended March 3026 [ § [ 0

“To becomputedipon finalisation of the Price Band.
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Industry Peer Group P/E ratio

According to the 1Lattice Report,enare one of the largest and fastest growing roudthd luxury omnichannel fashion
platform in India in terms of revenue linancial Yea2025 serving customers in India and abrodatk provide carefully
curated selections in luxury fashion, sourced frob®3Active Designer Brands, as of March 2026. Thereare noother
companies in India or globallyith similar or comparablsize, scale and business model as ours that are listed in India or
outside Accordingly,we are unabl& provide an industry comparison in relatiouoThe absence of directly comparable
publicly available information may affect investors?©o
pr oj ec tRisk FaBl@st ,Our ftompany does not have any comparable listed peer companies in India and
internationally for comparison of performance and therefore, investors must rely on their own examinations of accountin
ratios of our Company for the purposes of investment gishu@® on page40.

Return on Net Worth (iRoNW®)

As derived from the Restated Consolidated Financial Informafiour Company

Financial Year/ Period ended RoNW (%) Weight
Fiscal 2026 N.A.*
Fiscal 2025 (160.33% 2
Fiscal 2024 (120.75% 1
Weighted Average (147.14%)

* Since net worth is negative and there is loss after tax attributable to equity shareholders of the Company for tHe/éaesreiaded March 31, 2026.

Notes:

(1) Return on Netorth (RoNVY (%) is computed as Profit/(loss) after tax for the Fiscal/period attributable to the equity shareholders of the Company
divided by Neworth of the Company at the end of the Figoatiod

(2) Net worthmeans the aggregate value of the pajdshare 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 lossss,edpéerditure and
miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves createtlatibafotassets, write
back of depreciation and amalgamation, in accordance with Regulation 2(Df(tiig SEBI ICDR Regulations

(3) Weighted average = Aggregate of yeeise weighted Return on Net Worth divided by the aggregate of weights i.e., Return on Net Worth x Weight
for each year/total of weights

Net AssetValue (INAV 0) per Equity Share

Financial Year/ Period ended ( )
As on March 31, 202 (7.69
After thelssué
- At the Floor Price [ 0
- Atthe Cap Price [
Issue Price [ 0
" To be computed upon finalisation of the Price Band.
Notes:

(1) Issue Price per Equity Share will be determined on conclusitine Book Building Process.

(2) Net Asset Value per equity share represétgsnorth attributable to equity holders of our Company as at the end of relevant Fiscal, as restated,
divided by the weighted average number of Equity Shares outstanding at the end of relevant Fiscal

(3) NAV has been adjusted for bonus issuance of 999 (Nine Hundred and-NimehEquity Shares for every 1 (One) fully paj Equity Share
undertaken by the Company. The bonus Equity Shares were allotted on August 30, 2025, with August 29, 2025 dmithgdte i@ determining
the members entitled to such bonus issue.

Key Performance Indicators GiKPIs0)

The table below sets forth the details of our KPIs that our Company considers have adrearniving at the basis for
IssuePrice. All the KPIs disclosed below have been approved by a resolution of our Audit CommitteAutatst?4,
2026and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to earl
investors at any point of time during the three years period prior to the date of filinig 8fed Herring Prospecthave

been disclosed in this section and have been subject to verification and certification by B.B. & Associates, Charter
Accountants, Chartered Accountantsrquant to certificate datelugust24, 2026(copy made available und@¥iaterial
Contracts and Documents for Inspectidmeginning onpage419. The Audit Committegthrough its resolution dated
August24, 2026 have confirmed that the KPIs disclosed belmve been identified and disclosed in accordance with the
SEBI ICDR Regulations and the Industry Standards on Key Performance Indicators Disclosures in the Draft Offe
Document and OKPfSandarbBso §TherkBlshave pden certified by our CHigiancialOfficer on behalf

of the management of our Company by way of certificate dategplist24, 2026 The KPIs that have been consistently
used by the management to analyse, track and monitor the operational and financial performance of our Company and v
presented in the past meetings of our Board or shared with the investors during the three yesting ghecdate of th

Red Herring Prospectus, which have been consequently identified as relevant aial KiRake and are disclosed in this
fiBasis for Issue Prigesection in accordance wit8EBI ICDR Regulations and KPI Standards

In addition to the above, the Audit Committee also noted that other than the below mentioned KPlIs:

118



a) there are certain items/ metrics which have not been disclogb@s iRed Herring Prospectas these metrics are
either used for internal analysis, sensitive to the business and operations, not critical or relevant for analysis of ¢
financial and operational performance or subsumed within the identified KPIs or not verifiable or auditalote or s
items do not convey any meaningful information to determine performance/ valuation of our Company; and

b) there are certain items/ metrics which are included in the business descrigtienRed Herring Prospectugich
are purely operational in nature and are not considered to be performance indicators or deemed to have a bearing
the determination dfsueprice. For details, se®ur Businessbeginning orpagel72

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at lee
once a year (or any lesser period as may be determined by our Board), for a duration of one year after the date of listin
the Eqiity Shares on the Stock Exchanges or till the utilisation oldbeeProceeds as per the disclosure made in the
sectionfiObjects of the Issdebeginningon pagel09of this Red Herring Prospectushichever is later, or for such other
duration as requid under the SEBI ICDR Regulations.

Details of our KPIs as of and for the Financial Years ended March 36, Bg2ch 31, 203 and March 31, 20Rare set
out below:

Key Performance Indicator Unit e
20% | 205 | 2024
GAAP
Revenue from operatiofts in million 5,578.38 4,899.09 5,043.73
Profit/(loss) before exceptional item aff . .. (1,674.71) (656.15) (477.10)
tax® in million
Profit/(loss) before td® in million (2,853.99) (1,883.83) (477.10)
Profit/(loss) after tal®) in million (2,853.99) (1,883.83) (477.10)
Non +GAAP
Gross Profif) in million 2,094.40 2,060.36 2,068.74
Gross Profit Margif?) % 37.54 42.06 41.02
EBITDA® in million 303.65 419.88 316.28
EBITDA Margin ® % 5.44 8.57 6.27
EBIT® in million (703.84) (126.42) (69.53)
EBIT Margin® % (12.62) (2.58 (1.39
PBT (Before Exceptional Items) Mardih % (30.02) (13.39 (9.46
PBT Margin*? % (51.16) (38.45 (9.46)
PAT Margirf*3 % (51.16) (38.45 (9.46)
Return on Capital Employ€#” % (23.56) (4.79 (3.32
Return on Equity® % NA” (160.33 (120.79
Net Working Capitdt® in million 868.51 798.49 430.82
Cash Conversion Cydl¢) in days 105.26 123.57 69.09
Operational
PPUS No. of Ordef¥) Count 95,565 1,04,856 1,36,622
Total PPUS GM9) in million 7,215.62 5,883.10 6,218.01
PPUS AQV (Average Order Valu&) in 75,504.88 56,106.44 45,512.52
absolute

*Sncethe total equity is negative and there is loss after tax attributable to equity shareholders of the Comiienfjrfancial year ended March 31,

2026

Notes:

1.Revenue from operations includes revenue from sale of goods and sale of services.

2.Profit/(loss) before exceptional item and tax represents profit/(loss) before exceptional item and tax.
3.Profit/(loss) before tax refers to profit/(loss) before tax.
4.Profit/(loss) after tax refers to profit/(loss) after tax.

5.Gross Profit represents Revenue from operations less Cost of Goods Sold. Cost of Goods Sold is the sum of Cost@bMaterésPurchases of
stockin-trade and Changes in inventories of finished goods, stetlade and workin-progress.

6.Gross Profit Margin represents Gross Profit divided by Revenue from operations.

7.EBITDA refers to earnings before interest, taxes, depreciation and amortisation which has been arrived at by addirgsisaaepreciation and

amortisation expense to the Profit/(loss) before exceptional item and tax for the year.

8.EBITDA Margin represents EBITDA divided by Revenue from operations.

9. EBIT refers to earnings before interest and taxes which has been arrived at by adding finance costs to the Prefivigosziéptional item and tax
for the year.

10. EBIT Margin represents EBIT divided by Revenue from operations.

11. PBT (Before Exceptional Items) Margin represents Profit/(loss) before exceptional item and tax divided by Reveneafiams.op

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

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

14. Return on Capital Employed refers to EBIT divided by Capital Employed. Capital Employed refers to total assetsriebabilities.

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

16. Net Working Capital refers to sum of Inventories and Trade Receivables deducted by Trade Payables and revenueatk@icedriom customers
17. Cash Conversion Cycle refers to the sum of Net Receivable Days and Inventory Days deducted by Trade Payable DeiyabieDBRe< refers

to Trade Receivables minus revenue received in advance from customers, divided by Revenue from operatidtigliechdy 365. Inventory Days
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refers to Inventory divided by Cost of Goods Sold, multiplied by 365. Trade Payables Days refers to Trade Payables Goglerf Boods Sold,
multiplied by 365.

18. PPUS No. of Orders represents the count of orders processed through the PPUSi@mael in the given period.

19. Total PPUS GMV represents the total monetary value of goods processed onthe PRPdShCGamnin el , cal cul ated at the
of all orders placed by customers during a given period, irrespective of the fulfilment status. Total PPUS i@di\sive of all applicable taxes,
discounts, shipping charges, and other ancillary or customizatated charges.

20. PPUS AOQV (Average Order Value) is calculated as Total PPUS GMV divided by PPUS No. of Orders.

All such KPIs have been defined consistently and precisdidiinitions and Abbreviatiomson pagel.

and
Anal ysi s o0ofbeHRiiman digardd nC @

For details of our other operating metrics disclosed elsewhetgsirRed Herring Prospectus sQueBusiness
fiManagement &8s Discussion and
318 respectively

Explanation of the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or financial
performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to revie
assess our performance. The presentation of these KPIs is not intended to be considered in isolation or as a substitut
the Restad Consolidated Financial Information. These KPIs may not be defined under Ind AS and are not presented
accordance with Ind AS and hence, should not be considered in isolation or construed as an alternative to Ind AS meas
of performance or as an iiwator of our performance, liquidity, profitability or results of operations. These KPIs have
limitations as analytical tools. Further, these KPIs may differ from the similar information used by other companies an
hence their comparability may be limitécherefore, these metrics should not be considered in isolation or construed as an
alternative to Ind AS measures of performance or as an indicator of our operating performance, liquidity, profitability o
results of operation. Although these KPIs are agheasure of performance calculated in accordance with applicable
accounting standards, our Compé&ynanagement believes thatprovides an additional tool for investors to use in
evaluating our ongoing operating results and trends.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operatiol
metric to evaluate our business.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set forth belo

KPI
Revenue from operations

Explanation
Revenue from operations is a key indicator of our core business performance. It reflects
generated from core business activities and helps management @ss€s® mpany 6
financial performance and size of operating business. This metric provides a consistent be
for growth trajectory and relative positioning in the market

Profit/(loss) before exception
item and tax/ PBT (Before
Exceptional Items) Margin

Profit/(loss) before exceptional items and tax is a key metric used by our Company to mof
overall operational and financial performance of our regular business, eliminating unusal
costs along before paying the tax.

Profit/(loss) before tax PBT
Margin

Profit/(loss) before tax provides a comprehensive view of our operational and financial perfo
including all events, before the impact of tax expenses.

Profit/(loss) after tax/ PAT
Margin

Profit/(loss) after tax provides a comprehensive view of our operational and financial perfo
after considering all the costs along with tax expenses.

Gross Profit / Gross Profii
Margin

Gross profit is a key indicator as it re
operations, excluding indirect costs. It helps our Company assess the terms of designer relg
and provides insight into margin sustainability amelimpact of direct costs on financial performal
of the core business.

EBITDA / EBITDA Margin

EBITDA and EBITDA Margin is essential fasur Company to evaluate the operating finan
performance after considering all operating expenses of the core business, excluding the

and depreciation expenses. This is a dir
positive operting cash flow from business.
EBIT / EBIT Margin EBIT and EBIT Margin are essential metrics for evaluatngCo mpany 6s oper g

excluding financing cost. These reflect core operational earnings. EBIT provides a clearer
our Companyés underlying operational ef fi
assessment of business trends and performance consistency

Return on Capital Employed

Return on Capital Employed is a key metric for evaluating how efficienthCompany generats
operational profits from the capital invested in the business. It provides an insight i
effectiveness of capital utilization and helps in assessingtkrng value creatian

Return on Equity

Return on equity is a key financial metric for investors and management to assess how ef
our Company generates profits from its shareholiiekestments

Net Working Capital

Net Working Capital measures a company's stesrh financial health and its ability to mang
operating cash flows. It helps the management track the capital deployed across inventory,
receivables and revenue received in advance from our custome

Cash Conversion Cycle

Cash Conversion Cycle is a key measurewfCompanys operational efficiency in converting
cash invested in inventory and other assets into cash from sales, indicating overall financi

and liquidity.
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KPI Explanation
PPUS No. of Orders PPUS No. of Orders helps our Company ascertain the number of transactions recorded on
Omnichannel platform to understand the success metric of engagement with our custon]
thereby directly contributing to sales value which in turn leadsstant cashflow generation for t
business.
Total PPUS GMV Total PPUS GMV helps our Company determine the overall size of the business generateg
all the PPUS Orders by summing the total monetary value of the goods sold through PPUY
channelat the maximum retail price in that particular period/year
PPUS AOQV (Average Ordq PPUS AOQV helps our Company to analyse the average monetary value of the transactio
Value) processed by our customers in a specific period/year. We believe growth of PPUS AOV ¢
incremental profitability for the company.

Comparison of our KPIs with listed industry peers for the Financial Years included in the Restated Consolidated
Financial Information

According to the 1Lattice Report,enare one of the largest and fastest growing rbudthd luxury omnichannel fashion
platform in India in terms of revenue Hinancial Yea2025 serving customers in India and abroate provide carefully
curated selections in luxury fashion, sourced frob®3Active Designer Brands, as of March 31, @0Phere are nother
companies in India or globallyith similar or comparable size, scale and business model as ours that are listed in India o
outside Accordingly,we are unabl& provide an industry comparison in relatiom$oThe absence of directly comparable
publicly available information may affect investorsbo
pr oj ec tRisk FaG@@sd ,Our fompany does not have any comparable listed peer companies in India and
internationally for comparison of performance and therefore, investors must rely on their own examinations of accountin
ratios of our Company for the purposes of investment gighu@® on page40.

Comparison of KPIs based ormaterial additions or dispositions to our business

Our Company has not made amgterialadditions or dispositions to its busindsstheperiods covered by our KPIs, i.e.,
for theFinancial YeargndedMarch 31, 208, March 31, 203, and March 31, 202

Weighted averagecost of acquisition (WACA 0), floor price and cap price.

€) Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based
on primary issuances of Equity Shares or convertible securities during the 18 months preceding the date of
this Red Herring Prospectus where such issuance is equal to or more than 5% of the fully diluted paiagp
share capital of our Company in a single transaction or multiple transactions combined together over a
span of rolling 30 days f{iPrimary Issuance®)

There are no primary / new issuekafuity Sharesr convertible securities, excluditiigeissuance of bonus shares
pursuant to the allotment dated August 30, 2@28ing the 18 months preceding the date of filinghi$ Red
Herring Prospectysvhere such issuance is equal to or more tBamthe fully diluted paieup share capital of
our Company (calculated based on thelgsaie capital before such transad@mand excludinghe employee
stock options granted but not vested), in a single transaatianultiple transactions combined together over a
span of rolling 30 days

(b) Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based
on secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of
the Promoters, members of the Promoter Group or other shareholders with rights to nominate directors
during the 18 months preceding the date of fitig of this Red Herring Prospectus where the acquisition or
sale is equal to or more than 5% of the fully diluted paidup share capital of our Company, in a single
transaction or multiple transactions combined together over a span of rolling 30 dayé fi Smdanp
Transactionso)

There have been reecondary transactions the Equity Sharesor convertible securitiesf our Company during

the 18 months preceding the datehié Red Herring Prospectushere such issuance is equal to or more than
5% of the fully diluted paieip share capital of our Company in a single transaction or multiple transactions
combined together over a span of rolling 30 days.

(c) Since thereare no transactions to reportunder (a) and (b)above the following are the details of the price
per share of the Company basis the last five primary or secondary transactions (secondary transactions
where the Promoterand members of the Promoter Groupare a party to the transaction), not older than
three years prior to the date ofthis Red Herring Prospectusirrespective of the size of transactions

Primary transactions
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(d)

the three years preceding the date ahis Red Herring Prospectus

.. | Face value| Issue per . .
Date of allotment Noéﬁ;IrEg§U|ty per Equity Equitr))/ Nature of allotment coﬁgyg;?a?ifon Tk co?sud(;ratmn
ShareShart®
March 13, 2025 930,00( 10 500Preferential allotment Cash 465,000,000
December 30, 202 1,035,00( 10 500Preferential allotment Cash 517,500,000
Total 982500,000
\Weighted average cost of acquisition pursuant to the primary issuances of Equity Shares dur 500.00

Notes:

1. Issuance of Equity Shares pursuant to conversionoafpulsorily convertiblePreference Shares and Class 1 CCPS has not been

considered as grimary transactiorfor the purpose of disclosure in the above table.

2. PrimaryEpgebstgoBhaorgertible
shuwg st oo,
* Number of Equity Shares and issue price per Equity Share has been adjusted for bonus issuance undertaken pursusolutotize re

bonus

2025

dated June 18, 2025 and August 28, 2025, passed by our Board and Shareholders, respectively.
*These transactions include allotment of Equity Shares pursuant to a preferential allotment to multiple allotees.

secur i teérxc| sddassdkelsaurdsdi anh ttohtemeanhkt o

Secondaryransactions
Date of No. of Face value | Transaction | Nature of transaction | Nature of Total
transaction Equity per Equity price per consideration consideration (
Shares S h ar e |Equity Share
()=
August 28, 2025 500,000 10 500 [Transferfrom Abhishe Cash 250,000,000
Agarwal to Munjal
Mavjibhai Lakhani
August 26, 2025 25,000 10 500 |Transfer from Paya Cash 12,500,000
Kumari  Agarwal t
Bodhivriksha Enginee
LLP
August 25, 2025 200,000 10 500 [Transferfrom Abhishe Cash 100000,000
Agarwal to  Sudh
Commercial Compa
Limited
August 25, 2025 200,000 10 500 |Transferfrom Abhishe Cash 100,000,000
Agarwal toBodhivrikshg
Engineers LLP
March 12, 2025 5,000 10 400 [Transfer from Paya Cash 2,000,000
Kumari  Agarwal t
Ayush Agarwal
March5, 2025 10,000 10 400 [Transfer from Paya Cash 4,000,000
Kumari  Agarwal t
Kusum Bagaria
Total 468500,000
Weighted average cost of acquisition pursuant to the secondary transactions of Equity Share 498.40
during the three years preceding the dat¢his Red Herring Prospectus

* Number oEquity Shareand transaction price per Equity Share has been adjusted for bonus issuance undertaken pursuant to the resolution
dated June 18, 2025 and August 28, 2025, passed by our Board and Shareholders, respectively.

# Since three transactions were made betwaersiling period of 30 days ahe same transaction pricaith thesame transfar, it has been
considered as a single transaction.

"Since these two transactions were made betaeehing period of 30 days ahe same transaction priceith thesame transfar, it has

been considered as a single transaction.

TheF|l oor Pricandsthé]CapmBsice is [O0] ti mesatwlich wei
the equity shares were issued by our Company, or acquired or sold Bhareholders with rights to nominate
directors are disclosed below:

Types of transactions Weighted average cost of Floor price (i.e. Cap price (i.e. [ 0)] *
acquisition ( per Equity [ 0)] *
Share)
WACA of Primary Issuances NA [ § [ §
WACA of Secondary Transactions NA [ § [ §

Since there were nBrimary Issuancesr Secondary Transactions, ttietailshavebeen disclosed fahe price per shar|
of our Company based on the last five primary or secondary transactions (secondary transactions where ouaril
members of the Promoter Grgupot older than three years prior to the datinisfRed Herring Prospectirsespective o
the size of the transaction

Based on primary transactions 500.00 [
Based on secondary transactions 498.40 [

*To be computed after finalisation of Price Bafi@. be updated at Prospectus stage.
#As certified by B.B. & Associates, Chartered Accountants, by way of their certificateAdigtest 24, 2026

O«
O«

[
[

O«
O«
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(e) Justification for Basis of Issue price

1. The foll owing provides an explanation to the (
acquisition of equity shares that were issued by our Company or acquired or sold bthe
shareholders with rights to nominate directorsby way of primary and secondary transactions in
the last three full Financial Years preceding the date atis Red Herring Prospectuscompared to
our financial ratios for the Financial Years 205, 205 and 202 and in view of external factors, if
any

[6]*
*To be computed aftdmalisationof Price Band.
The | ssue Price of ofir €dmpdmwpis comseltation withetie @ooknRunning LeddyManagers
the basis of the demand from investors for the Equity Shares through the Book Building process. Investors should read

abovementioned information along witfiRisk Factors, fiOur Business and fiRestated Consolidated Financial
Informatiord beginning on pagekt, 172and236, respectively, to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS
The Board of Directors

Purple Style Labs Limited (formerly, Purple Style Labs Private Limited)
CTS No. 1081, Plot No. 110,

TPS Village, Service Road, Western Express Highway,

Vile Parle (East), Mumbai 400057,

Maharashtra, India.

Date: 13 August 2026

Subject: Statement of special tax benefits (Athe Stateme
Labs Private Limited) (Athe Companyo) aPaL RethailsPrivatd lamitedh o | d
prepared in accordance with the requirement under Schedule Vil Part A - Clause (9)(L) of Securities and Exchange Board

of I ndia (lssue of Capital and Disclosure Requi rleanhe notnss)o )

This report is issued in accordance with the Engagement Ideitted10 July 2026.

Walker Chandiok & Co LLP, and Shah & Katharifai we 6 or Auso or fleebydepoot that thd endclosed A
Annexure Il and Il prepared by the Company, initialled by us for identification purpose, states the special tax benefits availab
to the Company, and its shareholders and its mat &ateria | S
Subsidiaryo ) , under direct afmdhe ndaxpasantly ndoycein Indjatas an i Awgust 2026

which are defined irAnnexure |. These special tax benefits are dependent on the Company, its shareholders and its Materi
Subsidiary fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of taeyComp
its shareholders and its Mater@libsidiary to derive these special tax benefits is dependent upon their fulfilling such conditions,
which is based on business imperatives the Company, its shareholders and its Material Subsidiary may face in the future
accordingly, the Company, ithareholders and its Material Subsidiary may or may not choose to fulfil.

The benefits discussed in the enclo8edexures Il and Il cover the special tax benefits available to the Company, its shareholders
and its Material Subsidiary and do not cover any general tax benefits available to the Company, its shareholders amal its Mate
Subsidiary. Further, the preparation of the enddsenexures Il and Il and its contents which is to be included in Red Herring
Prospectus and the Prospectus is the responsibility of the Management of the Company and has been appr@®aadgfthe
Directors of the Company at its meeting heldl8nAugust 2026 We were informed that the Statement is only intended to provide
general information to the investors and is neither designed nor intended to be a substitute for professional tax gbvicierur
benefits discussed in tnexure Il and Il are not exhaustive. In view of the individual nature of the tax consequences and the
changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific teonsnplica
arising out of their participation immte pr oposed initi al publ ic of f &moposedlssoéf) e q
particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or andijfbieare
interpretation on the special tax benefits, which an investor can avail. Neither we are suggesting nor advigesjdisto invest
money based on the Statement.

We conducted our examination in accordance with the AGui
2016)0 (the AGuidance Noted) issued by the I nstitutmplyof C
with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Comingl for Fi
that perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company, its shareholders and its Material Subsidiary will continue to obtain these special tax benefits in future; or
ii) the conditions prescribed for availing the special tax benefits where applicable, have been/would be met with.

The contents of the enclos@dnexures Il and Ill are based on the information, explanation and representations obtained from the
Company and its Material Subsidiary, and on the basis of our understanding of the business activities and operationgafige C
and its Material Subsidiary.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/courts will concur with the views expressed herein. Our views are based on the existing provisions of the drack Law
its interpretation, which are subject to change from time to time. We do not assume responsibility to update the views conseqt
to such changes. We shall not be liable to the Company and its Material Subsidiary for any claims, liabilities or elqienges re
to this assignment except to the extent of fees relating to this assignment, as finally judicially determined to haveriresuile
from bad faith or intentional misconduct. We will not be liable to the Company and its Material Subsidiary atieapgrson in
respect of this Statement, except as per applicable law.
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This report is addressed to and is provided to enable the Board of Directors of the Company to include thitheepRad iHerring
Prospectus and Prospectgsepared in connection with the Proposed Issue to be filed by the Company with the Registrar o
Companies, Mumbdi at Mumbai (6ROCOB), the Securities and Exchang:e
the equity shares of the Company preposed to be listed. It is not to be used, referred to or distributed for any other purpose
without our prior written consent.

ForWalker Chandiok & Co LLP For Shah & Kathariya

Chartered Accountants Chartered Accountants

Firmbébs Registration No.: O0O010Firmbés Regillb1i7itVvati on No. :
Huned Contractor P. M. Kathariya

Partner Partner

Membership No.: 041456 Membership No.: 031315

UDIN: 26041456U0QIGR2930 UDIN: 26031315NYVAXW3374

Place: Mumbai Place: Mumbai

Date:13 August 2026 Date:13 August 2026
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ANNEXURE |

List of Direct and Indirect Tax Laws
S.no Details ofdirect tax laws
1 The Incometax Act, 2025 and Incomix Rules, 2026 (read with applicable circulars, notifications) as amended
Finance Act, 2026. (Collectively hereinafter ref g

S.no Details of indirect tax laws

1 Central Goods and Services Tax Act, 2017 read with corresponding Rules and Regulations

2 Integrated Goods and Services Tax Act, 2017 read with corresponding Rules and Regulations

3 Applicable State Goods and Services Tax Act, 2017 read with corresponding Rules and Regulations

4 Customs Act, 1962 read with corresponding Rules and Regulations

5 Customs Tariff Act, 1975

6 Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 2023)
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ANNEXURE I

STATEMENT OF SPECIAL DIRECT TAX BENEFITS AVAILABLE TO PURPLE STYLE LABS LIMITED

( FORMERLY KNOWN AS PURPLE STYLE LABS PRIVATE LI MI TED) (
AND PSL RETAIL PRI VATE LIMITED (Aits Materi al SUAXdLAWS ar y
IN INDIA.

Outlined below are certain special direct tax benefits available to the Company, its shareholders and its Material Suzsdiary
the Incometax Act, 2025 (hereinafter referred to asithé T  )Aread with the Incomtax Rules, 2026 (hereinafter referred to as
thefi | T R)udrarlarg notifications, as amended by the Finance Act pé&&ntly in force in Indighereinafter collectively
referredtoasth@ Di r e ct 7T &heselsmeoiss direct tax benefits are dependent on the Company, itoklesseaind its
Material Subsidiaryfulfilling the conditions prescribed under Direct Tax Laws of India.

A. Special direct tax benefits available to the Company and its Material Subsidiary (to the extent applicable) under the
Direct Tax Laws in India

1. Beneficial corporate tax rate- Section 200 of the IT Act
Section 200 of the IT Adays down certain conditions on fulfillmeat which domestic companies are entitled to avail a
concessional tax rate of 22%ls surcharge of 10% and health and education cess )ofT4f# option once exercised
shall apply to subsequent Tax Years unless rendered invalid due to violation of specified conditions. The concessional t:
rate of 22% (plus surcharge and health and education cess) is subject to a company not availing aaljofitige f
deductions / exemptions under the provisions of the IT Act:

X Section 45(2) or 47(1)(bExpenditure (other than cost of any land or building) on scientific research incurred by a
company engaged in business of-tdohnology or manufacture or production of any article or thing, which is not
specified in Schedule XllII or on any skill developmeroject.

x Deductions under chapter VIII other than provisions of section 146 (deduction in respect of additional employee cost
or 148 (deduction in respect of inteorporate dividends)

X Sections specified in section 205(1)(a) to (g) specified below:
a. section 33(8)Additional depreciation
b. section 45(3)(a) or (b) or (c): Sum paid to research association, university or college or institution or to a specifiec
company or national laboratory or Indian Institute of Technology or any specified person where such sum is tc
be utilised for the purm®es of scientific research
section 46: Capital expenditure incurred on specified businesses
section 47(1)(a): Expenditufether than cost of any land or building) agricultural extension projects
section 48: Deposits into special accountea, Coffee or Rubber deposit account
section 49: Deposits to special account or site restoration account
section 144: Tax holiday available to units in a Special Economic Zone

@~0oao

The total income of a company availing the beneficial tax rate of 25.168% (i.e., 22% tax plus 10% surcharge and 49
health & education cess) is required to be computed without set off of any carried forward loss and depreciatior
attributable to any of thef@esaid deductions/incentives. A company can exercise the option to apply for the beneficial
tax regime in its Return of Income (AROIO0) filed und
Alternate Tax (fiMATO)])T A shdleat besappticable dorconpdniés awvafling this eoncessional
tax rate, thus, any carried forward MAT credit also cannot be claimed.

As per the provisions of rule 136 of the IT Rules, all existing as well as new domestic companies are eligible to avail th
concessional tax rate by opting for such option in the ROI to be furnished under section 263(1) of the IT Act for such Ta:
Year. Theprovisions do not specify any limitation/ condition on account of turnover, nature of business or date of
incorporation for opting for the concessional tax rate.

Notes: The Company has opted for theeneficial tax regimeunder section 115BAAof Incometax Act, 1961
(corresponding to section 200 of the ITAat) t h ef fect from Fi2rlancieal, Yea&re s(sfinke
202425 and therefore, is eligible for a concessional effective tax rate of 25.168% (including applicable surcharge an
health and education cess) subject to fulfilment of above conditions

The Material Subsidiary has not opted for beneficial tax reginmger section 115BAA of thincometax Act, 1961

(corresponding to section 200 of the IT Adtlowever, it shall eligible to opt for the sasébject to fulfilment of prescribed
conditions.
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2. Deduction in respect of intercorporate dividendsi Section 148 of the IT Act

As per the provisions of section 148 of the IT Act, a domestic company, shall be allowed to claim a deduction of divider
income earned from any other domestic company or a foreign company or a business trust. However, such deduction s
be restricted téthe amount of dividend distributed by it to its shareholders one month prior to the date of furnishing the
return of income under stsection (1) of section 263 of the IT Act.

Note: At the time of filing ROI for AY 202826, the Company and its Material Subsidiary have not claimed the deduction
under section 80M of Incorr@x Act, 1961 (corresponding to section 148 of the IT Act). The Company and its Material
Subsidiary may be eligiblto claim deduction under section 148 of the IT Act against dividend income (if any) in future
subject to fulfilment of prescribed conditions.

3. Deductions in respect of employment of new employegsSection 146 of the IT Act

As per section 146 of the IT Act, where a company deriving profits and gains from business, and is subject to tax au
under section 63 of the IT Act, it shall be allowed to claim a deduction of an amount equal to 30% of additional employe
cost incurredn the course of such business in a Tax Year, for 3 consecutive Tax Years including the Tax Year in whic
such additional employment cost is incurred.

Additional employee cost means the total emoluments paid or payable to additional employees employed during the T
Year through an account payee cheque or account payee bank draft or by use of electronic clearing system through a
account or throughusc h ot her el ectronic mode as may be prescri
empl oyeesodo shall not include bel ow mentioned empl oyeec
X whose total salary exceeds Rs. 25,0p@f month

X who does not participate in a recognized provident fund

x employed for less than 150 days or 240 days as specified

x for whom government pays entire contribution under

As per the provisions of rule 68 of the IT Rules, in order to claim the aforesaid deduction, the company is required tc
furnish the report of an accountant electronically in Form No. 34 containing the particulars of deduction prior to the due
date offiig t ax audit report as per section 63 of the I T Ac
is contingent upon the fulfilment of the additional conditions prescribed ksecion (3) of section 146 of IT Act. The
deduction under S&on 146 of the IT Act would continue to be available to the company even where the company opts
for the concessional tax rate of 22% (plus applicable surcharge and health and education cess) under section 200 of
IT Act.

Note: The Company and its Material Subsidiary have not claimed the said deduction under section 80JJAA etbncome
Act, 1961 (corresponding section 146 of the IT Act) for AY 2@85 The Company may be eligible to claim the deduction
under section 146 of tH& Act in future subject to fulfilment of prescribed conditions.

4. Deduction of expenditure in connection with extension of an undertakingSection 44 of the IT Act

In accordance with and subject to the fulfilmehiconditions as laid out under section 44 of the IT Act, a company may
be entitled to a deduction of preliminary expenditbeang underwriting commission, brokerage, and charges for drafting,
typing, printing and advertisement of the prospectus incurred in conn&gttothe issue for public subscription or such
other expenditure as prescribed under section 44 of the IT Act for five successive years. Such deductions shall be suk
to the specified limit of maximum of 5% of the cost of the projedd%rof the capital employed in the business of the
company (only for Indian company).

The deduction is allowable for an amount equal to-fiftte of such expenditure for each of five successhax Yeas
beginning with theTax Yearin which the business commences, or extension of the undertaking is completed or the nev
unit commences production or operation or as the case may be.

In order to claim deduction under section 44 of the IT Act, the Company as per the provisions of rule 27 of the IT Rule
shall be required to furnish a statement in Form No. 5 containing the particulars of specified expenditure under secti
44(3) of thelT Act to the Director General of Incomtax (Systems) or any person authorized by him, one month prior to
the due date of filing ROI as per section 263(1) of the IT Act.

The Company may be eligible to claim such deduction in future subject to fulfilment of prescribed conditions.
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Tax on Capital Gains

LlongTerm Capital Gain (fALTCGDO0 Mternacapitad assey unfiar sectiontl9v ¢ sedtion 498 off
the IT Act is taxable at the rate of 12.5% (without the benefit of indexation). Further, it is worthwhile to note thait tax sh
be leved where such aggregate capital gains exceed INR 125,000 in a Tax Year under section 198 of the IT Act.

Also, gains arising from sale of units of Specified Mutual Funds or Market Linked debentures acquired on or after the
April 2023 are always considered as sttertn irrespective of the period of holding in accordance with section 76 of the
IT Act.

Further, ShoflTer m Capi t al Gai n (fASTCGO)term capital iassegs (other ohan listeldl equity r ¢
shares, unit of an equiyriented fund or unit of a business trust covered under section 196 of the IT Act), shall be taxec
at the mrmal tax rate of the Company. Further, the STCG on the sale of listed equity shares, unit of aoriegtety

fund or unit of a business trust covered under section 196 of the IT Act shall be taxed at the rate of 20%.

Setoff & Carry forward of Business Loss

As per the provisions of section 112 read with section 109 of the IT Act, if the company has incurred loss under the he
"Profits and gains of business or profession”, not being a loss sustained in a speculation business, the said $ess can b
off aganst income from any other source except salary income in the relevant Tax Year in which the loss is incurred.

However, if the losses are not wholly-sdt in the relevant Tax Year, the same shall be carried forward-wffsagainst
the income under the head "Profits and gains of business or profession”, if any in the following eight Tax Years.

As per the provisions of section 119 of the IT Act, in case of a company other than the company in which public al
substantially interested, where there is a change in shareholding during the Tax Year, the company cannot carry forw
or set odpgertaihingeao ebrlesygars against the income of the Tax Year if there has been a change in tf
shareholding of the company, such that shareholders holding 51% or more of the voting power on the last day of the ye
in which the loss was incurred dotramntinue to hold at least 51% of the voting power on the last day of the Tax Year.

Note: As per the ROI filed by the Company and Material Subsidiaryfor AY 202526, they have brought forward
unabsorbed business losses. The Company and its Material Subsidiary should be eligible to carry forward the said los
and adjust the same against future prdaiitsject to provisions afection 112 of the IT Act subject to provisions of section
119 of the IT Act.

Unabsorbed Depreciation

As per the provision of section 33(11) of IT Act, if the profits of the Company are insufficient to allow the depreciation of
relevant tax year, the said amount of depreciation to which effect has not been given,carakbthéorward to subsequent
tax year for an indefinite period until it is fully absorbed and set off against future profits of subsequent tax years.

Note: As per the ROI filed by the Company and Msaterial Subsidiaryfor AY 2025-26, they have brought forward
unabsorbed depreciation which will be eligible forsfftagainst future profits as per section 33(11) of the IT Act.

B. Special direct tax benefits available to the shareholders of the Company under the Direct Tax Laws in India

Below are certain special direct tax benefits available to the shareholders of the Company for investing in the shares of
Company.

1.

Dividend Income

Dividend Income earned by the shareholders would be taxable in their hands at the applicable rates. However, in cas
domestic corporate shareholders, benefit of deduction under section 148 of the IT Act would be available subject
fulfilment of certan conditions. Further, where the shareholders are resident individuals, Hindu Undivided Family,
Association of Persons, Body of Individuals, and every atrtificial juridical person, surcharge would be restricted to 15% i
respect of dividend income. Also, psr section 207 of the IT Act, dividend income earned by aresident (not being a
company) or by a foreign company, shall be taxed at the rate of 20% plus applicable surcharge and cess, subject to fulfilr
of prescribed conditions under the IT Achél'shareholders shall be eligible to take credit of any Tax Deducted at Source
on Dividend distributed by the Company.

Tax on Capital Gains

As per section 198 of the IT Act, LTCG arising from transfer of equity shares, or a unit of anaarnited fund or a unit
of a business trust shall be taxed at the rate of 12.5% of such capital gains subject to payment of Securities Transaction
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(ASTTO) on acquisition and transf er o foriemtgdufund or awihaa e s
business trust under Chapter VII of Finance (No. 2) Act, 2004 read with Notification No. 60/2018/F. N0.370142/9/2017
TPL dated 01 Odber 2018.

However, no tax under the said section shall be levied where such capital gain does not exceed INR 1,25,000 during
year.

As per section 196 of the IT Act, STCG arising from transfer of an equity share, or a unit of aroequigd fund or a
unit of a business trust shall be taxed at 20%. This is subject to fulfilment of prescribed conditions under the IT Act.

Further, the surcharge on capital gains shall be restricted to 15% for the capital gains covered under section 196, sec
197 & section 198 of the IT Act.

Special Provisions for Nonaresident shareholders

As per section 207 of the IT Act, dividend income earned by aresident (not being a Company) or by a foreign
Company, shall be taxed at the rate of 20% (plus applicable surcharge and cess) subject to fulfilment of prescrib
conditions under the IT Act

As per subsection 6 of section 72 of the IT Act, a A@sident is entitled to factor in the effects of exchange rate fluctuation
while computing the capital gains in the manner prescribed in the Income tax regulations, where the capital asset be
shara in, or debentures of, an Indian company are purchased in foreign currency. However, such benefit shall not be m
available in relation to LTCG on sale of equity shares referred to in section 198 of the IT Act. Further, it is important t
note that, inaccordance with the provisions of section 159 of the IT Act;nesident shareholders will be entitled to be
governed by the beneficial provisions under the resp
applicable to such neresidentsThis is subject to fulfilment of conditions prescribed to avail treaty benefits.

Section 214€f the IT Act provides a special concessional tax regiméNérResident Indians (NRIs) who invest in
specified assets. It offersflat tax rate of 20%n income earned from such investments (like interest or dividends) and
aflat tax rate 0fl2.5% onLTCG.

Further, it is pertinent to note that any income by way of capital gains or dividends accruingesidents, may be subject

to withholding tax as per the provisions of the IT Act or under the relevant DTAA, whichever is beneficial. However, wher
suchnonresidents have obtained a lower withholding tax certificate issued under the provisions of clause (b) of secti
395 from the tax authorities, the withholding tax rate would be as per the rates specified in said certificaterdgiderdn
shareholdies may be able to avail credit for any taxes paid by them in India, subject to local laws of the country in whic
such shareholder is resident.

As per section 32(k) of the IT Act, the STT paid in respect to the taxable securities transactions entered during the cot
of business can be deducted in computing the total income, provided the income arising from such taxable securi
transactionsis ncl uded i n income computed under the head "Pro

Notes:

1.

These special direct tax benefits are dependent on the Company, its shareholders and its Material Subsidiary fulfilling |
conditions prescribed under the relevant provisions of the Direct Tax Laws. Hence, the ability of the Company, if
shareholders arits Material Subsidiary to derive the tax benefits is dependent upon fulfilling such conditions, which basec
on the business imperatives, the Company, its shareholders and its Material Subsidiary may or may not choose to fulfil.

The statement covers the possible special tax benefits available to the Company, its shareholders and its Material Subsic
but does not cover any general tax benefits available to the Company, its shareholders and its Material Subsidiary.

The special direct tax benefits discussed in the Statement are not exhaustive and is only intended to provide gen
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax advice
view of the irdividual nature of the tax consequences and the changing tax laws, each investor is advised to consult his
her own tax consultant with respect to the specific tax implications arising out of their participation in the issue.

The Statement has been prepared on the basis that the equity shares of the Company are proposed to be listed on a reco
stock exchange in India and the Company will be issuing shares.

The Statement is prepared based on information available with the management of the Company and there is no assur
that:

x the Company or its shareholders or its Material Subsidiary will continue to obtain these benefits in future;

X the conditions prescribed for availing the benefits have been / would be met with; and
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X the revenue authorities / courts will concur with the view expressed herein.

6. The above views are based on the existing provisions of law and its interpretation, which are subject to change from ti
to time. We do not assume responsibility to update the views consequent to such changes.

7. The Statement sets out the provisions of law in a summarized manner only and is not a complete analysis or listing of
potential tax consequences of the purchase, ownership, and disposal of shares.

8. This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefitsor bene

under any other law.

For and on behalf of Board of Directors of
Purple Style Labs Limited (formerly, Purple Style Labs Private Limited)

Name: Abhishek Agarwal
Designation: Wholetime director and Chief Executive Officer

Date: 13 August 2026
Place: Mumbai
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ANNEXURE I

STATEMENT OF SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO PURPLE STYLE LABS LIMITED
( FORMERLY, PURPLE STYLE LABS PRIVATE LI MI TED) (Athe Cor
RETAIL PRI VATE LI MITED (AMateri al Subsidiaryo) UNNBPR THE

Benefits available to Purple Style Labs Limited (forramer |
and the Material Subsidiary, under the Central Goods and Services Tax Act, 2017, the Integrated Goods and ServicexlTax Act, 2
the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Custoihs Act, ]
and the Customs Tariff Act, 1975 as amended read with the rules and regulations under each of these statutes, thedEoreign ~
(Devel opment and Regul ati on) Act , 1992 (read with Forei
Regul ationso) are as wunder:

Special Indirect Tax Benefits Available to the Company

The Company is engaged majorly in the business of providing services in technology, branding, marketing, sales an@-other va
added services for apparel and lifestyle brands of the products.

The Company discharges GST on outward transactions wherever applicable and utilizes input tax credit for the purpose
discharging GST liability.

The Company is also engaged in undertaking exports witho

Apart from the above, there is no special Indirect tax benefits available to the Company under the Indirect Tax Regulations.

Special Indirect Tax Benefits Available to Material Subsidiary of the Company

PSL Retail Private Limited

The Material Subsidiary engages in the business of retail of womenswear, menswear and other categories of products inclu
jewelry, accessories and kids wear through its omnichannel platform comprising the online platforms in the name and style
Permmid@s -BppShop and physical experience eapeStudiesr s, in the nanmn

The Material Subsidiary discharges GST on outward transactions wherever applicable and utilizes input tax credit fos¢he purp
of discharging GST liability.

The Material Subsidiary is also engaged in undertaking e:

Apart from the above, there is no special Indirect tax benefits available to the Material Subsidiary under the Indiesgtlatori.

Special Indirect Tax Benefits Available to the Shareholders of the Company

The shareholders of the Company are not required to discharge any GST on transaction in securities of the Companwr&ecuritie
excluded from the definition of Goods as defined u/s 2(52) of Central Goods and Securities Tax Act, 2017 as well as from t
definition of Services as defined u/s 2(102) of the Central Goods and Services Tax Act, 2017.

Apart from above, the shareholders of the Company are not eligible to special indirect tax benefits under the provisions of |
Customs Tariff Act, 1975 and / or Central Goods Services Tax Act, 2017, Integrated Goods and Services Tax Act, 20¥&, respec
Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, Goods and Services
(Compensation to States) Act, 2017 including the relevant rules, notifications and circulars issued theseweltias the Forgin

Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 2023).

For and on behalf of Purple Style Labs Limited (formerly, Purple Style Labs Private Limited)

Name: Abhishek Agarwal

Designation: Wholgime director and Chief Executive Officer
Place: Mumbai

Date:13 August 2026
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unl ess otherwise indicated, i ndustry and mar ket datad use
Designer Wear | ndugsstl8y 2R @batfiteRepdridit e dpr epared and rel ease
Private lattme) eadandfiexclusively commissioned and paid for
engagement letter dated April 1, 2025, read with the addendum dated August 7, 2026. In the absence of an establislyed or wi
accepted pde rangebased market segmentation for the wedding and occasion wear market, the methodology and paramete
applied in the market segmentation analysis in the 1Lattice Report have been developed specifically for the purpossseof the |
Market segmentath is subjective and can be conducted using different approaches and methods. If different factors and paramett
are used as the basis for market segmentation, or if alternative methods are applied, the resulting categorisation and mar
segments may lakfferent from those presented here. Accordingly, nothing contained herein in this regard may be used for purpos
other than as expressly outlined in this Red Herring Prospectus. A copy of the 1Lattice Report is available on the website of
Company atvww.purplestylelabs.com/investore | at i ons and has also been included
InspectioniMat er i al D o c uddBeTihe daita inctuded hereig iacludes excerpts from the 1Lattice Report and may have
been reordered byus for the purposes of the presentation. There are no parts, data or information (which may be relevant for th
proposed Issue), that have been left out or changed in any manner. Unless otherwise indicated, financial, operatioganishdust
other relatel information derived from the 1Lattice Report and included herein with respect to any particular year refers to sucl
information for the relevant c al e n d ar Cenam sactions Bfahis RetdoHereing i n
Prospectus didose information from the 1Lattice Report which has been prepared exclusively for the Issue and commissioned a
paid for by us exclusively in connection with the Issue and any reliance on such information for making an investmeanndecisio
thelssueisubject to inh4rent riskso on page

Certain sections of this Red Herring Prospectus disclose information from the 1Lattice Report which has been prepavetyexclusi

for the Issue and commissioned and paid for by us exclusively in connection with the Issue and any reliance on suamninforma
for making an investment decision in the Issue is subject to inherent risks. References to various segments in theddrattice R
and information derived therefrom are references to industry segments and in accordance with the presentation, analysis ¢
categorisation in the 1Lattice Report. Our segment reporting in our financial statements is based on the criteria $et AS in

108, Operating Segments and we do not present such industry segments as operating segments. Unless otherwise indic
financial, operational, industry and other related information derived from the 1Lattice Report and included herein with@espect

any particular year refers to such information for the relevant calendar year.

Chapter - 1 Overview of Global Economy

1.1 GDP and GDP Growth

Global economy (GDP at current prices) was USD 118 trillion in CY 2025. Real GDP growth was 2.8% in CY 2025 and is estimat
to fall marginally to 3.1% in CY 2026. Emerging economies and developing economies are expected to experience stable gro
throughCY 2026 and CY 2027, with regional differences. The global GDP is projected to reach USD 151 trillion by 2030.

Figure 1-1: Global GDP at current price (USD trillion) and GDP growth (%), in CY

6.6%

3.6%
0 2.8% 31% 3.2% 3.2% 3.2% 3.1%

3.0%

2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027P 2028P 2029P 2030P

mmm GDP

Real GDP growth rate

Source: IMF, 1Lattice analysis, 1Lattice analysis
Note: Ei Estimated R Projected
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1.2 Outlook of GDP growth in key global economies

Amid global geopolitical tension, trade wars, and tough market conditions, India continues to exhibit strong economitrgrowth.
Indian economy remained the fastgsbwing major economy in the world during CY 2025. The forecast GDP growth rate for India
is the highest amongst the G20 nations, at an expected growth rate of 6.5% during CY 2026.

Figure 1-2: Real GDP growth (%) comparison of major economies with wioB625, in CY

7.6%
5.0%
2.1%
1.3%
] -
India China USA UK Germany

Source: IMF, 1Lattice analysis

Table 11: Real GDP growth (%) comparison of major economies with world, in CY

Country 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2030P
India 6.5% 3.9% -5.8% 9.7% 7.6% 7.2% 7.1% 7.6% 6.5% 6.5% ‘
China 6.8% 6.1% 2.3% 8.6% 3.1% 5.4% 5.0% 5.0% 4.4% 3.3%
USA 3.0% 2.6% -2.1% 6.2% 2.5% 2.9% 2.8% 2.1% 2.3% 1.8%
UK 1.6% 1.3% -10.0% 8.5% 5.1% 0.3% 1.1% 1.3% 0.8% 1.4%
Germany 1.1% 1.0% -4.1% 3.9% 1.8% -0.9% -0.5% 0.2% 0.8% 0.6%

Source: IMF, 1Lattice analysis
Note: Ei Estimated R Projected; All years refer to CY

1.3 Difference between Emerging and Developing Markets

Emerging markets and developing economies continue to exhibit higher growth rates compared to advanced economies, albeit
a gradual moderation over the forecast period (CY RG¥52030). The average real GDP growth rate for emerging markets is
approximately 4.5% in CY 2025 gradually declining to 4.0% by CY 2030. In contrast, advanced economies are projected to mainte
a relatively stable but lower growth trajectory of approximately 1.9% in CY 2025.

This divergence underscores the structural advantages of emerging markets, including favourable demographics, urisimization, r
middle-class consumption, and increasing digital adoption, compared to the more mature andysloiviey economies of
develged nations.

Table 12: Real GDP growth (%) comparison of emerging markets and developing economies, advanced economies and world,
CY

Economy 2018 2019 2020 2021 2022 2023 2024 2025 2026P 2027P 2028P 2029P 2030P
Emerging &

. 46% 38% -18% 7.0% 43% 44% 45% 44% 3.9% 4.2% 4.% 41% 4.0%
developing

Advanced 23% 19% -39% 6.1% 31% 1.7% 18% 19% 18% 17% 17% 16% 15%

World 36% 3.0% -27% 67% 38% 33% 34% 34% 31% 32% 32% 3.2% 3.1%

Source: IMF, 1Lattice analysis
Note: Emerging and developing economies include India, Brazil, China, etc.; Advanced economies include United Statésmddoitedsermany, France,
Japan, Australia, etc.
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1.4 GDP per Capita

Figure 1-3: Compounded annual growth rate of disposable income per capita of key economie2(2b)9n CY

5% 5% 5% 5% 4ot i
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-2%

Source: IMF, 1Lattice analysis

GDP per capita has shown a steady increase globally, with advanced economies maintaining higher income levels, while emer
markets are experiencing faster growth. Between CY -200%, advanced economies such as the United States, United Kingdom,
France Japan, and Australia have recorded moderate growth, with the U.S. leading USD 89,991 in CY 2025 (5%). However, Jaj
has seen a decline2fb), reflecting economic stagnation and demographic challenges.

In contrast, emerging economies like China, India, and Brazil are witnessing stronger income growth, albeit from a lower ba:
India stands with the countries having the fastest growth rate, recording a 5% CAGR, driven by rapid economic expansion &
rising middleclass consumption. Its disposable income per capita has reached to approximately USD 2,675 in CY 2025. T
widening gap in disposable incomes between advanced and emerging economies is gradually narrowing, reinforcing the grow
influence of emeaging markets in global consumption trends.

Table 13: Disposable income per capita of key economies (Current Prices USD), in CY

Country 2019 2020 2021 2022 2023 2024 2025 CAGR
USA 65,561 64,518 71,366 77,949 82,536 86,173 89,991 5%
India 1,999 1,862 2,181 2,280 2,434 2,592 2,675 5%
China 10,349 10,700 12,872 12,989 13,029 13,453 13,968 5%
Australia 54,544 53,322 64,411 65,776 64,851 65,701 66,352 3%
UK 43,186 40,844 47,707 47,206 49,938 53,339 57,608 5%
World 11,621 11,213 12,701 13,139 13,596 14,015 14,715 4%
Germany 48,178 47,954 53,152 50,944 54,793 56,087 60,439 4%
France 40,487 39,231 43,848 41,096 44,750 46,054 48,930 3%
Brazil 9,011 7,057 7,952 9,256 10,350 10,282 10,686 3%
Japan 41,560 41,234 41,644 35,566 35,225 33,820 35,973 -2%

Source: IMF, 1Lattice analysis
Note: All years refer to CY

15 Emerging Economies Thrive on YouthDriven Growth and Market Expansion

Emerging economies, particularly India and Brazil, benefit from a younger population, with median ages of 29.8 and 35.1 yea
respectively. India, the youngest among major economies, ipaglioned to leverage its expanding workforce, rising dispesabl
incomes, and increasing consumer demand. Meanwhile, China (40.2 years) is experiencing a demographic shift toward an a
population, which may impact its lortgrm labour market dynamics.

In contrast, advanced economies like Japan (49.9 years), Germany (46.8 years), and France (42.6 years) are grapplgng with ¢
populations, leading to slower labour force growth and higher dependency ratios, posing challenges to future econowmc expans
This demographic edge makes emerging marketsdyigiwth consumer hubs, where rising incomes, digital adoption, and evolving
preferences continue to drive sustained economic growth and market opportunities.
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Figure 1-4:Median age of key global economies (CY 2024)
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Source: World Population Review, 1Lattice analysis
1.6 Private Final Consumption Expenditure

PFCE, which includes spending on goods (such as food, lifestyle, home essentials, and pharmaceuticals) and services (su
education, healthcare, and food services), plays a critical role in sustaining economic momentum. Global private firmia@onsum
expenditure (PFCE) has witnessed steady growth, reaching USD 63 trillion in CY 2024, up from USD 49 trillion in CY 2019
reflecting a CAGR of 5%. Emerging economies, including India and China, continue to witness strong PFCE growth, driven |
rising income and expanding middigass populations.

The United States leads in absolute PFCE, reaching USD 19.9 trillion in CY 2024 with a 7% CAGR, underscoring its-consum
driven economy. I ndiads PFCE stood at USD 2.2 trillida@n in
demandand reinforcing its position as a consumptirven economy. China recorded higher absolute consumption at USD 7.5
trillion in CY 2024, but with a lower share of GDP (40%), reflecting its reliance on investategtowth and exports. Meanwhile,
Japan haseen a decline in PFCE due to demographic challenges, impacting its consuniypdio@xpansion.

Table 14: Total private final consumption expenditure for key economies (Current Prices USD trillion), in CY

Country 2019 2020 2021 2022 2024 2025 | % 0f GDP

USA* 14.4 14.2 16.1 17.7 18.8 19.9 NA 7% 67% 68%

India 1.7 1.6 1.9 1.9 2.0 2.1 2.2 4% 61% 56% 57%
China* 5.7 5.7 7.0 6.9 7.2 7.5 NA 5% 38% 40% NA
Australia 0.8 0.7 0.8 0.8 0.9 0.9 0.9 3% 52% 51% 52%
Germany 2.1 2.0 2.2 2.2 2.4 2.5 2.7 4% 51% 53% 53%
UK 1.8 1.6 1.9 2.0 2.1 2.2 24 5% 59% 61% 60%
France 1.5 14 1.6 15 1.7 1.7 1.8 4% 54% 55% 54%
Brazil 1.2 0.9 1.0 1.2 14 14 1.4 3% 63% 64% 63%
Japan* 2.8 2.7 2.8 24 2.4 2.2 NA -5% 53% 53% NA

Source: World Bank, 1Lattice analysis
Note: CAGRs CY1®5; *CAGRs CY1924
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1.7 Global Luxury Market

Figure 1-5: Global luxury market (USD billion), in CY
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Source: 1Lattice analysis

The global luxury market reached USD 1,870 billion in CY 2025, growing at a CAGR of 10% from USD 1,162 billion in CY 2020.
This growth is driven by rising incomes, a growing number of aspirational consumers, and increasing demand for digital a
experiencd ed | uxury products across various categories. Consu
on luxury products and experiences to make up for time and opportunities lost during the pandemic. However, the njadtetlis pro
to slow down and increase at a CAGR of 3% to reach USD 2,168,275 billion by CY 2030, as macroeconomic headwinds
weigh on discretionary spending and earlier pddeen growth makes volurded momentum harder to sustain.

Figure 1-6: Region wise share of Global luxury market (2025), in CY

USD 1,870 billion

= APAC including Japan = Americas = Europe =RoW

Source: 1Lattice analysis

From CY 2020 to CY 2024, the global luxury market in the APAC region withessed strong growth, with China consistentl
accounting for 2025% of global luxury sales. In the Americas, the United States remained the dominant market, contributing th
largestshr e t o the regionés luxury revenues.
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1.8 Evolution of Global Luxury Brands

The global luxury market has seen steady growth, supported by rising incomes, greater digital engagement, and evohéng const
tastes. Many luxury brands have been able to scale by drawing on their legacy, maintaining a sense of exclusivity, Ignd gradt
introducing innovation that resonates across different markets.

With growing interest from emerging economies and an increasing preference for-fitjitedtail experiences, brands are
broadening their reach through a combination of physical stores, online channels, and select partnerships. By aligriab with |
preferences while preserving their core identity, they are managing to strike a thoughtful balance between reach and refinemen

In recent years, luxury retail has continued to expand, particularly in regions such as North America, Europe and UKpamd.Sing
The demand for higlquality fashion and lifestyle products has grown steadily, reflecting a deeper appreciation for nsfisma
and curated experiences. Further, these are particularly attractive destinations, due to their established luxury ntdagtets and
purchasing power. These regions have significant populations of overseas Indians with 35% of them residing iatibese loc

Table 15: Global luxury brands revenue and EBITDA margin, in FY

Revenue (USD M

Company Indicative Brands

LVMH Louis Vuitton, Tiffany & Co. 62,794 92,664 94,544 14% 1% 21% 27% 21%
Essilor Luxottica Ray-Ban, Persol 20,241 28,665 33,334 12% 5% 16% 17% 23%
Richemont Cartier, Van Cleef & Arpels 16,367 . 22,442 ¢ 25,037 1 11% 4% 14% 18% 21%
Kering Gucci, Bottega Veneta 17,997 0 23,868 17,170 10% -10% 39% 26% 25%
Hermes Hermes 8,053 13572 18,722 19% 11% 34% 40% 41%
Prada Prada, Miu Miu 3,744 4914 @ 6,689 9% 11% 10% 18% 37%
Moncler Moncler, Stone Island 1,904 | 3,042 | 3,665 17% 6% 30% 30% 48%
Chanel Chanel 12,273 17,224 19,269 . 12% 4% 32% 37% 28%

Source: Company Websites, 1Lattice analysis
Note: 1 EUR = 1.17 USD, FY refers t8 January to 3 December

Global luxury brands have effectively scaled by leveraging two core strategies: geographic diversification and prodoct catege
expansion.

LVMH 1 Global expansion with Diversification

LVMH, with USD 95 (EUR 81) billion in FY 2025 revenue and 6,283 global stores, LVMH continues to lead the luxury sector. It
success is driven by a diversified brand portfolio across fashion, jewellery, cosmetics, and spirits, along with absiiEtegic
between heritage and modernity. By expanding into key markets such as China, India, and the Middle East through acquisitic
flagship stores, and digital transformation, LVMH has sustained steady global growth while maintaining exclusivity. Sgigng su
chain management further strengthens its position in the industry.

Figure 1-7: Revenue share (%) of LVMH group by geographic region of delivery (FY 2025)

‘
SD 95 billion

\ ¥

= United States = Europe = Restof Asia =Japan = Other Markets

Source: LVMH Annual Report, 1Lattice analysis
Note: FY ended 31December 2025
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Figure 1-8: Revenue share (%) of LVMH group by business function (FY 2025)

USD 95 billion

= Fashion & Leather goods = Selective retailing & Other activities= Watches & Jewellery
= Perfumes & Cosmetics = Wines & Spirits

Source: LVMH Annual Report, 1Lattice analysis
Note: FY ended 31December 2025

Kering Groupi Strategic Brand Transformation and Exclusivity

Kering, with USD 17 (EUR 15) billion in revenue in FY 2025, driven by a focused portfolio ofrhaglyin luxury brands such as
Gucci, Saint Laurent, Balenciaga, and Bottega Veneta. Unlike mass expansion strategies, Kering emphasizes strategic b
transfamation and exclusivity, ensuring controlled growth while maintaining desirability. By revitalizing heritage brands through
bold creative direction and premiumization, the group has strengthened its positioning in thixufraegment. Leveraging data
driven consumer insights, selective acquisitions, and a measured retail expansion strategy, Kering continues to sdale/fiticbra
enhancing profitability.

Figure19: Kering groupb6s FY 2025 store distribution and rev:¢

I FY 2025 Revenue: USD 17 billion
| Total storesi 1,719
1

30%
0,
29% 24%
39% 8%
9%
21% 18%
0,
Asia Pacific Western Europe North America Japan RowW
m Number of stores % = Revenue %

Source: Kering Group Annual Report, 1Lattice analysis
Note: FY ended 31 December 2025; Values in circle indicate revenue contribution
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Figure 11 O : Kering groupds revenue mix by brands for FY 2025

USD 17 billion

= Gucci = Yves Saint Laurent = Bottega Veneta = Kering Eyewear and Corporate = Other Houses

Source: Kering Group Annual Report, 1Lattice analysis
Note: FY ended 31December 2025

This combination of geographic breadth and category depth has allowed luxury brands to sustain growth, adapt to market shift:
and engage a broad spectrum of consumers while preserving their premium positioning.

1.9 Increasing popularity of Indian culture

The growing purchasing power of the overseas Indian community is complemented by the growing global acceptance of Ind
culture across fashion, entertainment, and luxury markets. Indian aesthetics, craftsmanship, and traditions are gaieimgepromi
in high fashion, Hollywood, luxury hospitality, and fine jewellery, shaping consumer preferences beyond the Indian community.

Fashion & Luxury: Major global brands are collaborating with Indian desighéd&M partnered with Sabyasachi, and Rahul
Mishra showcased at Paris Haute Couture Week. Gaurav Gupta has also made a striking global mark, presenting his sculp
couture at Paris Haute Coutuéeek and dressing international celebrities. Additionally, Indian wedding wear is highly sought
after by both Indian Americans and nbwdians for weddings.

(For illustrative purposes only)

Global brands collaborating with Indian designers Indian designers showcasing at international events

\.a. E

Source: Secondary research, 1Lattice analysis

Indian luxury fashion has gained significant global recognition, driven by the growing international presence of Indiagsweddi
As Indian weddings become grand, multicultural celebrations hosted across the world, there is rising demanddafitiigh
authentic Indian designevear. This globalization of Indian wedding traditions has positioned luxury Indian wedding and occasion
wear as highly desirable in key international markets such as the US, UK, Middle East, and Australia, driven by bo#m the Indi
diaspora and a broader global audience drawn to the richness and vibrancy of Indian celebrations.
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(For illustrative purposes only)

Actor Alia Bhatt donning the first ever Gucci sar

Indian wedding traditions on a global level at Cannes

Source: Secondary research, 1Lattice analysis

Jewellery: Indianjewellery is gaining global attention for its intricate design and cultural depth. Foguespreads to red carpet
moments, pieces inspired by traditional Indian craftsmanship are being embraced by celebrities like Beyoncé and Rihgnna. Lux
designers such as Sabyasachi are leading the way, with collections featuretieatgiopal retailerdike Bergdorf Goodman.

(For illustrative purposes only)

Global popstar Rihanna wearing ruby choker made b
Indian designer

Sabyasachi collection featured at Bergdorf Goodmar

H

Source: Secondary research, 1Lattice analysi Source: éecondary research, 1Lattice analys

Food & Dining: Indian cuisine has moved beyond niche restaurants, with Miesigired Indian restaurants like Gaggan Anand
and Dhamaka gaining global recognition. Chains like Curry Up Now and Biryani Bol are expanding across the U.S.

Entertainment & Pop Culture: Indian storytelling and talent are making a significant impact in global entertainment. Films like
RRR have gained mainstream success, while Indian actors, including Priyanka Chopra, Mindy Kaling, and Dev Patel, are secu
major roles in Hollywood. Aditionally, the growing presence of Indian festivals such as Diwali in public and corporate spaces,
including the White House, reflects increasing cultural integration.

Wellness & Lifestyle Traditional Indian wellness practices such as Yoga and Ayurveda have gained widespread popularity in tf
U.S., with consumers embracing these practices for health, mindfulness, and holisthieingll

Sports & Cri cket 0Grick®,itraditionglly &Pdorinaht aport ih Wdia, is gaining traction in the U.S. with the
launch of Major League Cricket (MLC) in 2023. Backed by Indian investors and attracting American interest, the league marks
i mportant st ep ionimonewmarketp.ort 6s expans
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(For illustrative purposes only)
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Source: Secondary research, 1Lattice analysis

Table 16: Global presence of Indian brands

Number of International

Category ; Countryos Pre sE Stores
Jewellery Tanishq USA, UAE, Qatar, Singapore

Home Jaipur Rugs UK, Singapore, UAE, ltaly, Russia, Chin 7
Apparel Anita Dongre USA, UAE, Mauritius 4
Apparel Pernia's PofJp Shop USA, UK 2
Apparel Sabyasachi USA 1
Apparel Manish Malhotra UAE 1

Note: Store Count as on 24 July 2026
Source: 1Lattice Analysis
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Chapter - 2 Overview of Indian Economy

2.1 Macro-economic Overview

I ndia continues to demonstrate strong economic resilienc
projected 323 I akh crore in FY 2026. -20ispragectefdatd W percent apdgrans
7.1 percent in 20225, marking the highest expansion in four years and reaffirming India's status as one thgrtastegtmajor
economies as it outpaces other advanced and developing and emerging economies.

Figure21: I ndiadbds real GDP (7 trF¥Yl 1l ion) and GDP growth (%),

Source: RBI,
1Lattice analysis

2023 2024 2025 2026

mmmm GDP (lakh crores) e==GDP Growth Rate(%)

2.2 Increasing Percapita Income

I ndi ads per capita gross national i ncome A ,GNM,)4 &h7asi s e
1,40,899 in FY 2019, reflecting a CAGR of 8. 4%. Thisndri s
improved living standards, indicating stronger national income and increased purchasing power. As GNI continues to grow,
supmrts higher consumer spending, investment, and overall economic expansion, while signalling progress in raising ttie quality
life for a larger portion of the population.

Figure22: I ndiabdés GNI per capita (Current Prices 7 thousand)
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SourceMoSPI, 1Lattice analysis

2.3 Sociceconomic Breakup of Indian households

Between FY 201€021, India witnessed considerable growth, especially among households earning betwee3ON&khs
annually, which grew at a rate of 6.4% per year. Households earning betweerlBNBKRS also experienced a growth of 4.8%.
Notably, the income group earning over INR 2 crore annually grew by 13.36% per year, rising from 1.1 million households in FY
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2016 to 3.4 million in FY 2025. Overall, households earning over INR 30 lakhs increased from 6.9 million in FY 2016 to 17.1
million in FY 2021.

This trend signals a positive structural s-ihconfietpopulation.I Thed i a
expansion of the middlencome group reflects a deeper integration of more people into higher income brackets. Furthermore, tt
reduction in lowerincome households indicates substantial progress in poverty alleviation, pointing to an overall improvement i
living standards.

Table 21: Incomewise breakup of total households in India (Number of households), in FY

Income class in | seholds (In millions)

' ' | FY2025 | FY2031P  FY201625 |
>200 1.1 1.8 3.4 9.1 13.36% 17.83%
Luxury
100-200 1.5 2.4 4.2 9.3 12.12% 14.2%
Bl_”dge to 50-100 2.0 32 49 93 10.47% 11.3%
uxury
, 30-50 2.3 3.3 4.6 75 8.01% 8.5%
Premium
1530 10.1 13.8 18.7 29.4 7.08% 7.8%
5-15 61.1 77.1 96.7 135.6 5.23% 5.8%
F',V'ass. to 1.255 156.0 160.8 150.5 136.2 -0.40% -1.7%
remium
<1.25 46.5 45.2 32,5 19.9 -3.90% -7.9%
Total 280.6 307.6 315.4 356.3 1.31% 2.1%

Source: ICE 360 Surveys (2016 and 2021), PRICE

2.4 Increasing Per Capita Private Final Consumption Expenditure

Table 22: Per capita PFCE at constant and current price with % change, in FY

(Values in FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

Eﬁ;gap'taPFCEatC“”e 76,379 84441 91315 89496 105092 1,19,516 129967 144165 154,606

Per Capita PFCE at
constant price

Real Per Capita PFCE (%
change ¥o-Y)
Source: MoSPI, 1Lattice anlaysis

55,789 59,159 61,568 57,691 63,807 67,423 71,016 75,423 80,017

5.0% 6.0% 4.1% -6.3% 10.6% 6.4% 4.6% 6.2% 6.1%

Private Final Consumption Expenditure (PFCE) in India serves as a critical indicator of household spending patternawind econc
wel-b ei ng. PFCE has grown stead76y30%eirnt R¥54808 i&¥%2026atcwrenh g
prices. While the yearly growth rates have fluctuated, overall consumer spending has increased during this period.

As consumer spending continues to grow, the demand fordmidhproducts, such as luxury cars, designer apparel, and premium
electronics, is gaining momentum. This trend is further fuelled by the expanding aspirational middle class, which igsealsing|

to indulge in highquality, statussymbol products. The economic recovery, combined with rising disposable incomes, is shifting
consumer preferences towards premium goods, leading to a greater focus on quality and exclusivity.

2.5 Key Growth Drivers for Economy
Increasing Working age Population

India's population distribution has undergone a significant demographic shift, with a rising share of the- agelpogulation (1.5

64 years) and a declining proportion of th&éfDage group. As of CY 2025, the workiage population accounted for 68%té

total, up from 62% in CY 2005, reflecting India's demographic dividend. At the same time, the proportion of elderly isddidua

& above) has increased from 5% in CY 2005 to 7% in CY 2025, indicating that the population is gradually aging.t Tiais letuif

to a steady decline in India's dependency ratio, which has fallen from 75% in CY 1970 to 35% in CY 2025. The decline direc
correlates with the expanding workiage population, as fewer dependents per worker create a window of opportunity for
accelerated economic growth. However, realizing the full potential of this demographic advantage requires strategid$ivestmen
employment generation, skill development, healthcare, and social security to ensure a productive and sustainable workforce.
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Figure23: I ndiabs population distribution, by age (%), in C°

2005 2010 2015 2020 2025

m0-14 m15-64 m65 & above

Source: World Bank, 1Lattice analysis

Figure 24: Dependency ratio (%), in CY

0,
2% 5% 1% 67%
59%

54%
N% 249
° 39%

35%

1960 1970 1980 1990 2000 2005 2010 2015 2020 2025

Source: World Bank, 1Lattice analysis

Urbanization

I ndi ads urbanization i s r es h a-jprodudivity sectors like aghciiltare to lgheroductivity i n g
sectors such as services and industry. This transition is fuelled by better economic opportunities, industrializatfasteucture
development in urban areas. The urban population has grown from 550 million in CY 2016 to 613 million in CY 2025, with it
share of the total population rising from 39.6% to 40.8%.

Figure25: | ndiabs urban population (Million) and urban popul

39.6% 39.5% 39.6% 39.8% 40.0% 40.1% 40.3% 40.5% 40.6% 40.8% 41.0% 41.2% 50%

SHHHHITHE

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026P 2030P

= Urban Population Urban Population (% of total population)

Source: United Nations Population Division, 1Lattice analysis
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Women in Workforce

Increasing female workforce participation is boosting economic productivity and reshaping consumption patterns. In ladia, wom
in the labour force rose from 27% in CY 2018 to 32% in CY 2025, driven by reduced barriers and initiatives by the gogathment
private sector. This growth has led to more doabme households, higher discretionary spending, and greater demand for
aspirational products combining quality and value.

Figure26: I ndiabs total female population (15+) by wor kfor ce
73% 74% 71% 68%
27% 26% 29% 32%
2018 2019 2020 2021 2022 2023 2024
mIn Workforce m®Not in Workfoce
Source: World Bank, 1Lattice analysis
FDI and Make in India Initiatives
Foreign Direct I nvest ment (FDI) and the AMake in Indiao
Launched in 2014, iMake in Indiad aims to transform the

productionand reducing dependency on imports. It promotes investment in 25 key sectors including automobiles, electronic
textiles, and renewable energy.

FDI complements this vision by bringing in mucbheded capital, technology transfer, global best practices, and employment
opportunities. The Indian government has liberalized FDI norms across several sectors, leading to record inflows add increa
globalconfi dence in I ndiabs economic potential. Toget her , t

ease of doing business, and spurred innovation, contributing significantly to GDP growth and job creation.

2.6 Retail Market in India

Figure 27: Il ndian retail mar ket size in |INR 60
165170
olo
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CP’C&
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2020 2026 2031P

Source: 1Lattice analysis
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The I ndian retail mar ket stands bet ween 110 t o 6Atdlisnirt r i |
FY 2020. I't is further projected to expand at a CAGHRdOTf
by rising disposable incomes, an expanding middle class, and increasing urbanization across the countrgrsCaresum
increasingly aspirational, digitally engaged, and conscious of brands and quality. The rapidcismofarce, the spread of modern
retail formats, and deeper brand penetration into Tier 1+ cities are also driving momentum. Furthermore, imfganeme
infrastructure, greater access to financing, and supportive government initiatives aimed at boosting retail and enkigpaemeurs
creating a more conducive environment for sustained growth across the sector.

Figure 28: Indian retail market split by category, FY 2026 ioulrce_: 1lattice
nalysis

INR 110-115 trillion

= Food and non-alcoholic beverages= Clothing and footwear = Others

The Indian retail market is dominated by food and-atmoholic beverages, which account for 60.5% of the total market size.
However, clothing and footwear stand out as the secotatgest retail segment, contributing 10% to the overall market. This
highlights the growing importance of fashion and lifestyle categories in the Indian retail landscape, driven by risiapleispos
incomes, increasing brand cormgsness, and a shift toward aspirational consumption. The remaining 29.5% is spread across oth
retail segments, indicating a diversified and expanding market beyond essentials.

Figure29: I ndi an apparel mar ket size in 7 6000 billion, in
Qo 15.3
S
0/9 103
>
M
2020 2026 2031P

Source: 1Lattice Analysis

The I ndian appate@el 3 marikllti os iam FY 2026, §.6tolionimkEy 2620.1ts CA
ec

further proj t 16.8 trilion by &X 2031nal a CAGR of 8%. This strong growth trajectory reflects evolving
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consumer lifestyles, increasing fashion consciousness, and the rising influence of global trends. As young, urban ceglsumers
greater selexpression through clothing, demand for diverse styles and premium offerings continues to rise. The market is al
benefiting from the rapid spread of organized retail, greater digital penetration, and the growing popularity-tufctresimer
brands. Additionally, the increased focus on sustainability and homegrown labels is reshaping the preferencesoofoialise

yet aspirational Indian shoppers.

Key Trends in Indian Apparel Market

Growing middle class and increasing disposable income

India's expanding middle class, with rising disposable incomes, is a key driver of the market. As incomes increas
consumers are more willing to spend on premium and fashionable clothing that reflects their social status and aspiratic
Branded apparekeen as stylish and premium, appeals to this growing segment, offering them a sense of sophisticati
and international appeal.

Shift from need-based to lifestylebased shopping behaviour

Indian consumers are transitioning from purely nbaged shopping to lifestyldriven purchases. Branded apparel, often
associated with aspirational living, is benefiting from this change. Consumers are increasingly choosing clothing th
reflects their prsonality, aligns with fashion trends, and offers versatility for multiple occasions. This mindset is fuelling
growth for the segment.

Demographic advantage:

India’'s young population, with a significant portion under the age of 35, is a key driver for growth of the branded appar
market. Younger consumers tend to be more experimental, open to global fashion trends, and are more likely to ad
branded fashionThis consumer is not only fashi@monscious but also seeks out brands and clothing that offer them
individuality and premium appeal, further propelling the market.

Increased exposure to global fashion through media and digital platforms:

With the rise of social media, digital fashion platforms, and streaming services, Indian consumers are exposed to globa
fashion trends. Platforms like Instagram, Pinterest, and fashion influencers are making western styles more accessible
and desirable. &.consumers increasingly follow international celebrities and influencers, they are more inclined to
emulate branded fashion choices, driving demand in this market segment.

Figure 210: Indian apparel market split by gender, FY 2026

INR 10.3 trillion

= Men =Women = Kids

Source: 1Lattice analysis

Menswear holds the largest share of the Indian apparel market in FY 2026, accounting for 42%, followed by womenswear at 3
and kids wear at 21%. The high share of menswear can be attributed to sustained demand for professional and casugdialitire, al

increased awareness of grooming and style among men. Womenswear represents a significant portion of the market, supporte
rising disposable incomes, growing fashion consciousness, and increasing participation of women in the workforce. Kids we
while smaller in comparison, reflects rising household spending and increasing exposure to branded and organized retail optior
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Figure 2-11: Indian apparel markétPr e mi u m, Bridge to luxury and Luxury, in
1,096
Ayl
oS
CAGR 10%
645
CAGR 11%
CAGR 12%
2026 2031P
® Premium mBridge to Luxury = Luxury

Source: 1Lattice analysis

Note: The overall luxury fashion market is defined housardinpthnicwear of f eri ng

The I ndian | uxury apparel mar ket i64%proijllcit @d itl096 BillooByO 2 6
FY 2031. Within this market, the premium segment forms the largest share, expected to grow at a CAGR of 12%, followed by f
bridgeto-luxury and luxury segments, both growing steadily at 11% CAGR. This growth is being fuelled by incespsiations
among affluent consumers, greater brand awareness, and exposure to global fashion trends. The riseahbigbuseholds,
expanding urban affluence, and a growing desire for exclusivity and experiential purchases are further driptagediod luxury

fashion in India. Additionally, evolving consumer mindsets toward quality, craftsmanship, anelisiatnspurchases are helping
position luxury and bridgéo-luxury brands as aspirational yet attainable.

2.7 Evolution of the Luxury Market in India

Figure 212: Supply side evolution of Indian luxury retail

Phase 1: Pre 2010

Phase 2: 2010-2020 Phase 3: Post 2020
Luxury for Generational Elite

The Lost Decade Rejuvenation by Democratization

A select group of luxury brands in India, with a limited presence in
exclusive luxury hotels, catering primarily to the discerning
Generational Elite

Low growth period for luxury in India, with numerous brands either exiting
the market or switching operating models to navigate the still emerging
market

Rapid corporatization of high-end brands in India
is making luxury more accessible to affluent

consumers
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Source: 1Lattice Analysis

The luxury fashion market in India is characterized by its fragmented nature, with numerous designer brands, franchisee
international brands and distributors operating i naheverend e
the past two decades, evolving through three distinct phases: Luxury for the Generational E284.QPréhe Lost Decade (20110

2020), and Rejuvenation by Democratization (R2820). Each phase reflects shifting consumer dynamics, brand strategies, and
market readiness.
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Phase 1: Pre2010i Luxury for the Generational Elite

This era was marked by the arrival of legacy luxury brands such as Louis Vuitton, Chanel, Dior, and Gucci, cateringtprimarily
I ndi amosey elite.dTheir retail presence was limited, often confined to luxury hotels or selestrigthlocations imetros

like Delhi and Mumbai. The market was highly niche, driven by affluent families accustomed to international travel and Weste
luxury.

During this phase, most luxury consumption was aspirational and discreet, and brand visibility was low. The environment lack
modern luxury retail infrastructure, and regulatory barriers such as stringent FDI norms constrained direct brand ertylt,As a
brands often entered through licensing or franchise arrangements, relying on local partners for distribution.

Phase 2: 201020207 The Lost Decade

Macroeconomic disruptions such as demonetization in 2016, which temporarily curbed discretionary spending, and t
implementation of the Goods and Services Tax (GST) in 2017, which introduced compliance complexities and impacted prici
dynamics, createdgnificant headwinds for the luxury sector.

Despite growing interest in luxury, the decade was characterized by moderate to stagnant growth. While brands such as Arm
Michael Kors, Coach, and Kate Spade entered the Indian market, many faced challenges in scaling or sustaining opéoations d
high import duties, operational constraints, limited consumer awareness, and low luxury penetration beyond Tier 1 cities.

In response, several brands restructured, exited, or shifted to alternative operating models. This period became one
experimentation and recalibration, with domestic retail players like Le Mill and The Collective attempting to bring prgathan
labels under one roof to create differentiated retail experiences.

Phase 3: Post 2020 Rejuvenation by Democratization

The postpandemic years have triggered a resurgence of the luxury market, marked by rapid corporatization, digital adoption, &
the rise of accessible luxury. Brands are now targeting a broader base of affluent consumers, driven by increasing niigmosable
aspirational spending, and lifestyle evolution, even in Tier 2 and 3 cities.

A key driver of growth in this phase is the corporatization of luxury. Indian business houses are backing both homegrexs desi
and gl obal brands, hel ping them scale through strucikeur ed
Sabyasachi, Tarun Tahiliani, and Manish Malhotra to expand into#teadye ar and af fordabl e | uxur.y
brought international names like Balenciaga, Tiffany & Co., and Pret A Manger to India, providing global brands witlhcalong |
market access.

2.8 Growth of Luxury Market in India

Figure 221 3 : I ndian Luxury market in = billion, in FY
olo
N\
o>
2020 2026 2031P
m Experiential & Lifestyle Luxury ®Apparel & Footwear mJewellery ®Accessories HBeauty

Source: 1Lattice Analysis

Not e: 1 USD = 86. 97 as on 19 August 2025

Note: Experiential & Lifestyle Luxury includes luxury cars, wedding services, home and living solutions, hotels and fesjserviion house and others.

Not e: Luxury range for Handbags > 50 thousand; Foot Watches >25 2hbak
Eyewear > 25 thousand; Jewellery > 5 Lakhs; >Mak8&uphousafd5 thousan
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diads luxury nmardk9S biisl lviaodnueidn arY 2026, ga9®billiomimgFy a2020.1& CA
urt

n
s her expezx570bdliontbpFY038D, atia GAGR of 11%.

The sector is undergoing a significant transformation, driven by rising income levels and the evolving aspirations oftthe §od s
middle and upper classes. Luxury brands, synonymous with exclusivity, fine craftsmanship, and immersive experiences,
increasingly resonating with consumers who prioritize experidedtepremium purchases. Market growth is being fuelled by a
combination of structural developments and shifting consumer preferences.

Expansion Of Luxury Brands to Tier 1+ Cities

I ndiads |l uxury market continues to be concentrated in it
Chennai, and Hyderabad accounting foi 88% of the total market in FY 2020, moderating to arouric6% by FY 2026. These
citieshave long been the epicentres of luxury consumption, supported by mature retail infrastructineonighconsumer bases,
and established brand presence.

However, the landscape is gradually shifting. The share of mini metros and Tier 1+ cities is expected to increa$8586rin30
FY 2020 to 3540% by FY 2026. While mini metros are contributing, the primary driver of this growth is Tier 1+ cities, emerging
urban centres witnessing rising disposable incomes and lifestyle aspirations.

This shift is being accelerated by the influence of social media and digital platforms, which have played a pivotaiapiagn s
consumer aspirations beyond the metros. The impact is particularly visible in discretionary categories such as jewellery ¢
automobiles, which not only signal the appetite for luxury consumption in new markets but also set the pace for otlies.categor
Supporting this demand, the rollout of modern malls and premiumgstight developments in Tier 1+ cities has created thai gl
infrastructure needed for luxury brands to establish a strong and sustainable retail presence.

Figure 21 4 : Luxury market split by region, in 7 billion, in I

699 1,499

30%-35%

35%-40%

65% 70% 60%65%

2020 2026

m Metros and mega cities ®Mini metros and Tier 1+

Source: 1Lattice Analysis
Note: Metros and mega cities include Delhi NCR, Greater Mumbai, Bangalore, Chennai and Hyderabad

Table 23: Luxury brands presence by city segments

Industry Metro Mini Metro Tier 2+ Total Stores
Mercedes 17 19 31 12 79
Automobile Audi 5 7 12 6 30
BMW 15 18 22 6 61
Apparel The White (_Zrow 1 5 8 2 16
The Collectivé 9 11 4 4 28

Source: 1Lattice Analysis

Note: Metroi Delhi NCR and Greater Mumbai; Mini MetioBangalore, Kolkata, Chennai, Hyderabad, Ahmedabad and Pune;iT{@itiés with population in
the range of 1 to 5 Million; Tier 2# Cities with population less than 1 Million; Store count as dhRily 2026 excluding service centersgkcluding exclusive
brands stores for single brands

Modern Retail Infrastructure Driving Luxury Growth

I ndi ads |l uxury market has seen a notable boost fr onr-etdhe
malls is creating the ideal setting for premium brands to offer curated luxury experiences.
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These upscale retail environments deliver elevated experiences, customized services, and a backdrop that meets global It
benchmarks. Alongside enhanced brand visibility and positioning, modern formats support personalized service and stron
customerengagement. This retail transformation is crucial in shaping aspirational lifestyles, strengthening brand perception, a
fuelling longterm growth in India's luxury segment.

Table 24: Key malls and higistreet locations across cities for luxury shopping

Key malls and high streets

X  DLF Emporio, Vasant Kunj
! ' ! Delhi X The Chanakya, Delhi
11 ! X Mehrauli
x Jio World, Bandra
. x  Palladium Mall, Lower Parel
Mumbai x Kala Ghoda
X Juhu Tara
x UB City
Bangalore x Commercial Street
X Jayanagar
Chennai x  Palladium Mall, Velachery
X Nungambakkam
x  Banjara Hills
Hyderabad x  Jubilee Hills
X  Quest Mall, Park Circus
Kolkata x Elgin Road
Source: 1Lattice Analysis
Presence And Performance of Key Luxury and Bridge to Luxury Players
Table 25 : Revenue (7 million) for |l uxury and bridge to luxur
Retailer : j
Louis Vuitton Single Multi 2,860 3,185 5,390 7,190 8,120 8,025 23%
Chanel Single Multi 585 311 742 1,140 978 1,848 26%
Pernia's Pojp Shop Multi Multi 454 441 1,746 3,692 5,044 4,899 61%
Sabyasachi Single Multi 2,752 1,122 2,300 3,290 4,580 4,659 11%
Gucci (Luxury Goods Retail Pvt Ltd) | Single Multi 1,472 1,366 2,400 3,020 3,213 2,655 13%
Ogaan Multi Multi 922 650 1,335 1,940 2,290 2,644 23%
Frontier Raas Single Single 1,510 815 1,397 1,950 2,070 2,192 8%
Ensemble Multi Multi 570 286 612 938 1,141 1,218 16%

Source: MCA, Sabyasachi FY20 and FY21 revenue from credit rating report
Note: Revenues denote revenue from operatici®\ienues denote revenue from operations of the company for the Figv&led by the Company

Per ni aup Shopi®ame of the largest and fastest growing rbrdind luxury omnichannel fashion platform in India in terms
of revenue in FY 2025, serving customers in India and abroad. Its extensive network of its designer relationshifs create
competitive advantage that is difficult for new entrants to replicate, thereby posing a significant barrier to entry.

Table 26: Store growth of luxury and bridge to luxury players

Industr Retailer Vi 2l Y Y Y Y FY Current
y . Establishmerdt | 2021 @ 2022 2023 | 2024 | 2025
Apparel Pernia's Pojp Shop 2018 9 10 12 13 15 14
Apparel Ogaan 1989 7 7 8 9 11 12
Apparel Frontier Raas 1954 5 6 8 12 12 14
Apparel Sabyasachi 1999 4 4 5 6 6 7
Apparel Ensemble 1987 4 4 5 6 7 8
Gucci
Apparel (Luxury Goods Retail Pvt Ltd) 2007 4 4 4 4 4 4
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. | YearofEntry/ | FY | FY | FY | FY | FY
Industry | ‘ | , |

Establishmert | 2021 @ 2022 | 2023 | 2024 2025  curent

Apparel Louis Vuitton India Retail Pvt Ltd) 2003 3 3 3 3 3 3

Source: 1Lattice Analysis; Company websites; Media Reports; Credit Ratings

Note::2The first store opened by Purple Styl e-UpShdpsvaslestablishedird201? ashreadmg platfosm. b r a n
Current is as on 27July 2026
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Chapter - 3 Wedding & Festive Market of India

3.1 Overview of Weddings and Occasions in India

Weddings in India are a grand affair, deeply rooted in traditions and cultural significance. An estimated 8- @iltivifion
weddings take place in India annually. Culturally, marriage remains a major life milestone, deeply embedded in Indiaarichditi
often driven by family expectations and social status.

Weddings in India are deeply influenced by the Hindu calendar, making them a largely seasonal affair. Auspicious dalyls, or "sh
muhurats," determined by Hindu astrology, play a crucial role in deciding wedding dates, as they are believed to brittg prospe
and harmony to the couplebds married I|Iife. Famil i e seagomale f e |
trends. Nearly 50% of weddings take place between November and December, months that typically feature the high
concentration of auspicious days, while the remaining weddings are spread between January and July. This cultural prefere
creates predictable seasonal spikes in demand for venues, catering, fashion, and otherr@letitirgprvices, shaping the entire
weddng economy around these spiritually significant dates.

Table 31: Total number of auspicious days for wedding

FY 2020 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030

Q1 43 23 3 29 24 43 29 38
Q2 5 0 6 0 4 6 0 5
Q3 19 12 16 17 11 18 20 14
Q4 26 30 29 20 29 28 12 31
Total 93 65 54 66 68 95 61 88

Source: Drikpanchang as on 05 March 2026

While auspicious dates determine when the main ceremony takes place, the celebrations themselves often extend well beyc
single day. Depending on regional customs, religious practices, and family preferences, celebrations can span anywleere from
to sven days. This extended timeline includes a host efvprdling, wedding, and pestedding rituals, each demanding distinct
attire, venues, and services. The richness and diversity of ceremonies vary not only bydréligidem, Muslim, Christiad but

alsoby geography, with North Indian weddings often stretching over more days compared to those in the East or South. For instal
Hindu weddings in North India typically feature three to four days of events like Mehendi, Haldi, and Sangeet before the ma
ceremony, while South Indian weddings may include rituals like Mangala Snaanam and Pellikuturu over two to three days. Tt
layered structure means that the total number of weddilaged celebration days significantly exceeds the actual muhurat dates,
further amplifying the demand for fashion, venues, catering, and hospitality across a broader window of time. The weddil
economy, therefore, thrives not just around the auspicious dates but throughout the elaborate celebratory journeyetidingach w
entails

Table 32: Wedding Functions and Wedding Wear in India across religions

. North, Central and

West India South India East India Across Across
Days : 3-4 2-3 : 1-2 ' 1-2 ' 1-2
. . Vridhi Poojas, Gaye .
Premarriage Mehendi, Haldi, Mangala Snaanam,,  Holud, Dodhi Manhni,
; Engagement/ . 1 Engagement
Ceremonies Pellikuturu Mangai, Aiburo ;
Sangeet Mehendi
Bhaat
Vratham, Kanya N
Marriage Saat Pheras, Jaimal: Dhaanam, ShobhaDrishti, . Wedding Mass &
. ) k Mala Badal, Saat Nikah
Ceremonies Vidaai Maangalaya Vows
Paak
Dharnam
Postmarriage Muh Dikhai, Griha Pravesh, Bou Barant, . .
. . . h Walima Reception
Ceremonies Reception Reception Reception

Source: Primary research, 1Lattice Analysis
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3.2 Wedding and Occasion Wear Market Size

Figure31: Wedding and Occasion wear market of India (7 trildl

3.7

2020 2026 2031P

m\Wedding wear m QOccasion wear

Source: 1Lattice Analysis

The I ndian wedding and occasion wear mar ket 1is 2,000 bil
2026. This upward trajectory is expected to continueby wi
FY 2031. This growth will likely be driven by rising household affluence, increasing discretionary spending, a surge in demand f
premium ethnic wear, and the enduring cultural significance of wedding and occasion attire in India.

The market for Indian wedding and occasion wear is significantly driven by the immediate families of the bride and gvethm, as
as their close friends, all of whom play an active role in the festivities. Their involvement in multiple functions adésiheito
dress for the occasion contribute substantially to the growing demand in this segment. Additionally, the frequent nestibalsof f
and the rise in social gatherings throughout the year further amplify the need for celebration wear, makistgdlity growing
and vibrant market.

Figure 3-2: Top 10 cities by weddimgjnd occasi on wear mar ket for FY 2026 (- b

18%

Delhi NCR Mumbai Bengaluru Ahmedabad Chennai Surat Kolkata Hyderabad Pune Jaipur

Source: 1Lattice Analysis
Note: Values in circle indicate market share as a % of total wedding and occasion market; FY 2026 Wedding and occasion market r i | | i on
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Top 20 cities in India account for 24% of the total wedding and occasion market for FY 2026 with Delhi NCR and Mumbai leadir
the way with 6 % and 5.9% market share respectively. Bengaluru follavgsrasg regional hub with considerable market potential.
Cities such as Ahmedabad, Surat, Chennai, Kolkata, Hyderabad, and Pune are collectively driving the expansion of the cate
beyond the top metros, highlighting opportunities in emerging urban clusters. Meanwhile, Jaipur, though contributing a smal
shae, remains culturally significant due to its deemted association with Indian weddings and continues to present strong potential
for niche and heritagdriven brand positioning.

3.2.1 Market Segmentation by Branded and Unbranded

Figure33: Overall Il ndi an wedding and occasion wear market s
3.7
CAGR 16%
CAGR 12%
2026 2031P

® Unbranded m Branded

Source: 1Lattice Analysis

The wedding and occasion wear market in India continues to be dominated by unbranded players. However, the branded seg
is growing faster than the unbranded segment. This growth reflects a broader shift in consumer behaviour, where evolv
expectationsaround quality, consistency, design, and shopping experience are driving demand for branded products. Consurr
today are more brand and designer conscious, seeking trust, authenticity, and value, factors that branded playersitoaeck!l po

to deliva. A key enabler of this shift is rising disposable income and an increasing propensity to spend on wedding attire, wi
consumers viewing such purchases as important lifestyle and social investments. On the other side, brands are actliredy respor
by investing in product innovation, expanding their retail and digital presence, offering personalized services, and buildir
aspirational narratives around their offerings.a result, branded players are not only meeting current demand but also influencing
how people shop, helping the market become more organized and focused orgbdaitger premium productsThe branded
segment is projected to grow at a CAGR of 16% between FY 2026 and FY 2031, increasing its share of the Indian wedding
occasion wear market from 31% to 35%. This growth is being led by both individual brands such as Tarun Tabhiliani, Tasv
Manyavar, and MNleeesriugdnse,r apnldatmuwlrtmdp Skap eviich ars catBrimg ta évaling coisonger
preferences with curated seieocs, omnichannel experiences, and global accessibility.
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3.2.2 Market Segmentation by Price

Figure34: Overall Il ndi an wedding and occasion wear market s
2 3.7
CAGR 25%
CAGR 21%
CAGR 17%
CAGR 7%
2026 2031P
m Mass to Mid = Mid to Premium mBridge to luxury = Luxury

Source: 1Lattice Analysis

Note: Segmentation based on prices of lehenga and sherwani offered. Prices of sarees have been considered for playémsitibdtiétzenga and sherwani
offerings

LuxuryiLeheng20®, 000, S HEDOWBndgeteLuxuryL e hen gs®,0000200, 000, S30,00wa0M000; Mid to Premium:
Lehengd 15000050, 000, SHE@QOWa8A; 000; Mass tolBi000LeB@BPEani <

The Indian wedding and occasion wear market is undergoing a clear shift toward premiumization, as evident from the chang
segmentation by price tiers between FY 2026 and FY 2031. The growing preference feghajligr experiencéed weddings is
acceerating the shift toward premium and luxury segments. This trend is driven by rising disposable incomes, evolving consun
aspirations, and a greater willingness to spend on milestone celebrations. The increasing entry of international brandd@nto
market and the wider availability of designer wear at accessible price points have further fuelled this shift, makiofféuxgy

more aspirational yet attainable. The luxury segment is projected to grow at the fastest pace, with a CAGR ofIR sl ivlea

its share from 5% in FY 2026 to 9% by FY 2031. The brittgkixury segment is also expected to witness strong growth, expanding
from 9% to 13% at a CAGR of 21%. Meanwhile, the #ttipremium category is set to grow steadily at a CAGR of liiéteasing

its share from 32% to 38%. Although the m&ssnid segment will continue to dominate in terms of overall share, its contribution
is expected to decline from 53% to 40%, reflecting a more modest CAGR of 7%.
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3.2.3 Market Segmentation by Gender

Figure35: Overalll Il ndi an wedding and occasion wear market s

INR 2 trillion

= Female = Male

Source: 1Lattice Analysis

The Indian wedding and occasion wear market is dominated by womenswear, accounting for approxima#$o/@Rthe total
segment, ddlu®dtwatllion in FY 2026. This dominance is | ar
ceremonies, which often demand multiple higllue, designeled outfits across various functions. Similarly, in the occasion wear
segment, woman tend to invest in elaborate attire to mark cultural and religious celebrations, further amplifying demand. Th
category continues to expand, fuelled by rising aspirations for exclusivity, social media exposure, celebrity influémeelesire

for customized ensembles.

I n contrast, menswear comprises a smal |l er056.6talioreor 269 3086h e W
However, it is withessing steady growth as men increasingly seek personalized, premium, and-sigeasiomttire. This shift is
influenced by growing fashion awareness, evolving cultural norms, and a preference for loategeatross both weddings and
festive occasions. Together, these trends signal a broader evolution in male occasion dressing, suggesting significanttfuture
potential in the segment.
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3.2.4 Market Segmentation by Offline and Online Channels

Figure 3-6: Overall Indian wedding and occasion wear market segment by effiméd i ne channel s (7 tril

INR 2 trillion

= Offline = Online

Source: 1Lattice Analysis

The Indian wedding and occasion wear market is predominantly driven by offline retail, with over 95% of sales occurghg throu
brick-andmortar stores. Despite the emergence of online platforms, offline remains the preferred channel due to theigature of h
value, highinvolvement purchases.

For most brands, offline retail continues to be the dominant distribution channel, driven by key factors such as:

Experiential Shopping Preference:Consumers prioritize kstore experiences, including fabric selection, trial fittings,
and personalized styling.

High-Value, High-Involvement PurchasesWedding and occasion wear often involve significant financial investment,
making inperson evaluation crucial.

Sizing, Alterations, and Customization NeedsCustom fittings, alterations, and bespoke tailoring services play a vital
role in consumer decisiemaking.

While online platforms contribute less than 5% of total sales, they are gradually gaining traction through specializeshmahnich
retail ers s u-dpShapsandfEEasembieandish cdten tp premium and designer ethnic wear. Key factors influencing
online growth include:

Rising E-Commerce Adoption: Fashion marketplaces and bramained online stores are expanding their reach.

Digital Trial and Customization Solutions: Al-based size recommendations, virtuatdns, and made-order

services enhance the online shopping experience.

Access to Tier 2 and Tier 3 MarketsOnline channels provide a wider assortment of brands to regions with limited
offline retail presence.

Influence of Social Media and Digital Marketing: Brand engagement through social media, influencer marketing, and
directto-consumer strategies is increasing online visibility.
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3.2.5 Key Players in the Indian Wedding and Occasion Wear Market

Figure 3-7: Brand landscape across the Indian wedding and occasion wear market by price segmentation
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Table 33: EBO growth of major Indian designers/brands/MBOs in India

: Year of Establishment Current
Anita Dongre 1995 7 9
Sabyasachi 1999 4 6
Luxury Ensemble 1987 4 8
Pernia's Pofp Shopg 2018 7 12
Tarun Tahiliani 1995 4 6
Ogaan 1989 7 12
Bridge to Luxury Frontier Raas 1954 6 9
Kalki Fashion 2007 2 14
Vedant Fashions 2002 537 501
Ethnix 2017 32 138
Tasv& 2021 3 92
Sai Silk Limitec? 2005 46 83
Mid to Premium Nalli4 1928 29 33
Neeruds 1971 21 27
Mohanlal Sons 1881 NA 36
Jaypore 2012 2 46
Koskii 2017 9 28

Source: 1Lattice Analysis; Company websites; Media Reports; Credit Ratings

Note: 11 The f i r st store opened by Purple Styl e {Up8hep was established in2012lasan ordinlg s br
platform; 2 Store count taken from FY22 when Tasva opened its first sto@Bent stores as of3FY25; 4 Store count as of FY21; Current store count as on
27th July 2026
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Table 34: EBO count of Luxury and Bridge to Luxury players in major cities

Brand Mumbai Delhi NCR Bangalore Chennai Kolkata Ahmedabad Pune Hyderabad  Surat

Anita 2 3 i i 1 1 ) 1 )
Dongre
Sabyasach 1 1 1 - 1 - - 2 _
Luxury Ensemble 2 4 - - - 1 - 1 -
Pernia's Pog
Up Shop 2 3 1 1 1 1 - 1 1
Tarun
Tahiliani 2 1 1 - 1 - ) 1 ]
Ogaan 2 7 - 1 1 - - 1 -
Bridge to Frontier i 6 i i ) ) ) 1 )
Luxury Raas
Kalki
Fashion 2 3 1 1 - 1 - 1 1
Vedant 19 47 34 8 21 5 11 44 4
Fashions
Ethnix 8 14 8 1 4 4 4 6 2
Tasva 8 17 13 5 5 2 5 7 2
Sai Silk
. Limited - - 5 5 - - - 26 -
Mid to .
Premium Nalli 3 3 4 10 1 1 - 3 -
Neer u 1 1 4 1 - - - 9 -
Mohanlal ) 14 5 i i ) 3 ) )
Sons
Jaypore 5 10 8 1 - 2 3 4 -
Koskii - 6 12 3 - - 1 3 -

Source: Company websites, 1Lattice Analysis

The Indian wedding and occasion wear market is organized across four distinct segments, Luxury, Bridge to Luxury, Mid
Premium, and Mass to Mid, each catering to different consumer groups and defined by varying price points and brand positioni
For thepurposes herein, the price rarggsed market segmentation is a subjective analysis conducted, and also accounts for multipl
parameters, including SKU concentration across price points, offline stocking practices (assessed basedoeshigd B S)
inventory availability), international presence, and store size. In the absence of an established or widely accepted-pesedang
market segmentation for the wedding and occasion wear market, the methodology and parameters applied in the ma
segmenttion analysis in this report have been developed specifically for the purposes of the initial public offering of Purple Styl
Labs Limited. Market segmentation is subjective and can be conducted using different approaches and methods. If different fac
and parameters are used as the basis for market segmentation, or if alternative methods are applied, the resultitigrcatedjorisa
market segments may be different from those presented here.

The Luxury segment is led by iconic designer labels such as Sabyasachi, Anita Dongre, and Tarun Tahiliani, knowndpoleeir be
craftsmanship, exclusivity, and heritader i ven designs and multi designerUpPBHpat f o
The Bridge to Luxury segment features a mix of premium designers anddasitjiner platforms like Ogaan and Kalki Fashion,
appealing to aspirational consumers seeking-higdlity fashion with designer appeal. The Mid to Premium segment, comprises of
well-established retail r i ven brands | i ke Manyavar, Tasva, Neer uds, an
relevance. At the base lies the Mass to Mid segment, comprising brands such as, KLM ethnic fashion value and Vastramay, wi
serve pricesensitive consumers with entigvel occasion and wedding wear offerings. In parallel, the unorganised market continues
to play a significant role, especially in the lower and -watle segments. The market is large, culturally rooted, andyhigh
fragmented, allowing multiple brands to thrive across segments. Its scale and diversity offer significant headroom for bc
established and emerging players to grow.
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3.2.6 Key Wedding and Occasion Wear Market Trends

I, Demand side market trends

i. Growing preference of designeiwear

Consumers are increasingly shifting from singtand boutiques to multiesigner retail platforms that offer greater variety,
curation, and convenience. Earlier, designers largely operated through standalone stoagsoimyment studios, limiting thei
visibility and reach. The eUpsShop, Ensemble anfl Ogadn havefenabledsndividuakdesigRessr
to gain broader presence, both physically and digitally, by showcasing their collections alongside peers in highly curat
ervironments. These platforms have become preferred destinations for wedding and occasion wear, especially among discer
shoppers seeking access to a range of designers under one roof. Troesigiiter store format caters to the growing demand for
curaed looks, convenience, and flexibility, particularly among wedding shoppers assembling complete wardrobes for multip
events. Such platforms address key challenges faced by designer brands in the luxury fashion industry, particularitalitynd vi
distribution, and access to premium retail environments, and have increasingly established themselves as leading dastination
Indian designer brands.

Table 35: Overall store growth of mulilesigner retail platforms

Brand Est;{gl?srh%ent FY20 FY21 FY22 FY23 FY24 FY25 Current
Pernia's Pogp Shop 2018 8 9 10 12 13 15 14
Ogaan 1989 7 7 7 8 9 11 12
Ensemble 1987 4 4 4 5 6 7 8

Source: 1Lattice Analysis; Company websites; Media Reports; Credit Ratings
Note:liThe first store opened by Purple Styl e-UbShdpsvaslestablishedin2012? asareordimg platfosn b r ar

ii. Migration to metros for high-value occasion wear purchases

There is a growing trend of affluent consumers from Tier 1 and 2 cities such as Surat, Indore, and Jaipur travelingétrosajor
like Mumbai, Delhi, or Bengaluru to make hitjoket wedding wear purchases. These cities offer access to a wider sabéction
luxury designers, flagship stores, and mdésigner boutiques, creating an elevated and aspirational shopping experience. Shoppel
increasingly view wedding shopping as an event in itself, combining it with personalized styling, celebigtyer acess, and
premium retail experiences that big cities uniquely provide. While occasion wear is often bought locally, consumerg-pitgfer bi
shopping for marquee wedding looks, viewing it as part of the overall celebration.

iii. Rise of bespoke wedding wear and revival of traditional crafts

I ndi ads wedding wear industry is undergoing a transftypr ma
and heritage craftsmanship. This has fuelled the revival of traditional Indian embroidery techniques like Zardozi, Glakdnkari
Kalabatttu, along with heritage textile weaving such as Banarasi and Kanjeevaranendiglesigners, including Sabyasachi
Mukherjee, Manish Malhotra, and Anita Dongre, are leading this movement by creating exclusive, handcrafted enseminlgs that bl
contemporary aesthetics with aglel techniques. These bespoke creations not only cater to evolving consumer preferences but al:
empower artisans and sustain Indiads rich textile |l egacy

Driven by millennials and Gen Z, the demand extends beyond brides to grooms and guests seekingarestanisanal pieces.
Designers are responding by reinterpreting traditional silhouettes with modern innovations, such as lightweight lehengas w
pockets that offer both elegance and practicality.

(For illustrative purposes only)

Anita Dongre6 Floral | el Falguni Shane Peacock's scarlet lehenga for a pala
wedding wedding

Source: Secondary research, 1Lattice analysis Source: Secondary research, 1Lattice analysis
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iv. Consistent demand for occasion wear

Table 36: Indian festival calendar

Festivals/Occasions Days Celebrated Month Quarter
Lohri 1 Jan Q4
Makar Sankranti 1 Jan Q4
Pongal 1 Jan Q4
Republic Day 1 Jan Q4
Vasant Panchami 1 Feb Q4
Maha Shivratri 1 Feb Q4
Holi 2 Mar Q4
Mahavir Jayanti 1 Apr Q1
Gudi Padwa 1 Apr Q1
Akshay Trittiya 1 Apr-May Q1
Eid-al-Fitr 2-3 Apr-May Q1
Eid-al-Adha 3 JulAug Q2
Independence Day 1 Aug Q2
Janmashtami 1 Aug Q2
Onam 1 Aug Q2
Raksha Bandhan 1 Aug-Sep Q2
Ganesh Chaturthi 34 Aug-Sep Q2
Navaratri 9 Oct-Nov Q3
Durga Puja 5-6 Oct-Nov Q3
Dussehra 1 OctNov Q3
Karwa Chauth 1 Oct-Nov Q3
Eid-Milad-un-Nabi 2 Oct-Nov Q3
Diwali 4-5 Oct-Nov Q3
Source: 1Lattice Analysis
I ndi ads festival calendar is spread across all f oHolr, Eiqu ar

Raksha Bandhan, Navaratri, and Diwali driving consistent demand for wedding and occasion wear throughout the year. Th
events, celebrated across regions and communities, create multiple purchase triggers beyond a single season, makisggoccasiol
a yearround category.

Unlike wedding wear, which sees demand peaks during specific months, occasion wear benefits from recurring culturdl and so
events. Consumers increasingly seek new styles for various gatherings, prompting brands to offer regionally relevans collecti
frequent product updates, and flexible inventory planning. This steady demand supports sustained consumer engagement, re
seasonal dependence, and contributes to a more stable revenue model for brands in the ethnic and fusion wear segment.

V. Cross cultural influence on occasion wear preferences

The blending of cultures has led to a growing appreciation for traditional Indian festivals and attire across diversrewimrs
cities, regional celebrations such as Durga Puja and Ganesh Chaturthi are now widely embraced beyond their natividestates
national festivals like Diwali and Holi are celebrated with grand house parties, increasing the demand for ethnic amelgiusion

Occasion wear is becoming increasingly homogeneous, with traditional garments that were once specific to certain communi
now gaining popularity across different regions and demographics. Sarees, lehengas, and Kurtas, traditionally wore in spec
cultural settings, are now embraced at festive gatherings across India and abroad.

Additionally, Consumers are increasingly seeking ensembles that blend Indian embroidery, drapes, and silhouettes w
contemporary global influences. In response, luxury brands are offering customizabldynatitbnal occasion wear that adapts
to diver® events while preserving the essence of Indian craftsmanship.
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(For illustrative purposes only)

Wider cultural adoption of ethnic attire

L

Source: Secondary research, 1Lattice analysis

Source: Secondary research, 1Lattice analysis

Vi. Growing expanse of festive celebrations

Festival celebrations in India have expanded in scope, becoming increasingly social affidcetelti. A single festive occasion
now often involves a series of events spread across different social and professional settings. For example, durisgclestivals
Diwali, individuals may attend corporate celebrations, residential society gatherings, family functions, and infornédsesal
Each of these occasions typically demands distinct attire, tailored to the formality, setting, and audiereeeaf.the

This diversification of festive engagements has contributed to a notable increase in the frequency of apparel purchases Cons
are no longer limiting themselves to a single outfit per festival but are instead curating multiple looks to align \aitledheature

of their social calendars. The expectation to appear distinct across different events has led to a rise in demansitjbesarighih

the same festive period, encompassing both traditional and contemporary fashion elements.

As a result, the wedding and occasion wear segment is increasingly characterized by consistelniyevenirchasing behaviour.
This shift has enabled brands to position occasion wear as a lifestyle category, offering seasonally relevant colldotigunsrand
product refreshes.

(For illustrative purposes only)

Multiple outfit occasions during a single festival

= IS ‘
4 s X L.
Source: Secondary research, 1Lattice analysis Source: Secondary research, 1Lattice analysis

Vii. Increasing overseas market
a) Global NRI Presence and Rising Economic Influence

The global NorResident Indian (NRI) population is substantial, with significant concentrations in countries such as the United
Arab Emirates, Saudi Arabia, United States and Canada. As of recent estimates, the Indian diaspora, comprising NRIs) (16 milli
and Persons of Indian Origin (P1Os) (20 million), is approximately 36 million strong.
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Figure 3-8: Share (%) of Overseas Indians (NRIs+ P10Os) across the world
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Source: Ministry of External Affairs, India (as on"28ovember 2024)

In 2023, Indian immigrant households in the United States had a median annual income of USD 157,005, significantlyrhigher tt
the national average of USD 77,719. With a high disposable income and strong affinity for luxury brands, the Indian diaspc
represents a key consumer segment in the U.S. luxury market.

Figure39: Medi an household income in the United States by et
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Source: United State Census Bureau

b) Influence of NRIs on Digital Traffic of Indian Brands:

A significant share of website traffic for Indian wedding wear brands comes from NRIs, with international markets cgri®dbutin
30% of search interest across price tiers. Luxury brands like Sabyasachi and Tarun Tabhiliani, and luxury and bridge to luxt
pl atfor ms | iUp 8hopPaad Enserabée sattréicospyong global traffic, especially from the US, UK, and Canada.
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Table 37: Share of website traffic by geography for Indian wedding wear brand

Brand India us UK Canada Others Outside India

Ensemble 73% 12% 3% 2% 10% 27%

Sabyasachi 72% 13% 3% 3% 8% 28%

Luxury Tarun Tahiliani 60% 21% 7% 4% 8% 40%
Anita Dongre 58% 26% 4% 2% 10% 42%

Pernia's PofJp shop 51% 26% 4% 4% 15% 49%

Kalki Fashion 68% 23% 2% 2% 6% 32%

BTL Ogaan 61% 10% 1% 1% 27% 39%
Frontier Raas 16% 7% 2% 1% 75% 84%

Taneira 98% 1% 0.2% 0.1% 0.7% 2%

Koskii 94% 2% 1% 1% 2% 6%

Jaypore 93% 2% 1% 0% 4% 7%

. . Tasva 90% 4% 2% 1% 3% 10%
Mid to Premium - vavar 89% 5% 2% 1% 4% 11%
Mohanlal Sons 87% 6% 3% 2% 2% 13%

Nalli 78% 9% 2% 4% 7% 22%

Neeru's 62% 38% 0% 0% 0% 38%

Source: Similarweb, Jadarch 2025 data

¢) International presence of wedding and occasion wear brands, and MBOs

Indian wedding and occasion wear brands are increasingly mirroring their domestic retail strategies on the global stage
establishing stores in Highstreet locations across key international cities. This expansion is driven not only by depighbluais

brand building but also by the strong and growing demand from the NRI diaspora. Cities such as New York, London and Dub
home to sizable NRI populations, have emerged as key markets, offering the ideal blend of cultural relevance and econo
potental. By establishing a presence in these hubs, brands are catering to a diaspora that seeks to stay connected to its he
through traditional attire that i s bot h -Up&hohhanestabishedtensiy g |
foothold in key international markets, including the United States, United Kingdom, the Middle East, Canada, and othger regiol
further enhancing accessibility of Indian designer wear to global consumers.

However, despite the growing international recognition and strong brand equity that Indian designer labels have beith)lthe ov
distribution network outside India remains limited. There is a notable scarcity of retail stores outside India thairoffeelaensive
selection of Indian luxury and occasion wear. This scarcity makes it difficult for international customers to aceqgsalitygh
authentic Indian fashion, limiting the global reach and commercial potential of these brands despite thejrappeal.

Table 38: International presence of wedding and occasion wear brands, and MBOs

International Presence

Anita Dongre ‘ New York, Dubai, Quatre Bornes, Beverly Hills ‘ 4

Luxury Pernia's Pojfup shop London, New York 2
Sabyasachi New York 1
Bridge to Luxury Frontier Raas Dubai, Birmingham, London, New Jersey 5
Aashni + Co London 1

Source: Company website

Il. Supply side market trends

i. Increasing impact of digital channels on online sales

In the digitatfirst era, online sales of wedding and occasion wear are significantly boosted by digital channels like social medi
websites, and digital marketing. These channels enhance brand discovery, engagement, and conversions. Platforms suc
Instagram, Pinterest, and YouTube drive awareness and inspiration througfuhigh visuals and influencer collaborations.

A mobile-optimized website with transparent pricing and intuitive navigation is crucial for converting interest into purchases
Effective digital marketing strategies, including paid ads, email marketing, and celebrity endorsements, amplify reach and dr
targeted traffic. Managing Customer Acquisition Cost (CAC) and Return on Ad Spend (ROAS) is essential for sustainab
profitability.
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Table 39: Customer journey of premium and luxury wedding and occasion wear purchases

Awareness

Consideration

Purchase Decision

Touchpoints

&)

Social Media

Word of mouth from friends,
family

Magazines, celebrity feature
Exhibitions or wedding

Visiting brand websites,
social media
Conversations with family
and friends about

Visits to selected stores
Detailed discussions on
fabric, design, size,
customization

style and designers for the
occasion
Saving images of preferred

-
shows preferences and budgets
Emotions Relief at finding the final
Excitement about the Confusion due to variety of outfit
o occasion choices Anxiety about fit, last
f Anticipation of finding the Pressure to make the right minute changes
A0 right outfit purchase Pride and joy if expectations
are met
Actions Researching current trends, Shortlisting brands, markets Trying on various styles

to visit
Setting budget for outfits

Comparing prices, fabrics,
and designs

X  Seeking advice from trusted x Place an order
sources Attend fittings

©
@ styles or creating mood

boards
Source: Primary research, 1Lattice Analysis

ii. Emergence of new age players in the wedding wear market

The Indian occasion wear industry and the luxury fashion industry has been a highly unorganized market.

The wedding and occasion wear industry and the luxury fashion industry in India is competitive, with several regionahtirands
unorganized retailers present in local markets across the country, further characterized by rapid shifts in consuirte tnefias.
wedding wear market is witnessing the rise of rae designers, brands and mdkisigner stores who are redefining wedding
wear mar ket. The omni channel mu | t i-UpdShap and Bneemblahaggairedpagiyl wi t
among younger audiences who seek variety, difjitstl experiences, modern silhouettes, and sustairiakiéon.

A significant volume of consumers is engaging with these platforms, as evident from their strong website traffic. Bglgffectiv
integrating their physical retail presence with digital touchpoints such as websites and social media, these platfdivesiage de

a seamless omni channeUp Swx forirstanea) corsistenfyeattractis avérsa mitienpnline visitors each
month, highlighting how awek x ecut ed omni channel strategy i s endavedandng t
digitally savvy shoppers.

Table 310: Number of designers available on leading madéisigner platforms

Ensemble

Pernia's PopUp
1,109 286 263

Source: Company websites
Note: Count as on 3Uuly 2026

Table 311: Website traffic data (in millions)

Multi Designer Platform

Pernia's Pojfp Shop 1.31 1.13 1.22
Ogaan 0.16 0.17 0.16
Ensemble 0.07 0.05 0.06

Source: SimilarwehJanMarch 2025 data, 1Lattice analysis
iii. Growing interest of financial and strategic investors in Indian wedding and occasion wear market
The Indian wedding and occasion wear market has increasingly drawn interest from both financial investors and stratggic play

driven by its scale and cultural significance. Private equity funds and large corporates are supporogehtgh brandsot
accelerate retail expansion, strengthen omnichannel presence, and enhance brand premiumization.

Table312: Key investments in |Indiabds wedding & occasion wea

Type of Investor

Tasva 2021 Strategic Investor (JV)
Koskii 2022 Private Equity Fund
Vedant Fashions 2022 Public Markets (IPO)
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Brand Year Type of Investor

Libas 2024 Venture Capital Fund

Kalki Fashion 2025 Private Equity Fund
Source: 1Lattice analysis

iv. Democratization of Indian designers and their growing accessibility

The Indian fashion landscape is undergoing a transformation as designer wear becomes more accessible beyond elite cliet
Traditionally, luxury fashion in India was limited to ukhégh-networth individuals (UHNIs) and highetworth individuals

(HNIs) shopping at flagship stores in metro cities. However, multiple factors have contributed to the democratization of Indic
designers, making high fashion more widely available across different consumer segments.

iv. Affordable Luxury & Diffusion Lines :

Legacy designers have expanded their reach by introducing affordable and accessible collections, maleshidrigmore
attainable for aspirational buyers. These lines offer réadyear and premium prét options at relatively lower price points while
ma ntaining the brandds signature aesthetics. Similarly,
craftsmanship with contemporary designs, catering to a wider audience seeking affordability without compromising on style.

Table 313: Luxury brands and their diffusion lines

Di ffusion | Descri

Mani sh Mal hotr Diffuse by Ma A r etamdes/ar | ine featuring |light
Tarun Tahilian Tasva A (_:ilffu3|_on l'ine offering prem
price points.
Anita Donar e Grassroot A sustainabl e, handcr-maded]| UXx
9 relatively lower price than he
Shantanu & Nik S&N A younger, more accessi bl e men
structured silhouettes.

Source: 1Lattice Analysis

V. Emergence of High streets as key wedding and occasion wear shopping destinations

I ndiads luxury market is rapidly evolving, wi th higdus str
addresses like Mehrauli in Delhi, Kala Ghoda in Mumbai, have become epicentres for premium and luxury fashion. These mark
are home to a high concentration of leading Indian designers,-dadijner boutiques, and luxury accessory brands, offering a
personalized, experiended shopping experience. The walkable, cperformat of these high streets fosters discovery and brand
storytelling, elements central to luxury shopping. Catering to a discerning mix of local, outstation, and NRI cliergdtxdtiess

are not only retail destinations but cultural touchpoints where fashion, lifestyle, and heritage intersect. Anaxhisptend is

Per ni aup Sho® which has situated its stores in prestigious $tighet locations across metropolitan areas such as Mumbai,
Delhi NCR, Bengaluru, Hyderabad, Chennai, and Kolkata, strategically positioning Experience Centrdenbdaghand stores

to maximize visibility and attract a premium customer base.

Table 314: Key Highstreet locations for wedding and occasion wear across cities

City Key High streets

Mehrauli

South Extension
Shahpur Jat
Chandni Chowk

Delhi

X X X X

Kala Ghoda
 — m— Mumbai Linking Road
ﬁ' ﬁ' X Juhu Tara

x

x

x  Commercial Street
Bangalore x Jayanagar
x Vittal Mallya Road

x T. Nagar

Chennai x  Nungambakkam
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City Key High streets

X Banjara Hills
Hyderabad x  Jubilee Hills
x  Park Street
x  Elgin Road
Kolkata x Gariahat
X New Market
x Koregaon Park
Pune X MG Road
X  Sindhu Bhawan
X Billionaireds Street
e T e Ahmedabad x Satellite
5 o Yol X CG Road
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Case Stud-Sout h Extensionds Shift to Wedding Focussed High, St
1

South Extension (South Ex) Market, once known for its family n busi nesses, department |st
western wear players, is now transforming into a prominentstigtet wedding focussed destination. It is increasingly attracting
naional players focussed on high value wedding purchases including jewellery and designer apparel. Historically, Sowothn Extens
has been a midpscale market, with a strong presence of local saree shops, tailoring units, and independent jewellerse Tday,
market is witnessing a visible shift, with organized players entering across key segments such as jewellery, fashiomland app:
ethnic wear, footwear, and beauty. Notably, South Ex now hosts a curated mix of established local retailers and betsided out

offering a blend of legacy and modern retail experiences.

Drivers of South Extensionds Upgradati on

Infrastructure Development Improved metro connectivity and road upgrades have increased accessibility
Rising Consumer Expectations Modern retail preferences driven by exposure to global shopping centres
Real Estate Revitalization Upgraded storefronts and modern retail formats integrating retail with commercial spac

Increasing Brand Penetration

South Extension is experiencing a growing presence of organized retail across key categories including fashion, ethhic wi
jewellery, footwear, and beauty, with leading brands shaping and defining their respective segments. The market ncav feature
balanced mix of maspremium and designer labels, reinforcing its position as an emerging, structuretibegtdestination. These

players are steadily building their presence, contributing to a more curated and consistent retail environment.

Table 315: Representative brands across key retail categories in the South Extension market

Segment BTL to Luxu Mass to Premium
Ritu Kumar Manyavar and Mohey
Apparel Diwan Saheb Tasva
Twamev Ethnix
Kalyan Jewellers
Hazoorilal Legac Bl
Jewellery Al Legacy GIVA
Tanishq
) Senco Gold
Indriya
Accessories - Da Milano

Source: 1Lattice Analysis

The transformation of South Extension highlights the evolving nature of urban high streets in India. As traditionalnmteykaes i

organized retail, improved infrastructure, and a more curated brand mix, they are emerging as modern shopping désiinations
offer both legacy and contemporary experiences. This shift signals the growing relevance of high streets as viable, premi
alternatives to conventional mdlhsed retail. '
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3.3 Key Challenges and Threats

Despite the strong growth potential, the market faces several structural and operational challenges that impact coataiiiiy,
conversion, and brand loyalty. Addressing these hurdles is crucial for brands looking to establistearigomgsence ithis
evolving segment.

1.

Fragmented Consumer Buying Behaviour Consumers visit multiple stores before making a purchase, leading to longer
sales cycles and lower conversion rates.

Competition from Unbranded & Unorganized Players Local unbranded players dominate occasion and wedding wear
spending by offering competitive pricing and customization, making it difficult for structured brands to gain market share
Need for Skilled Sales & Customer EngagemenHigh-touch customer interactions require wedlined store staff,
increasing operational costs compared to regular fashion retail.

Low Brand Loyalty & High Customer Acquisition Costs: Consumers prioritize design and price over brand loyalty,
requiring continuous investment in new customer acquisition and retention strategies.

Rising competition in Branded SegmentThe growing prominence of established brands in the wedding and occasion
wear market, alongside the influx of n@ge designers and D2C brands, is intensifying competition. As more players
target the premium and luxury segments, standing out througingesivice, and brand storytelling is crucial to success.
Regional variations Consumer preferences for wedding and occasion wear in India vary significantly by region, posing
challenges for brands to cater to diverse tastes: North India favours lehengas and sherwanis, West India prefers Par
and Paithani sarees, South India gtité Kanjeevaram and Mysore silk sarees, and East India favours Mekhela Chadar
and Potloi sarees. Despite these regional differences, brands face the threat of shifting consumer trends towards com
reusability, and fusion styles, especially among yeurgnsumers blending tradition with modern trends.
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OUR BUSINESS

Some of the information in the following discussion, including information with respect to our business plans and stattgjres,
forwardl ooki ng statements that involve ri-slLkoso kd mdy Srt cad retmeinr ts
pagel5f or a di scussion of the risks and uncertainti elSforael at
discussion on certain factors that may affect our business, financial condition or results of operations. Our actsahagstilfer
materially from those expressed in or implied by these fornd@oking statements. The following information is qualified in its
entirety by, and should be read together with, the more detailed financial and other information included=iedtttgrring
Prospectus, including the information contained in ARi sk
of Financi al Condition and Results of Operationso alsd AF
133, 318 and 23Gespectively.

Unless otherwise indicated or the context requires otherwise, the financial information included herein is based ontedr Resta
Consolidated Financial Information as of and for Fiscals 2026, 2025 and 2024, included in this Red Herring Prospectus. Fc
futher i nformati on, see 0 Fi nanZ23b &urfistahykear endsaon Marah 81 ob eachiyean and g
references to a particular Fiscal are to the 12 months ending on March 31 of that year.

Unl ess otherwise indicated, industry and mar ket datad use
Designer Wear I ndustry ReplbattitedRepdia)t e dp rAeimairséd 18nd 2r0&l6e € é
Private 1llattioed} ean¢dinexclusively commissioned and paid for
engagement letter dated April 1, 2028ad with the addendum dated August 7, 2026he absence of an established or widely
accepted pe rangebased market segmentation for the wedding and occasion wear market, the methodology and paramete
applied in the market segmentation analysis in the 1Lattice Report have been developed specifically for the purpossseof the |
Market segmentaih is subjective and can be conducted using different approaches and methods. If different factors and paramett
are used as the basis for market segmentation, or if alternative methods are applied, the resulting categorisation and mar
segments may lukifferent from those presented here. Accordingly, nothing contained herein in this regard may be used for purpos
other than as expressly outlined in this Red Herring Prospeétuspy of the 1Lattice Report is available on the website of our
Company at www.purplestylelabs.com/investdations. The data included herein includes excerpts from the 1Lattice Report and
may have been rerdered by us for the purposes of presentatiimere are no parts, data or information (which may be relevant
for the promsed Issue) that have been left out or changed in any manner. Unless otherwise indicated, financial, operational, indus
and other related information derived from the 1Lattice Report and included herein with respect to any particular yetr refers
suchi nf or mati on for the relevant calendar year or fiiCatamci a
sections of this Red Herring Prospectus disclose information from the 1Lattice Report which has been prepared exclimvely for
Issue and commissioned and paid for by us exclusively in connection with the Issue and any reliance on such infornadiiogn for m
an investment decision in the42 ssue is subject to inhere

OVERVIEW

According to the 1L akptiSh&PpRe]jpfoirs ,orPerwnfi atolse Ploagr -grand luxurg n d
omnichannel fashion platform in India in terms of revenue in FY 2025, serving customers in India and abroad. ©@haonshi
platform includes Experience Centers, the online platforms ofSPiatluding website, mobile application, other telephonic and
digital sales channels and events and exhibiti cPPUSAOMOMO N g
was 4788. W8 frovide carefully curated selections in luxury fashion, sourced from 1,109 Active Designer Brands, as of Mart
31, 2026. The Designer Brands for which products are available on our platichate weltknown Designer Brands such as
Seema Gujral, Anushree Reddy, Amit Aggarwal, Rohit Gandhi & Rahul Khanna and our product categories span acrc
womenswear, menswear, and others including jewelry, accessories and kidswear, with a focus oraneddicesion wear.

Our Omni-channel Platform

In February 2018, we purchased the website, along with all related business intellectual property rights, goodwill,/dixed and
moveabl e asset-dp oShoPpertniradibsg hPogpn asset p ur c hHistoe and gertaire me r
Corporate Matters Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations o
any revaluation of assets, in the last 10 yéarso n 2ljdaglet t he ti me of t {JeShapovgspriinsaiitan o n ,
online-only platform and has since transformed into an edmainnel platform, with Experience Centers and a robust online
presence. We opened our first flagship Experience Center in Juhu, Mumbai in 2018 and as of the date of this Red Heuning, Prosp
hawe expanded our physical store presence to 14 Experience Centers globally, 12 of which are in India, one Experiende Center
London, UK and one Experience Center is in New York, USA.
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Linking Road, Mumbai

Mehrauli, Delhi Ahmedabad Chennai
Count of Experience Centersacross the cities in India (as of the date of this Red Herring Prospectus)
Mumbai Delhi Bengaluru Chennai Kolkata Ahmedabad Indore Hyderabad Surat
2 3 1 1 1 1 1 1 1

We have also opened Experience Centargying in size from 20,000 to 60,000 square feet indoujit a taege Fofnfat
Experience Centerg ) , all owing us to offer an i mmersive shopping
Large Format Experience Centers have been opened in Fort and Linking Road in Mumbai in July, 2025 and March, 20:
respectively, one in South ExtensionDelhi in June, 2025 and one in Madison Avenue, New York City in February, 2026.

Our customers can shop through our websitew.perniaspopupshop.cqrthrough our mobile application, available on both
Android and iOS, or through our Experience Centers. Through ourcmaninel presence, we have served a global base of more
than 200,000 Unique Customers from Fiscal 2024 to Fiscal 2026 and have haaillxd4Jnique Visitors on our online platform

(i.e., our website and mobile application) in Fiscal 2026 alone. In Fiscal 2026, we served 66,713 customers with &,&88! of 9
PPUS No. of Orders. The Total PPU®26MV cotmpad ealt wilTh215%., &
2025, reflecting a growth of 22.65% and the PPUS AOV was
reflecting a growth of 34.57%.

While India remains our largest sales geography, we have established a robust international presence, serving a diverse g
customer base across multiple continents. Set out below is a breakdown of the Total PPUS GMV by geography.

Region Fiscal
2026 2025 2024

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

( mi | | PPUS GMV ( mi | | PPUS GMV million) PPUS GMV
India? 5,751.81 79.71% 4,213.20 71.62% 4,037.20 64.93%
International
us' 768.22 10.65% 973.57 16.55% 1,384.75 22.27%
UK?* 402.98 5.58% 369.18 6.28% 363.99 5.85%
Rest of the Worltl 292.61 4.06% 327.15 5.55% 432.07 6.95%
Total 1,463.81 20.29% 1,669.90 28.38% 2,180.81 35.07%
(International)
Total PPUS GMV 7,215.62 100.00% 5,883.10 100.00% 6,218.01 100.00%
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#PPUS GMV of PPUS Omwhannel, including the PPUS GMV from Experience Centers located in the relevant region.

" The PPUS GMV attributable to the US for Fiscals 2024 and 2025 is only from our online platform. That said, we openedemce&Eggeter in New York in
February, 2026 and accordingly, the PPUS GMYV for Fiscal 2026 includes the PPUS GMV from our orfaren@at our Experience Center in New York.

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

Our value proposition for customers

As a discovery platform with a curated assortment of luxury Designer Brands, we provide customers with collections of Indi
luxury Designer Brands across a range of product categories, which can be accessed at our Experience Centers asawell as ¢
Our online channels also function as a discovery platform for customers, driving increased foot traffic to our Experience Cente
Our Experience Centers offer customers the ability to physically interact with products, try on apparel and experieality the qu
and craftsmanship of the products. A key feature of our Experience Centers is the availabilisgooé istylists who provide
personalized styling advice and assistance.

Our value proposition for Designer Brands

We offer Indian luxury Designer Brands visibility and access to a large, global customer base, while providing contrahdver b
image and pricing integrity. Furthermore, according to the 1Lattice Report, our platform addresses key challenges fsigaéby De
Brands in the luxury fashion industry, particularly around visibility, distribution, and access to premium retail envsoAs@nt
result, we have been able to maintain relationships with our top Designer Brands, while consistently increadegdhthese
Designer Brands through PPUS Orenh anne | . For further details of thMultiPPUS
brand omnichannel luxury platform in India with a wide portfolio of products and strong designer relatioashipsn 1%ba g e

Management Team

Our management team is led by our Promoter, Whotee Director and Chief Executive Officer, Abhishek Agarwal. Abhishek is
supported by the management team comprising professionals with experience in retail, sales, marketing and product manager
Our seimor management team is characterized by its dynamism and adaptability, bringing a fresh and innovative approach to
luxury fashion industry. Further, our senior management comprises professionals with strong academic backgrounds, includ
graduates frm premier institutions such as the Indian Institute of Technology. Our Board also includes Abhinav Agarwal, ou
Whole-Time Director and Chief Business Officer with experience in the operation of-lbnatid, luxury omnichannel fashion
platform, HarminderSahni, our NofExecutive Director with experience in the consultancy sector, and Rahul Garg, our Non
Executive director, with experience in private equity investment in banking and finance, consumer and retail sectatserFor fur
details of our Boardansle ni or ma n @EOgrdanagemeit sbeeeg ifin ni2b6g on page

Market opportunity

According to the 1lLattice Report, I ndiads luxury maroket |
699 billion in FY 2020. 1t is further expected t o geingpanc
a significant transformation, driven by rising inclasses. | e
The I ndian wedding and occasion wear mar ket 1is 2,000 bil
2026, according to the 1Lattice Report. This upward trajectory is expected to continue, with the market projected tb3§tow at
CAGR, reaching 3,700 billion by FY 2031. This growth w

discretionary spending, a surge in demand for premium ethnic wear, and the enduring cultural significance of weddirgicand occa
wear in Inda, according to the 1Lattice Report.

According to the 1lattice Report, the luxury fashion market in India is characterized by its fragmented nature, with numeroi
designer brands, franchisee of international brands and distributors operating independently. We have addressed these challe
by successfully aggregating a wide array of Designer Brands and product categories onto a single, cohesive platforrg. &y servin
a onestop shop, we streamline the shopping experience and offer a centralized destination for luxury fashion, engblngdes to
personalized recommendations and a curated selection tai

According to the 1Lattice Report, despite the growing international recognition and strong brand equity that Indianalesligner
have built, the overall distribution network outside India remains limited. There is a notable scarcity of retail statedralia

that offer a comprehensive selection of Indian luxury and occasion wear. According to the 1Lattice Report, this scascity make
difficult for international customers to access highality, authentic Indian fashion, limiting the global reacikd @ommercial
potential of these brands despite their growing appeal. We provide a centralized platform for customers, enabling eglgner Br
to reach a broader audience through our services instead of opening their own stores or establishing tegibotiondhannels

and aim to increase the reach of Indian Designer Brand products globally.

Further, according to the 1Lattice Report, the growing purchasing power of the overseas Indian community is complernented by
growing global acceptance of Indian culture across fashion, entertainment, and luxury markets. Indian aesthetics, gpaftsmans
and traditions are gaining prominence in high fashion, Hollywood, luxury hospitality, and fine jewelry, shaping consume
preferences beyond the Indian community. For instance, according to the 1Lattice Report, Indian wedding wear is highly sou
after byboth Indian Americans and ndndians for weddings. Further, according to the 1Lattice Report, Indian luxury fashion has
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gained significant global recognition, driven by the growing international presence of Indian weddings. As Indian wedkiings be
grand, multicultural celebrations hosted across the world, there is rising demand fqudligyy authentic Indian desigrermar.

This globalization of Indian wedding traditions has positioned luxury Indian wedding and occasion wear as highly delséyable in
international markets such as the US, UK, Middle East, and Australia, driven by both the Indian diaspora and adivabhder g
audience drawn to the richness and vibrancy of Indian celebrations.

Certain select financial and operational information

Metric Unit Fiscal
2026 2025 | 2024

GAAP Measures

Revenue fronoperations? in mi 5,578.38 4,899.09 5,043.73
Profit/(loss) before exceptional item and fAx in  mi (1,674.71) (656.15) (477.10)
Profit/(loss) before ta) in  mi (2,853.99) (1,883.83) (477.10)
Profit/(loss) after tax® in  mi (2,853.99) (1,883.83) (477.10)
NON- GAAP Measures

Gross Profit®) in mi 2,094.40 2,060.36 2,068.74
Gross Profit Margin® % 37.54 42.06 41.02
EBITDA ) in mi 303.65 419.88 316.28
EBITDA Margin ® % 5.44 8.57 6.27
EBIT© in mi (703.84) (126.42) (69.53)
EBIT Margin@© % (12.62) (2.58) (1.38)
PBT (Before Exceptional Items) Margit % (30.02) (13.39) (9.46)
PBT Margin®? % (51.16) (38.45) (9.46)
PAT Margin®® % (51.16) (38.45) (9.46)
Return on Capital Employeé % (23.56) (4.75) (3.32)
Return on Equity'® % NA* (160.33) (120.75)
Net Working Capitaf'® in  mi 868.51 798.49 430.82
Cash Conversion Cycl&") in days 105.26 123.57 69.09
Operational Measures

PPUS No. of Orderé® Count 95,565 104,856 136,622
Total PPUS GMW9) in mi 7,215.62 5,883.10 6,218.01
PPUS AQV (Average Order Valué&y) in ab 75,504.88 56,106.44 45,512.52

* The total equity is negativend we have incurred loss after tax attributable to equity shareholders of the Company for Fiscal 2026.

Note:

Revenue from operations includes revenue from sale of goods and sales of services.

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

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

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

Gross Profit represents Revenue from operations less Cost of Goods Sold. Cost of Goods Sold is sum of Cost of Matewals Rlonkases of stoak

trade and Changes in inventories of finished goods, stetlade and workin-progress.

Gross Profit Margin represents Gross Profit divided by Revenue from operations.

EBITDA refers to earnings before interest, taxes, depreciation and amortisation which has been arrived at by addingoftendepeeciation and

amortisation expense to the Profit/(loss) before exceptional item and tax for the year.

8. EBITDA Margin represents EBITDA divided by Revenue from operations.

9. EBIT refers to earnings before interest and taxes which has been arrived at by adding finance costs to the Profitigossidational item and tax for the
year.

10. EBIT Margin represents EBIT divided by Revenue from operations.

11. PBT (Before Exceptional Items) Margin represents Profit/(loss) before exceptional item and tax divided by Revenue fions.operat

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

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

14. Return on Capital Employed refers to EBIT divided by Capital Employed. Capital Employed refers to total assets lesaluilitiest |

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

16. Net Working Capital refers to sum of Inventories and Trade Receivables deducted by Trade Payables and revenue recaivediioradustomers.

17. Cash Conversion Cycle refers to sum of Net Receivable Days and Inventory Days deducted by Trade Payable Days. NeDRgsawfdiketo Trade
Receivables minus revenue received in advance from customers, divided by Revenue from operations, addsn8&linventory Days refers to Inventory
divided by Cost of Goods Sold, multiplied by 365. Trade Payable Days refers to Trade Payables divided by Cost of Gooittipiedidyy 365.

18. PPUS No. of Orders represents the count of orders processed through the PPU&h&mnei in the given period.

19. Total PPUS GMYV represents the total monetary value of goods processed on the PPWUSHOanin e | ,
orders placed by customers during a given period, irrespective of the fulfilment status. Total PPUS GMV is incluspelichaliestaxes, discounts, shipping
charges, and other ancillary or customizatizrlated charges.

20. PPUS AOV (Average Order Value) is calculated as Total PPUS GMV divided by PPUS No. of Orders.
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STRENGTHS

Multi -brand omnichannel luxury platform in India with a wide portfolio of products and strong designer relationships
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According to the 1Lattice Report, we are one of the largest and fastest growingprandtiluxury omnichannel fashion platform

in India in terms of revenue in FY 2025, serving customers in India and abroad. We have 208,490 SKUs representinggmoducts fi
1,109 Active Designer Brands available on our platform, as of March 31, 2026. Our platform offers an extensive rangetof produ
across various categories, including womenswear, menswear, and others such as jewelry, accessories and kidswear. This
product portfolio ensures that customers have access to a diverse selection of quality products, catering to differedt tastes
preferences.

We have successfully diversified our product portfolio across categories. For instance, the PPUS GMV for the menswear proc
category increased to 1,321.04 million, representing 18
represehni ng 18.54% of the Tot al PPUS GMV in Fiscal 2025 and
Fiscal 2024. Additionally, we have also introduced real jewelry to our portfolio in 2024. By diversifying our productoqavtol

are betteable to meet the evolving needs of our customers while also reducing our reliance on any single category and captut
new growth opportunities across the market. For further details of our product categories and their contribution towBRIdF ota
GMV, si®mduét Portfoli® o n 18%a g e

According to the 1Lattice Report, our extensive network of designer relationships creates a competitive advantagédhlt is dif
for new entrants to replicate, thereby posing a significant barrier to entry. These relationships enable us to otienets easess
to a wide selection and variety of designs.

Our platform addresses key challenges faced by Designer Brands in the luxury fashion industry, particularly around visibilit
distribution, and access to premium retail environments. We offer Indian luxury Designer Brands visibility and accege,to a la
global customer base, while providing control over brand image and pricing integrity.

Set out below are details of the PPUS GMV of our top 10, 25, 50 and 100 Designer Brands for Fiscal 2026, for the yeaks indica

Fiscal
Particulars 2026 2025 2024

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

( mi || PPUS GMV ( mi || PPUS GMV ( mi || PPUS GMV
Top 10 Designer Brands 2,181.71 30.24% 1,524.57 25.91% 1,353.46 21.77%
Top 25 Designer Brands 3,253.55 45.09% 2,256.00 38.35% 1,923.19 30.93%
Top 50 Designer Brands 4,491.32 62.24% 3,242.44 55.11% 2,987.10 48.04%
Top 100 Designer Brands 5,596.74 77.56% 4,162.50 70.75% 3,834.73 61.67%

Note: These Designer Brands represent the 10, 25, 50 and 100 Designer Brands for Fiscal 2026 and demonstrates thengioREUS GMV over Fiscal
2024 to Fiscal 2026.

Additionally, we have successfully diversified our revenue streams by adding new categories such as menswear which has
contributed to our financial performance. The PPUS GMV from the menswear category has increased by a CAGR of 17.28%
1, 3 2nilliondndiscal 2026, compared to9 6 Omillbr8in Fiscal 2024, demonstrating a sharp rise in the sale of this category.

Set out below is a breakdown of our Total PPUS GMV by product category in the years indicated demonstrating the spr&ad of PF
GMV across categories.

Fiscal

PPUS GMV by Product Category 2026 | 2025 2024

(T in million)
Womenswear (up to 35,000 per 855.19 1,123.34 1,617.95
Womenswear (fro 35,000 to ‘ 1,634.34 1,372.92 1,359.34
Womenswear (abov 100, 000 pel 3,117.00 1,955.04 1,865.71
Menswear 1,321.04 1,090.78 960.48
Others (including jewelry, accessories, and kidswear) 288.05 341.02 414.53
Total PPUS GMV 7,215.62 5,883.10 6,218.01

Note: We had a decrease in Total PPUS GMV in Fiscal 2025 compared with Fiscal 2024 on account of our strategy to optmézeBisesl/product mix
available on our platform by reducing Designer Brands/products of lower value and instead focusing @remouen Designer Brands/products. For further
det ai lTOmMniclean el business model with al’/bocus on operational efficiency

According to the 1Lattice Report, we believe that our commitment to providing a diverse and quality product range, dbupled wi
our strong designer relationships, has led to our position as one of the largest and fastest growingnehlltkury omnichannel
fashion platform in India in terms of revenue in FY 2025. This strategic advantage not only attracts a broad custontetidmse bu
enables sustained growth and market dominance.

Omni-channel business model with a focus on operational efficiency

We have implemented an orrctiannel model that seamlessly integrates our online platform with physical Experience Centers
This integration ensures a consistent and cohesive shopping experience for customers, whether they choose to shaop online
storeThi s approach helps us cater to customerso6 preference
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personalized experience. OQur platformds robust online pr
combined with strategically located Experience Centers in key cities such as Mumbai, Delhi, Bengaluru, and Hyderabad in Inc
London in the UK and New York in the US, enhance customer convenience and engagement.

Our Experience Centers provide customers with the opportunity to interact with products physically, try on apparelvand rece
personalized styling advice from-gtore personnelhis personalized shopping experience is complemented by the convenience of
online shopping, where customers can explore a wide product portfolio, view detailed product descriptions, and make seam
payments. The omythannel model enables our customers to browse collections at their convenience, after which they can visit
Experience Centers to try on apparel, enhancing their overall shopping experience. The combination of physical and dig
touchpoints ensures quality customer experience, leading to customer satisfaction andHosthky, wecontinue to focusn

setting up Large Format Experience Centers, which offer an expansive variety of products across a broad range of Detsgner Bre
providing customers with a large choice under one robé increased space allows us to showcase an extensive assortment of
produds, categories, and collections. The presence of Experience Centers, in addition to our online channels, enhances our al
to generate higher revenue. The added shopping experience provided by a physical Experience Center offers several advan
overonline shopping, such as the ability to touch and feel products, try them on, and receive immediate minor alteratims for be
fittings. These experiential benefits have contributed to customer satisfaction and increased sales. According toeRefpbsttic

we have situated our Experience Centres in prestigiousdhight locations across metropolitan areas such as Mumbai, Delhi,
Bengaluru, Hyderabad, Chennai, and Kolkata, strategically positioning our Experience Centres near otret sigies to
maximize visibility and attract a premium customer base. According to the 1Lattice Report, these upscale retail enuvikivaents
elevated experiences, customized services, and a backdrop that meets global luxury benchmarks.

(The remainder of this page has intentionally been left blank)
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Mayfair, London

Additionally, in Fiscal 2026, the PPUS AQV for our Experience Centers in India was approximately 2.34 times higherdifian that
online channels. Our Experience Center in the UK is testament to the benefits of owhammel model. Prior to the opening of

our Experience Center in London in 2019, we served customers in the UK only through online channels. With the opening of
Experience Center in London, and the integration of physical and online sales channels, we have observed an increase in P
AOVfrom the UK. The PPUS AOV of our UK Experl1268)mFisca 20R6e r v
2.43 times higher than our UK o0 #46B.03ringhe bams penod. Similarly vitte PRUS AOVa s

for our Experience Centers in | ndi @8 AR3sorouddlné iudiness B Indianin F i

the same period.
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We also continuously evaluate our business strategies to enhance profitability. For instance, since early 2024, we thglement
strategy to optimize the Designer Brand mix available on our platform by reducing Designer Brands with product lines of low
value and instead focusing on more premium Designer Brands that drive sales and profitability. We have also focusednmn optimiz
our customer base by optimizing the Designer Brand mix (as set out above). As a result, in Fiscal 2024, our top 50,860 custon
representing 53.95% of our total customer base accounted for 91.16% of our Total PPUS GMV, compared with Fiscal 2026, wh
our top 50,000 customers represented 74.95% of our total customer base and accounted for 97.19% of our Total PPUS G
highlighting that our efforts to optimize our customer base have been successful in retaining and focusing on customers who
more engaged and likely to generate more revenue. Furthermore, our shift in strategy has led to an increase in the RPUS AC

75, 50 . BiBscal 2026 from 45,512.52 in Fiscal 2024, refl e

Further, we focus on maintaining a breadth of inventory rather than depth, i.e., we preserveaagiwdgassortment of products,
emphasizing unique pieces from various designers, rather than stocking large quantities of any single item. We maiatain a w
variety of products at our Experience Centers, ensuring customers can view and experience an extensive assortmeandf design
styles instore. Customers can place orders for their preferred items during their visit, which are then customizelde#rs per t
requirements and delivered to them at a later date, offering both choice and personalization. This also encouragetootistomers
our platform regularly for both browsing and shopping, thereby enhancing customer engagement and making frexjaerdurisi
platform, both online and offline. Additionally, the retail price of each product remains consistent across all chahatisr
purchased online or igstore, and whether bought through our platform or directly from the designer.

We operate on a model where a portion of our orders aredsdeked, allowing customers to place orders and pay upfront while
we procure the products and deliver these at a later date. Apart from allowing us to host a wider range of productfomygur pl
this approach supports our working capital efficiency by minimizing inventory holding costs and optimizing cash flow. Set oL
below are details of our net working capital for the years indicated:

Particulars Fiscal
2026 2025 2024

Net working capital ( millio 868.51 798.49 430.82
Note: Net Working Capital refers to the sum of Inventory and Trade Receivable deducted by Trade Payables and revenimeacheaivedrom customers. Our
net working capital has increased from "~ 28R258andciflurbheirntfi S86a8B. 302 i
our strategy of expansion of Large Format Experience Centers.

Our omnichannel strategy has contributed to customer engagement and revenue. By enabling customers to interact with us or
and at our Experience Centers, we offer a convenient, personalized shopping experience. This is reflected in steadfignline tr
higher PPUS AOV at Experience Centers, and a growing share of sales from customers. Furthermore, our focus on a prerr
Designer Brands mix, a broad inventory, and operational efficiencies such asrbadkg supports our overall performance.

Robust international presence

We have established a strong and growing international presence, serving a diverse global customer base across meittple conti
In Fiscal 2026, we served customers from approximately 100 countries through our online channels and Experience I@enters ir
UK and US. According to the 1Lattice Report, we have established a strong foothold in key international markets, ineluding tl
United States, United Kingdom, the Middle East, Canada, and other regions. In Fiscal 2026, international PPUS GMV accoun
for 20.29% of our Total PPUS GMV, with the US contributing 10.65%, the UK 5.58%, and the rest of the world contributing 4.06%
Our online platform attracted 19.14 million Unique Visitors in Fiscal 2026, with significant online traffic from the U\{{#.40),

UK (0.6 million), Canada (0.32 million), and the Middle East (0.32 million), which demonstrates our global appeal.

Our robust presence outside India is anchored in our ability to address gaps in the luxury fashion market for Indiaweasigner
According to the 1Lattice Report, there is a notable scarcity of retail stores outside India that offer a comprehangineofele
Indian luxury and occasion wear. According to the 1Lattice Report, this scarcity makes it difficult for international rsusiome
access higiguality, authentic Indian fashion, limiting the global reach and commercial potential of these brspitks ttheir
growing appeal. By offering an accessible destination for Indian luxury fashion, we endeavor to position ourselvetoas a go
platform for Indian luxury fashion for global customers.

Our international strategy is further strengthened by our physical presence, which includes a flagship Experience Qwder in L
UK and New York, USA. By offering a curated selection of 1,109 Active Designer Brands as of March 31, 2026, and retailin
products of various Designer Brands globally, we address the unique needs of the Indian diaspora and internationakgiiegtele se
authentic Indian luxury fashion.

Powerful network effects resulting in robust customer retention and high monetization

We have established ourselves as a premier luxury fashion destination for Indian Designer Brands. Our brand preseyaté attracts
Designer Brands and customers, creating a cycle of growth and engagement. Our platform has 1,109 Active Designer Brands «
March 31, 2026, and our product categories span womenswear, menswear, and others such as jewelry, accessories and kids
highlighting our ability to cater to a broad base of customer needs. Our association wkhomallDesigner Brands such as Seema

Guijral, Anushree Reddy, Amit Aggarwal, Rohit Gandhi & Rahul Khanna enhances our reputation, attracting more Designer Brar
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who want to be part of our network. Our wide range of Designer Brands ensures that a wide variety of products arecavailable
customer s, reinforcing our platformbés attractivenessrto
base, we offer Designer Brands visibility and reach.

Set out below are details of the PPUS AOV which has shown continual increase, driven by our strong network effects:

Particulars Fiscal
2026 2025 2024
PPUS AOV () 75,504.88 56,106.44 45,512.52
Yearon-year growth (%) 34.57% 23.28% N.A.

Additionally, our strategy to optimize the Designer Brand and product mix available on our platform by reducing Desigiser Bran
and products with lower value and instead focusing on more premium Designer Brands and products has led to an increase ir
PRUS AOV. For further dieGmaichbmel lmusiness modsl with ia foeus @ gperatiorsakeetficieficy n
pagel76.

Furthermore, our top 10,000 customersd contribution towar
that our customers are more engaged and are deriving increasing value from our platform. This growth in contributiothatiggests
our platform is not only retaining valuable customers but also deepening their engagement. Set out below are detdilstiohcontr

to Total PPUS GMV by our top 10,000 customers for the years indicated:

Particulars Fiscal
2026 2025 2024
Total customers 66,713 70,651 92,672
% of total customers in top 10,000 14.99% 14.15% 10.79%
Contribution towards Total PP 4.059.92 3,423.81 3,287.36
million
% cont)ribution to Total PPUS GMV from top 10,000 customers 56.27% 58.20% 52.87%

Note: While the percentage contribution of our top 10,000 customers to Total PPUS GMV decreased from 58.20% in Fisca 2025 i Fiscal 2026, there
was an increase in the contribution towards TFosall PRO35GMY Td, 9B990P2t &

Driven by the wide range of product categories, breadth of SKUs, Designer Brands and our ability to deliver a satispyirgg shop
experience, we have achieved strong retention rates among our customers, as set out below.

Particulars Fiscal
2026 2025 2024
Total customers 66,713 70,651 92,672
Repeat customers as a percentage of total customers (%) 28.80% 28.05% 22.29%
PPUS GMV from repeat customers (as a % of Total PPUS GMV) 2934% 30.80% 26.05%
Orders from repeat customer orders (as a % of PPUS No. of Orde 34.7%% 33.57% 28.40%

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

Not only have we achieved robust retention rates with our customers, the high monetization of our business is alsors\ttaent fr
consistent growth in our average annual sales per customer, which further reflects our ability to not only attractdapgeaigbe
financial engagement of each customer over time. An increasing Average PPUS GMV per customer indicates that customers
finding greater value in our offerings, leading them to spend more each year. Set out below are details of our AvelGyvVPPUS
per customer for the years indicated.

Particulars Fiscal
2026 2025 2024
Average PPUS GMV per customer 1,08,159.19 83,269.82 67,096.98
Yearonyear growth (%) 29.89% 24.10% N.A.

Note: Average PPUS GMV per customer is calculated by dividing Total PPUS GMV by total number of customers.

Our strong network of Designer Brands, diverse product offerings, and focus ewehiglcustomer relationships have established
us as a key player in the luxury fashion market in India. The consistent growth in customer engagement, order valmépand rete
demonstrates our ability to deliver value and quality experiences to our customers.

Robust management team and an experienced board

Our management team is led by our Promoter, Whate Director and Chief Executive Officer, Abhishek Agarwal. The team

includes professionals with functional expertise in their respective areas. Several members of our management tearteare grad
of leadng institutions such as the Indian Institute of Technology. The relatively young average age of the team encourag
adaptability and a willingness to consider new approoache
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evolving business needs has contributed to our progress and operational stability. Our management team has an avatrage ten
our Company of approximately seven years of the ten years that our Company has been in existence.

We also have a diversified board of directors that we believe have the expertise and vision to manage and grow oudurusiness.
Board includes Abhishek Agarwal, our Whellene Director and Chief Executive Officer and Abhinav Agarwal, our WHidarhee
Director and Chief Business Officer both who have experience in the operation ofbramidi, luxury omnichannel fashion
platforms, Harminder Sahni, our Ndtxecutive Director with experience in the consultancy sector, and Rahul Garg, our Non
Executive Directarwith experience in the private equity investment in banking and finance, consumer and retail sectors. For furth
details of our Boar d GunMbhnaSemer olr e gdammigbégnemnn ,p ssgeee 1

OUR STRATEGIES
Expand our footprint in key luxury markets

According to the lLattice Report, I ndiads | uxury maroket |

699 billion in FY 2020. 1t is further expected t o atgepand
Report, the sector is undergoing a significant transformation, driven by rising income levels and the evolving aspitagons of
countryéos mi ddl e and upper cl asses. According to the 1
cratsmanship, and immersive experiences, are increasingly resonating with consumers who prioritize expeériprnemium
purchases. According to the 1Lattice Report, market growth is being fueled by a combination of structural developmétitggand sh
corsumer preference.

Given this market opportunity, we are focused on identifying key catchment areas to expand our network of Experience Cent
We have opened Large Format Experience Centers in Mumbai, Delhi, Hyderabad and New York City. These Large Forn
Experience Centsirange in size from 20,000 to 60,000 square feet inlypidtrea, allow us to offer an extensive range of products
and create an immersive shopping experience. In particular, having a variety of products on a luxury fashion platfontesontrib
to improwved conversion rates by addressing the diverse preferences and needs of a broad customer base. Additionally, the I
store formats are aimed at attracting higher footfall and ultimately increasing our customer base. By strategicallngasitioni
Expetience Centers in higtraffic areas, we aim to capture a significant share of the Indian luxury market and establish a stroni
presence in key metropolitan regions. For instance, we have opened four Experience Centers across Mumbai (at Fort and Lin
Road, Delhi (South Extension) and New York (Madison Avenue) in Fiscal 2026. By investing in opening Large Format Experienc
Centers, we aim to capture a greater share of the Indian luxury fashion segment in markets where we already havesarsteang pre

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

Fiscal
Region 2026 2025 2024

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

( mi || PPUS GMV ( mi || PPUS GMV ( mi || PPUS GMV
Mumbai 2,050.40 28.42% 1,221.27 20.76% 1,274.32 20.49%
Delhi 1,655.12 22.94% 1,251.42 21.27% 1,265.82 20.36%
Hyderabad 484.12 6.71% 425.62 7.23% 279.77 4.50%
Ahmedabad 302.71 4.20% 305.94 5.20% 266.72 4.29%
Rest of India* 898.24 12.45% 702.77 11.95% 407.68 6.56%

*Rest of India includes Bengaluru, Kolkata, Chennai, Surat and Indore.

We also have a track record in key markets such as India, US, UK and the Middle East, as highlighted by the PPUS GMV fr
these regions, for the years indicated:

Fiscal
Region 2026 2025 2024
PPUS GMV % of Total PPUS GMV % of Total PPUS GM % of Total
( mi | | PPUSGMV ( mi | | PPUSGMV million) PPUS GMV

India? 5,751.81 79.71% 4,213.20 71.62% 4,037.20 64.93%
International

us» 768.22 10.65% 973.57 16.55% 1,384.75 22.27%
UK?* 402.98 5.58% 369.18 6.28% 363.99 5.85%
Rest of the World* 292.61 4.06% 327.15 5.55% 432.07 6.95%
Total 1,463.81 20.29% 1,669.90 28.38% 2,180.81 35.07%
(International)

Total PPUS GMV 7,215.62 100.00% 5,883.10 100.00% 6,218.01 100.00%

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

"The PPUS GMV attributable to the US for Fiscals 2024 and 2025 is only from our online platform. That said, we openedemcEQ@ater in New York in

February, 2026 and accordingly, the PPUS GMV for Fiscal 2026 includes the PPUS GMV from our onfaren@at] our Experience Center in New York.
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* Rest of the World includes Australia, Canada, the Middle East (including United Arab Emirates, Saudi Arabia, Qatar, dqan&dlith East Asia (including
Singapore), among others.

According to the 1Lattice Report, in recent years, luxury retail has continued to expand, particularly in regions sutth as No
America, Europe, UK and Singapore. The demand for-gigility fashion and lifestyle products has grown steadily, reflecting a
deeper appreciation for craftsmanship and curated experiences. Further, these are particularly attractive destinatitest due to
established luxury markets and high purchasing power. These regions have significant populations of overseas Indinsfwith 35
them residing in these locations.

Our international expansion strategy is centered on strengthening our online platform and opening additional Experienice Cente
key global markets.

Deepen our existing customer base

We have built a strong and loyal customer base, and we are dedicated to maintaining and enhancing this loyalty. By carefi
curating our product range, we aim to provide our existing customers with more of the products they want. By understandi
customepreferences and shopping behaviors through data, we can tailor the product range available on our platforms to better n
their needs. This personalized approach helps us keep our customers satisfied and strengthens our relationship wittirthem, ens
they continue to choose us for their fashion needs.

Furthermore, our goal is to deepen our relationships with existing customers to improve revenue retention and increasg the am
that they spend with us. We believe that by enhancing the overall customer experience, we can encourage more fregeent purcl
and higher spending. This involves offering a diverse and-digtity product range and providing strong customer service, both
online and irstore and both before and after sale.

Set out below are details of our Average PPUS GMV per customer, which indicates that customers are finding greateurvalue in
offerings, leading them to spend more each year.

Particulars Fiscal
2026 2025 2024
Average PPUS GMV per customer 108,159.19 83,269.82 67,096.98
Yearonyear growth (%) 29.89% 24.10% N.A.
Total customers” 66,713 70,651 92,672

* Average PPUS GMV per customer is calculated by dividing Total PPUS GMV by total number of customers.

Aln line with our strategy to optimize the Designer Brand/product mix available on our platform by reducing Designer Brduncts/pf lower value and instead
focusing on more premium Designer Brands/products that drivevafile sales and profitabilitygur customer base has also reduced in Fiscal 2026 compared
with Fiscal 2024. FQurStrategied |hnecrr edaestea ial nsd, ospetei nii ze our productl8 ategories

For instance, we have inthrethd c@ad k gbe i, c avthe & hs @ mtcil ardse sf @mr o

35,000 in our Large Format Experience Centers. Wi t hor t he
products with price points dygiemaveis designed 5o,ctedd ® a braader range o dugtomer T
needs, including smaller occasions and casual wear, rather than being limited to wedding shopping. This expanded eéflsring apy
to customers by providing greater access to designer weardorday and smaller occasion needs, making luxury fashion more
attainable beyond just special events. It also encourages more frequent visits and purchases, as customers can retw find st
quality options for a variety of occasions and events, not jedtimgs or major celebrations. By stocking these items across our
physical Experience Centers, we anticipate an increase in customer frequency and engagement.

Increase and optimize our product categories and Designer Brand mix

We are committed to diversifying our product portfolio by introducing new categories, which will not only attract a hrdesherea

but also enhance the overall shopping experience for our customers. By expanding our range of offerings, we aim varigeket the
needs and preferences of our customers, ensuring that they find everything they need from clothing, accessories,jeelry to s
under one roof. For further information on categary s € De s i g n & Proddat Rorifoli®@ , om d@laif e

For instance, we added jewelry in our product portfolio in 2018 and have also introduced real jewelry in 2024. We hgve alreza
begun offering real jewelry in certain of our Experience Centers and have expanded more extensively, placing it infamiedrge
Experience Centers in major cities such as Mumbai and Hyderabad. This strategic move will allow us to tap into the lucrati
jewelry market and offer our customers a wider range of-tahe products.

We also intend to continue to focus on expanding the range of menswear available on our platform. According to the 1Latt
Report, menswear is witnessing a steady growth as men increasingly seek personalized, premium, andpzaifisiattire. This

shift is influenced by growing fashion awareness, evolving cultural norms, and a preference for curated looks across hggh weddi
and festive occasions. Together, these trends signal a broader evolution in male occasion dressing, suggesting gigeificant fi
growth potential in the segmemtle ai m t o provide a comprehensive selectior
and footwear, to cater to the evolving tastes and preferences of our male clientele.
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In addition to expanding our product categories, we are also focused on optimizing our Designer Brand mix. For insthacegto e
our focus on togselling Designer Brands, we have created dedicated sections to such Designer Brands in our Large Forn
Experience Centers. By providing dedicated spaces for these Designer Brands, we can offer a more curated and persona
shopping experience for our customers, making it easier for them to find and explore their favorite Designer Brandged¥is str
also eables us to work more efficiently with our Designer Brands in terms of capital and inventory management. By concentratil
on topselling Designer Brands, we can optimize our inventory levels, ensuring that we stock the-dessaind products. The
openingof our Experience Center in Fort, Mumbai (India) in July 2025 exemplifies this strategy. This Experience Center feature
certain dedicated designer sections and certain larger sections for specific categories of products, each tailored tieeenhanc
shoping experience for our customers by catering to varied needs of the customers.

Further, since early 2024, we have implemented a strategy to optimize the Designer Brand and product mix availabldamour pla
by reducing products of and Designer Brands with product lines of lower value (i.e., those valued at I#i&@08) and instead
focusing on more premium Designer Brands that drive-iahe sales and profitability. We have also focused on optimizing our
customer base by optimizing the Designer Brand and product mix. As a result of these efforts, our PPU8 RPVSAverag

Sel |l indPUSASRE)e lfdive increased, while the number of Desi gneé
Particulars Fiscal
2026 2025 2024
PPUS AOV () 75,504.88 56,106.44 45,512.52
PPUS ASP () 47,051.44 34,020.52 26,936.33
Designer Brands (in units) 1,109 1,312 1,910

Set out below is a more detailed change in our PPUS ASP by product category for the years illustrating the impadtegthis str

Particulars Fiscal
2026 | 2025 | 2024

(In'j)
Womenswear (up t@5,000 per product) 20,386.42 19,091.76 16,236.82
Womenswear (fron35,000 to $.00,000 per product) 58,924.86 57,026.79 56,993.00
Womenswear (abové&.00,000 per product) 204,005.50 189,276.79 181,612.97
Menswear 33,763.74 27,514.38 22,631.48
Others (including jewelry, accessories and kidswear) 9,842.48 8,516.77 7,587.96
PPUS ASP 47,051.44 34,020.52 26,936.33

This demonstrates our commitment to focusing on-vihe products that contribute more significantly to our bottom line. In line
with this strategy, we have also expanded into the real and fine jewelry category, as these products typically havechigieispr
and margins.

Furthermore, expanding our base of suitable Designer Brands is crucial for maintaining a fresh and diverse produdteffering.
intend to continue to achieve this by identifying and reaching out to emerging and established Designer Brands whoaalign with
positioning.

Continue to focus on profitability and cost structure

Effective management of expenses is crucial for profitability, and we intend to continue to undertake initiatives to@pticoizte
structure and enhance our financial performance.

An area we are focusing on is maintaining and optimizing marketing spends and levels. For instance, by analyzing ogr marke
strategies and identifying areas where we can achieve the same or better results with lower expenditure, we have aptimized
marketing budget. This approach has allowed us to allocate resources more efficiently and focusmpadgimarketing activities

that drive customer engagement and sales. For instance, we curate events at our Experience Centers and other vetraes, which
a targeted customer base that is interested in luxury fashion and Designer Brands and advertisements and advertqragisrie news
and magazines. These events provide opportunities for personalized interactions, styling advice, and direct expagure to
collections, which can drive higher conversion rates and customer loyalty.

Set out below are details of our sales and marketing expenses for the years indicated:

Particulars gl
2026 2025 2024
Sales and marketing expenses ( million 301.64 331.68 541.13
Revenue from operations ( million) 5,578.38 4,899.09 5,043.73
Sales and marketing expenses as a percentage of Revenue from operations (%) 5.41% 6.77% 10.73%

Our sales and marketing expenses as a percentage of Revenue from operations demonstrate our commitment to cost optimiz
While we aim to continue optimizing our sales and marketing expenses, we also plan to invest towaitigildragdnitiatives,
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including targeted marketing campaigns on social media platforms through targeted advertisements, promotions, messages, bar
pop-ups, product suggestions and naotifications on ourdadrmbason sales, opening of Experience Centers, advertisements and
advertorials in newspapers and magazines, digital marketing campaigns and collaboration with social media influencenstand con
creators, across India and especi alQbjgctsiofrihe IssuigFandimydowardsales | m
and marketing expenses incurred by our Companyo n 1l12a g e

BUSINESS OPERATIONS
Description of our Business

According to the 1Lattice Report, PPUS is one of the largest and fastest growingnawdtiuxury omnichannel fashion platform

in India in terms of revenue in FY 2025, serving customers in India and abroad. Our PPUSh@mmal includes Experience
Ceners, the online platforms of PPUS including website, mobile application, other telephonic and digital sales channeks and ever
and exhibitions. This integrated ecosystem provides unified customer experience across discovery, purchase, fulfiliftert, and
sales support. We offered products from over 1,109 Active Designer Brands to customers residing in approximately 180 countri
across the globe in Fiscal 2026.

Product portfolio

We offer a curated assortment of luxury fashion, spanning womenswear, menswear, other categories such as jewelry, access
and kidswear.

Womenswear Menswear Jewellery Kidswear

(The remainder of this page has been intentionally left blank)
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Set out below are further details of our product categories.

Details of products under each product category
Womenswear

Lehengas, sarees, kurta sets, anarkalis, sharara sets, dresses, gowns, kaftans, skirt sets, pant sets, jordERigs taos, pants, tunic
blazers, skirts, gharara sets, jacket sets, among others

[ s by

Sharara Sets Anarkalis Dresses

4 sasa el S

Lehengas Kurta Sets Sarees

(The remainder of this page has intentionally been left blank)
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Menswear

Kurta sets, sherwanis, tuxedos, nehru jackets, bandhgalasy@stiern wear, western wear including shirts, and pants, among others

Sherwanis Kurta Sets

SNSNTS

NS Nwas

Shirts

Indo-Western

(The remainder of this page has intentionally been left blank)
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Others (including jewelry, accessories and kidswear)

Jewelry includenecklaces, earrings, cuffs, bracelets, rings, bangles, brooches, nose rings, maangtikas, kaleeras, earcuffs, head pie
bands, anklets, among others

Necklaces Earrings

Bangles Maangtika Rings
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Accessories include bags, shoes, shawls, stoles, hair accessories, belts, buttons, cufflinks, pocket squares, ties

Bags Footwear

(The remainder of this page has intentionally been left blank)
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Kidswear include lehengas, kurta sets, gowns, nehru jackets, sherwanis and blazer sets for kids

Kurta Sets Gowns

Nehru Jackets Sherwani Blazer Sets
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Set out below are details of the PPUS GMV by product category for the years indicated:

Fiscal
2026 2025 2024
Product Catego
. dory PPUS % of Total PPUS % of Total PPUS % of Total
GMV PPUS GMV PPUS GMV PPUS
( mi GMV ( mi GMV ( mi GMV
Womenswear 5,606.53 77.70% 4,451.30 75.66% 4,843.00 77.88%
Menswear 1,321.04 18.31% 1,090.78 18.54% 960.48 15.45%
Others (including jewelry, accessories and kidswe 288.05 3.99% 341.02 5.80% 414.53 6.67%
Total PPUS GMV 7,215.62| 100.00% 5,883.10| 100.00% 6,218.01| 100.00%
Also set out below are details of the PPUS ASP by product category for the years indicated:
Product Category Fiscal
2026 | 2025 | 2024
(in 7))
Womenswear 65,987.12 47,738.70 36,203.66
Menswear 33,763.74 27,514.38 22,631.48
Others (including jewelry, accessories a 9,842.48 8,516.77 7,587.96
kidswear)
PPUS ASP 47,051.44 34,020.52 26,936.33

Designer Brands

As of March 31, 2026, we source the products that we sell from 1,109 Active Designer Brands, includkmpwelDesigner

Brands such as Seema Gujral, Anushree Reddy, Amit Aggarwal and Rohit Gandhi & Rahul Khanna. Our platform addresses k
challenges faad by Designer Brands in the luxury fashion industry, particularly around visibility, distribution, and access to
premium retail environments. We offer Indian luxury Designer Brands visibility and access to a large, global customkitdase, w
providing cantrol over brand image and pricing integrity. Additionally, we are diversified in terms of our brand designer base,
with only one Designer Brand contributing to more than 10.00% of our Total PPUS GMV in Fiscal 2026. We retail products of
various Designer Ends globally.

Agreements with Designer Brands
We generally enter into onboarding agreements with our Designer Brands to govern the supply and retail of their praghcts thro
our omnichannel platforms, which include both our online channels and Experience Centers as well as shows, events ¢

exhibitions, i.e., the entire PPUS Onutfiannel. These agreements establish a clear framework for the relationship and govern th
understanding in relation to supply, marketing, pricing and delivery of the products.

Product Supply, Delivery, and Commercial Terms

Under these agreements, the Designer Brand is responsible for delivering products to us, while we handle deliverssruetize cu
The commercial terms specify the applicable markdowns, which may vary based on product category and whether the transac
is an outright purchase, a back order or on a consignment basis. Agreements often stipulate a minimum annual buy amount
mini mum total business MRPODetdhtat mahiembDmsi ginair|l Bprainde mui t

Marketing, Merchandising, and Pricing Provisions

The agreements also contain marketing and merchandising
branding, imagery, or trademarks in any marketing or promotional materials. Certain agreements may require us to seek p
permissim from the Designer Brand to use their intellectual property for marketing and promotions. Most agreements also requ
the Designer Brand to maintain uniformity in pricing across all sales channels.

Order Processing, Quality Control, and Product Management

Order processing and quality control procedures are also defined in these agreements. The Designer Brands must commur
product availability promptly and must adhere to the delivery time mutually agreed to. We are entitled to conduct geidity che
uponreceipt of the products. The agreements outline the process for handling alterations, customizations, and the reporting
defects. In the event that a product fails quality control or is returned by a customer due to a defect, the DesigmeayBlends
required to either rectify or replace the product, or if that is not possible, absorb the cost or pay a specified {hertodesfvalue,

in the manner specified in the agreement. If a customer cancels an order due to delays attributable to thB8iesigneefusal

by the Designer Brand after a purchase order has been issued, the Designer Brand may be liable for a portion of the order val

Returns, Liquidation, and Cost Absorption
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Additionally, returns and exchanges are typically restricted, with exceptions explicitly mentioned in the agreementsisThe ter
specify the events in which the Designer Brand shall be responsible for bearing the cost of the returned product, iodeting p
defects in manufacturing or customization, delay in delivery attributable to the Designer Brand and cancellation byntefousto
such reasons. In certain scenarios, we may have the right to attempt liquidation of returned products through GunffPUS
channel. If these products remain unsold after a specified period, the Designer Brand may be required to absorb the cost.
agreements also address the allocation of liability in cases where products are returned due to manufacturing defegts inclu
customization/alteration issues and/or delays attributable solely to the Designer Brand, often requiring the Desigreb&rand t

a portion of the associated costs.

Term and Renewal

The duration of these agreements is typically set for one year, with most agreements including provisions for autonatic rene
unless terminated by either party in accordance with the notice requirements specified in the onboarding agreement.

Our Experience Centers

Our Experience Centers are integral to our business operations and the PPUS GMV from Experience Centers constitute the larg
portion of Total PPUS GMV for the Fiscals 2026, 2025 and 2024. We opened our first flagship Experience Center in Juhu, Mumb:
in 2018 and as of the date of this Red Herring Prospectus, have expanded our physical store presence to 14 Experience Cer
globally, 12 of which are in India. We set up our first overseas Experience Center in London in the UK in 2019 and pave set u
Experience Center in New York in the US in February, 2026. We plan to continue expanding our presence in other geographi
with a significant Indian diaspora such as the United States, United Kingdom and the Middle East.

Set out below are details of the locations of our Experience Centers in India, as of the date of this Red Herring Prospectus:

Count of Experience Centers across the cities in India (as of the date of this Red Herring Prospectus)
Mumbai Delhi Bengaluru Chennai Kolkata Ahmedabad Indore Hyderabad Surat
2 3 1 1 1 1 1 1 1
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Set out below is a map depicting our Experience Centers as of the date of this Red Herring Prospectus:

DELHI

IHE

Mehrauli

South Extension

CHENNAI @

QOur Experience Centres

Map not to scale

192



Images from our Experience Centers

When selecting sites for new Experience Centets employ a strategic approach by targeting Higibility locations on
prominent high streets and in proximity to other luxury retailers. This deliberate placement is intended to attract fiesrtélen c
and maximize brand exposure. According to thattice Report, our Experience Centers in metropolitan areas such as Mumbai,
Delhi, Bengaluru, Hyderabad, Chennai, and Kolkata are situated in prestigious high street locations.

We operate all our Experience Centers on either leasehold or leave and licensed premises, with terms ranging from Bpproximat
20 months to nine years. For example, our Experience Centers in Fort in Mumbai; South Extension and Indian Handicraff
Emporium,Mehrauli in Delhi; in Hyderabad; Madison Avenue in New York City are Large Format Experience Centers. Our Large
Format Experience Centers are designed to showcase a wide array of products and product categories from an extensive selec
of Designer Brads.

Our Experience Centers are designed to offer customers the opportunity to physically interact with products, try carapparel,
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benefit from personalized styling advice provided bgtore personnel. This provides customers with the ability to touch and feel
the products, assess their quality, and try them on for fit and comfort. Additionally, customers can get these praohizsccust

to better suit their needs and to ensure optimal fit, further enhancing satisfaction.

Set out below is a breakdown of our Total PPUS GMV by geography, for the years indicated:

Region Fiscal
2026 2025 2024
PPUS GMV % of Total PPUS GMV % of Total PPUS GMV % of Total
( mi || PPUS GMV ( mi 1| PPUS GMV ( mi | | PPUS GMV

India’ 5,751.81 79.71% 4,213.20 71.62% 4,037.20 64.93%
International

ush 768.22 10.65% 973.57 16.55% 1,384.75 22.27%
UK# 402.98 5.58% 369.18 6.28% 363.99 5.85%
Rest of the World* 292.61 4.06% 327.15 5.55% 432.07 6.95%
Total (International) 1,463.81 20.29% 1,669.90 28.38% 2,180.81 35.07%
Total PPUS GMV 7,215.62 100.00% 5,883.10 100.00% 6,218.01 100.00%

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

"The PPUS GMV attributable to the US for Fiscals 2024 and 2025 is only from our online platform. That said, we openedemcEQaater in New York in
February, 2026 and accordingly, the PPUS GMYV for Fiscal 2026 includes the PPUS GMV from our orfaren@at our Experience Center in New York.

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

Set out below is a detailed breakdown of our Total PPUS GMV by geography and by channel, for the years indicated:

Region Fiscal
2026 | 2025 | 2024
PPUS GMV ( mi |l lion)

Mumbai (Experience Centers) 2,050.40 1,221.27 1,274.32
Delhi (Experience Centers) 1,655.12 1,251.42 1,265.82
ush 768.22 973.57 1,384.75
Hyderabad (Experience Center) 484.12 425.62 279.77
Ahmedabad (Experience Center 302.71 305.94 266.72
Rest of India (Experienc 898.24

Centers)* 702.77 407.68
India (Online) 361.22 306.18 542.89
Rest of the World (Onliné) 292.61 327.15 432.07
UK  (omnichannel including 402.98

London Experience Center) 369.18 363.99
Total PPUS GMV 7,215.62 5,883.10 6,218.01

Note: Since early 2024, we implemented a strategy to optimize the Designer Brand mix available on our platform by resigicergBEends with product lines
of lower value and instead focusing on more premium Designer Brands, this had led to a decfetaePRUS GMV from Fiscal 2024 to Fiscal 2025.

* Rest of India (Experience Centers) include PPUS GMV from Experience Centers in Bengaluru, Kolkata, Chennai, Surateand Indo

# Rest of the World includes Australia, Canada, the Middle East (including United Arab Emirates, Saudi Arabia, Qatar, Kdvgit)th East Asia (including
Singapore), among others.

"The PPUS GMV attributable to the US for Fiscals 2024 and 2025 is only from our online platform. That said, we openedemcdEQaater in New York in
February, 2026 and accordingly, the PPUS GMYV for Fiscal 2026 includes the PPUS GMV from our onfaren@at our Experience Center in New York.

Online Platform

Our online platform includes our website (www. p-&dg Shoprs p o |
available on both Android and iOS through which our customers can view our digital catalogue, select a product fronseur diver
product ofering and place an order.

Our website and mobile application are designed to provide a personalized and convenient shopping experience. Customers
browse and filter products not only by criteria such as price range, size, color and variety, but also by popularity, disgmer

and delivery times. This means shoppers can easily find items from their favorite designers or select products basaitkiy how g
they need them delivered. This ensures that each customer can efficiently locate products that best suit tmeiegeefdre
requirements. Our platform also features sections for
which we are personalized to target different customer behavior.

1)

Further, to help customers make informed purchasing decisions, we offeguafity images of products from multiple angles.
This feature allows shoppers to closely examine the details, fit, and style of the garments, providing a more accemisoapres
of the product than a single image could. Each listing includes precise and accurate product descriptions, detaifihgéabric,
instructions, and unique features. Additionally, comprehensive shipping information is provided, including estetiatey
times and shipping options, so customers know exactly what to expect when placing an order.
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Our platform ensures a seamless checkout process with robust payment processing systems. Customers can choose from mul
payment options, including credit/debit cards, digital wallets, UPI payments, cash on delivery and other secure onlihe payme
gatevay systems. This flexibility accommodates different preferences and enhances the overall convenience of shopping with u

We are committed to providing exceptional customer service and have a customer support team that is available 24/iho assist
any inquiries or issues. Customers can reach out to our customer support team should they need help with productdedection, o
tracking, alterations or returns. Additionally, we also provide services where a customer can call a customer execigwe and v
the products live over a video call. Overall, we believe that we have designed our platform to delivdrienabgrtransparent,

and enjoyable shopping experience for our customers.
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