RED HERRING PROSPECTUS
Dated:November 29, 202

Please read Section 32 of the Companies Act,
100% Book Built Offer

(Please scan this QR code to view the RHP)

Cl?m:tke:f:lt

WAKEFIT INNOVATIONS LIMITED
CORPORATE IDENTITY NUMBER: U52590KA2016PLC086582
REGISTERED AND CONTACT PERSON EMAIL AND WEBSITE
CORPORATE OFFICE TELEPHONE
Umiya Emporium, 9799, 2" and 4" Surbhi Sharma Email: www.wakefit.co
Floor, Adugodi, Tavarekere, Ofp Company Secretary and Compliance Officer investorscompliang
Forum Mall, Hosur Road, @galur @wakefitco
560 029, Karnataka, Inali Tel: 080 67335544
OUR PROMOTERS: ANKIT GARG AND CHAITANYA RAMALINGEGOWDA
DETAILS OF THE OFFER TO THE PUBLIC
TYPE SIZE OF FRESH SIZE OF THE TOTAL OFFER SIZE ELIGIBILITY AND SHARE RESERVATIONS
ISSUE OFFER FOR SALE AMONG QIB, NIB , AND RIB
Fresh Issue anflUp t o [ QUp to 46,754405Up to [ O Equity Sharesof face|The Offer is being made pursuant to Regulation
Offer for Sale |Shares of facgEquity Sharesffacev a | u e eaohfaggreghting up tqof the Securities and Exchange Board of India (I

val ue eadival ue of | [ onillion of Capital and Disclosure Requirements) Regulat
aggr egat |aggregating up 1 2018, as amendediYEBI ICDR Regulations)) ag
3,771.78million [ onillion our Company does not fulfil theequirementsinde

Regulation 6(1)a) and 6(1(p) of SEBI ICDR
Regulations For further details, seefiOthen
Regulatory and Statutory Disclosuriegligibility for
the Offed onpage380. For details in relation to shg
reservation among QIBs, NIBandRIBs (@s define

hereinaftej seefiOffer Structuré on pagetO1
DETAILS OF THE SELLING SHAREHOLDER S, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION
NAME OF SELLING TYPE NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST OF
SHAREHOLDER (*) OF FACE VALUE OF 1 ACQUISITION PER EQUITY SHARE ( | N”"
OFFERED
Ankit Garg Promoter SellinilUp to 7,729,488 Equity Share) 0.02
Shareholder aggregating up
Chaitanya Ramalingegowda Promoter SellinilUp to 4,452,185 Equity Share) 0.04
Shareholder aggregating up
Nitika Goel Other SellinfUp to 899,205 Equity Share 0.04
Shareholder aggregating up
Peak XV Partners Investments VI |Other SellingUp to 20,374774 Equity Share 20.52
Shareholder aggregating up
Redwood Trust Other SellinfUp to 138,047 Equity Share 17.18
Shareholder aggregating up
Verlinvest S.A. Other SellinUp to 10,193,506 Equity Share 82.67
Shareholder aggregating up
SAl Global India Fund I, LLP Other SellinfUp to 413,150 Equity Share 85.93
Shareholder aggregating up
Paramark KB Fund | Other SellinfUp to 2,554,050 Equity Share 80.93
Shareholder aggregating up

*As certified byManian & Raq Chartered AccountantBaving firm registration number 0019838 way of their certificate datddovember 29,
2025

The consideration paid towards the acquisitio€@CPShas been factored into the computation of the weighted aveosgefacquisition per Equit
Share, in respect of the conversiorC&#CPSundertaken oNovember 12, 2025

For further details, seBThe Offed on pages7.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sfecesallee of the Equi
Shares is 1 each. The Floor Price and Cap PkRuoning LeadManagensiamiehe O
Price determined by our Company, in consultation with the Book Running Lead Managers, in accordance with the SEBI ICiidtReguiaon th
basis of the assessment of market demand for the Equity Shares by hayobk Building Process, as stated unBasis for Offer Pricé beginning
on pagel30 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listeandéocassh
iven regarding an active or sustained trading in the Equity Shares nor regarding the price at which the EquviyllSteareded after listing.
GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk Bidtlersshould not invest any funds in tléfer unless they can afford
take the risk of losing their entire investmeBiddersare advised to read the risk factors carefully before taking an investment decisio®ffethEor
taking an investment decisidBiddersmust rely on their own examination of our Company andDitfer, including the risks involved. The Equity Shg
in the Offer have not been recommended or approved by the Securities and Exchange Board fi@HRi@),(nor does SEBI guarantee the accura
adequacy of the contentstbis Red Herring Prospectus. Specific attention oBidelersis invited tofiRisk Factors on page33.

COMPANYO®6S AND SELLI NG SHAREHOLDERSGO6G ABSOLUTE RESP
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Porgpéwua|dnformatio
with regard to our Company and the Offer, which is material in the context of the Offer, that the imfoicoatained in this Red Herring Prospect




true and correct in all material aspects and is not misleading in any material respect, that opinions and intentiodshexpiesse honestly held &
that there are no other facts, the omission of which makes this Red Herring Prospectus as aamfiadé surch information or the expression of
such opinions or intentions misleading in any material respect.

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the stateifieally spade or confirmed b
such Selling Shareholder in this Red Herring Prospectus, to the extent such statements areedatily to such Selling Shareholder a@tsdespective
portion of the Offered Shares, and assumes responsibility that such statements are true and correct in all mater@aidresppanisleading in a
material respect. No Selling Shareholdssumesesponsibility for any other statements, disclosures and undertakings in this Red Herring Pr
including without limitation, any of the statements, disclosures or undertakings made or confirmed by or in relatiomtomguaChy or o

busiress, or bi ani other Sellini Shareholder or ani other Eersonisé.

The Equity Shares that will be offered througis feed Herring Prospectus are proposed to be listed on the Stock Exchanges being BSEfBSHS
and National Stock Exchange of Indienited (fiNSEO and togethewith BSE, thefiStock Exchange$). For the purposes of the Offer, the Design
StockExchange shall bNSE

BOOK RUNNING LEAD MA NAGERS

NAMES AND LOGOS OF THE BRLMS CONTACT EMAIL AND TELEPHONE
PERSON
Axis Capital Limited Simran Gadh E-mail: wakefit.ipo@axiscap.in
Tel: +91 22 4325 2183
I‘AXIS CAPITAL
IIFL Capital Services Limited Dhruv E-mail: wakefit.ipo@iiflcap.com
(formerly known aslIFL Securities| BhavsafPawan Tel: +9122 4646 4728
Limited) KumarJain
Nomura Financial Advisory and | Vishal Kanjani / E-mail: wakefitipo@nomura.com
NOA\U RA Securities (India) Private Limited Kshitij Thakur Tel: +91 22 4037 4037

REGISTRAR TO THE OFFER
NAME OF THE REGISTRAR \ CONTACT PERSON

Shanti Gopalkrishnan
(.) M U FG MUFG Intime

MUFG Intime India Private LimitedHormerly Link Intime
India Private Limitedl

E-MAIL AND TELEPHONE
E-mail: wakefitinnovations.ipo@in.mpms.mufg.cq
Tel: 4918108114949

BID/OFFER PERIOD
ANCHOR INVESTOR OFFER PERIOD Friday, Decembeb, 2025
BID/OFFER OPENS ON Monday, December 8, 2025
BID/OFFER CLOSES ON Wednesday, December 10, 2025
* The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Day.
" TheUPI mandate end time and datkall beat 5.00 p.m. on the Bi@ffer Closing Datei.e. Wednesday, December 10, 2025




RED HERRING PROSPECTUS
Dated November 2, 2025

Please read Section 32 of the Companies Act, 2013
100% Book Built Offer

wakefit
WAKEFIT INNOVATIONS LIMITED

Our Company was incorporated as eagdlarkkarhdtaka as anprivate lanitéd oompanyRindertha CoenpabiésiAdt, 218, pursaant tok certificate of incorporation Hate@0ardssued by the Registrar of Comparieshataka
atBengaluru(fiRoGd). Subsequently, our Company was converted from a private limited company to a public limited company and the name pfaur@omc hanged from 6Wakefit I nnovations Pr i v3hareholdr snd t e
resolution datedune 5, 202and a fresh certificate of incorporation dafieshe 16, 202%as issued by the Ro€or further detailsseefiHistory and Certain Corporate MatteisBrief History of ourCompany on page223.
Registeredand Corporate Office: Umiya Emporium, 9799, 2" and 4" Floor, Adugodi, Tavarekere, Opp. Forum Mall, Hosur Roaeh@aluru560 029, Karnataka, India
Tel: 080 67335544 Website www.wakefit.cq Contact person Surbhi SharmaCompany Secretary and Compliance Offié&mail: investorscompliance@wakefit.co
Corporate Identity Number : U52590KA2016PLC086582
OUR PROMOTERS: ANKIT GARG AND CHAITANYA RAMALINGEGOWDA \
I NI TI AL PUBLI C OFFERI NG OF UP TO [98] E Q WBACH/(RERHIAYRSHARESJ; OFFVAKHEIT INNQVABONSEIMITED  (ACOMPANY 0) FOR CASHATAPRICEOF [ 0] PER |
SHARE (INCLUDING A SHARE PREMIUMOF [ 6] PER BHABRE) R@FFER PRICE)) AGGREGATI NG UP TO [ 6] M LARESH COVEPLRA SOMGUP TO QFFACENALUE T
OF EACH AGGREGATI NG770.FMIILEDN BY OUR COMPANY (fFRESH ISSUEY) AND AN OFFER FOR SALE OF UP TO 46,754, 40 QUI TY SHARES OF FACE VALUE OF 1
TO [ 6] MI'LLI ON BY THE SELLI NG SHAREHORIBIKDUI TONSHARIESG OPF FWEEE®BHUEKGGREGATI NG UP TO [o] MI L L 4452185
EQUI TY SHARES OF FACE VALUE OF 1 EACH AGGREGATI NG UP TO [ 6] MI L LI ONTHE PROMOTPER BELNING SHRREMALDERS @) (GFOTW B,205
EQUI TY SHARES AGGREGATI NG UP TO [6] M| ROBVAONEQRNY SHARE& G6GEREGAPI NG UP TO [ 6] MI LLI ON BY PEAK XY38®A
EQUITY SHARES AGGREGATI NG UP TO [ 6] MI L L N@IN3 5B QREDWOSBARRESAGGRPGADI NG UP TO [ 6] M1 L L41BISOEQUTY \BHARES
AGGREGATI NG UP TO [ 6] MI LLI ON BY SAI GL OB%54,05ENQDII A YF BMMA RIE,S IAIGRG,REAGMD | NG TUP TO [ &B FUNMD I(QOLLEGTIVELY TPHAERIAOTHER
SELLING SHAREHOLDERS 0) (THE PROMOTER SELLING SHAREHOLDERS AND THE OTHER SELLING SHAREHOLDERS, COLLECTIVELY REFFERED TO AS THE ASELLING SHAREHOLDERS 0 AND SUCH
EQUITY SHARES SOOFFERED BY THE SELLING SHAREHOLDERS , THE AOFFERED SHARESO AND SUCH OFFER, THE AOFFER FOR SALEO AND TOGETHER WITH THE FRESH ISSUE, THE AOFFERO.
OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, UNDERTOOK A PRIVATE PLACEMENT OF 2,871,794 EQUITY SHARES AT AN | SSUE PRI
FACE VALUE OF 1 (I NCLUDI NG A PREMI UM OF 194 PER EQUITY SHARE OF FACETHE SIZEUE TBEFRESH ISSBECHAP BEER GOIRES3BADT TION
3,771.78MILLION. OUR COMPANY HAD INTIMATED THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT THAT OUR COMPANY IS CONTEMPLATING THE OFFER AND THAT THERE IS NO GUARANTEE THAT
OUR COMPANY MAY PROCEED WITH THE OFFER, OR THAT THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES, AND THE
INVESTMENT IS BEING DONE SOLELY AT THEIR OWN RISK.
THE FACE VALUE OF EQUITY SHARESIS EACH. THE OFFER PRI CE IS [0] TI MERITYS$HARESATEE PRICE BAND , ADIB THEHENIMUM BID LOT SHALL BE DECIDED BY OUR
COMPANY , IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS , AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF JANSATTA, A
HINDI NATIONAL DAILY NEWSPAPER AND THE BENGALURU EDITION OF VISHWAVANI, A KANNADA DAILY NEWSPAPER (KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA , WHERE OUR
REGISTERED AND CORPORATE OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHA LL BE MADE AVAILABLE
TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS
In case of any revision in the Price Band, the Bfer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject t@ffex Batiod not exceeding 10 Working Days. In cases of fi
majeure, banking strike or similanforeseemircumstances, our Compamay, in consultation with the BRLMs, for reasons to be recorded in writing, extend thefidPeriod for a minimum abneWorking Day, subject to the Bidffer Period
not exceeding 10 Working Days. Any revision in the Price Band and the revise@ffidPeriod, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notsmebgriddicating the change
the respective websites of the BRLMs and at the terminals Mehebers of the Syndicand by intimation tahe Self-Certified Syndicate Banksi§CSB®), otherDesignated Intermediaries and the Sponsor Raakapplicable
This is an Offer in terms dRule 19(2)(b) of th6&CRRread with Regulation 31 of tH8EBI ICDR RegulationsThis Offeris being made through the Book Building Processimpliance with Regulation 6(2) of the SEBI ICDR Regulations whe
not less than 75% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutionafi@lB&bs(id such portion theQIB Portion ) provided that our Company in consultation with the BRLMs, may allocate
60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR RegiAatitias (nvestor Portiono), of which onethird shall be reserved for domestic Mutual Funds, subject to valid Bids being re
from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulétéoasein of undesubscripion or nonallocation in the Anchor Investor Portion, the balance Equity Shares st
added to the Net QIB Portiofurther, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds onlsearairttier of the Net QIB Portion shall be available for allocation on a proportionate b
all QIBs (other than Anchor Inves8rincluding Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregafeodeiManchl Funds is less than 5% of the Net QIB Portion, the balance Equity ¢
available for allocation in the Mutual Fundrten will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of steaffe available for allocation MiBs of which (a) one third portion shg
be reserved foBidderswith application size of more tha®.20 millionand up to 1.00 million; and (b) twethirds of the portion shall be reserved Bidderswith application size of more thanl . 0 0 , providdd that the unsubscribed porti
in either of such subategories may be allocatedBadersin other sukcategory of théNIBs in accordance with SEBI ICDR Regulaticeusd not more than 10% of the Offer shall be available for allocation to Retail Individual Bid@EBs)in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offdf Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked |
(RASBAO) process by providing details of their respective ASBA accounts and UPI ID (in cag# Bfdders (defined hereinjsing the UPI Mechanism), in which case the corresponding Bid Amounts will be blocked by the SCSBs or |
UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not permitted to participate in the AgsthoPlontion oftte Offer through the ASBA process. For details,i&eféer Proceduré on page404.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue Bijuity Shares obur Company there has been no formal market for the Equity Shares. The face value of the Equity SlagestisThe Floor Price and Cap Price, determined by our Company, in consul
with the BRLMs, and the Offer Price determined by our Company, in consultation with the BBt basis of assessment of market demand for the Equity Shares by way of the Book Building Process, as sBésisifodeffer Priced on
pagel30, in accordance with the SEBI ICDR Regulatiosisould not beonsideredo be indiative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regaatidfastigeined trading
the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK |
Investments in equity and equitglated securities involve a degree of risk &mddersshould not invest any funds in tifer unless they can afford to take the risk of losing their entire investiBieltersare advised to read the risk fact(
carefully before taking an investment decision in@fter. For taking an investment decisididdersmust rely on their own examination of cdompanyand theOffer, including the risks involved. The EquiBhares in th©ffer have not beel
recommended or appved bySEBI, nor does SEBI guarantee the accuracy or adequacy of the contentRetithigrring Prospectus. Specific attention ofifuslersis invited tofiRisk Factors on page33.

COMPANY AND SELLING SHAREHOLDERS® ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Porgpirstia| information with regard to our Company and the Offer, which is material in the context of the Offer,
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in argspetgribht opinions and intentions expressed herein are honestly held and that there are no other facts, t|
of whichmakes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions anisteatiosin any material respect. Each of the Selling Shareholders, severally and not jointly, accepts resj
for and cofirms only the statements specifically made or confirmed by such Selling Shareholder in this Red Herring Prospectxsniostnehestatements are solely in relation to such Selling Shareholdeeiarespective portion of the Offerg
Shares, and asmes responsibility that such statements are true and correct in all material respects and not misleading in angpeaté\ia/Selling Shareholder assumes responsibility for any other statements, disclosures and under
this Red Herring Prospectus, including without limitation, any of the statements, disclosures or undertakings madeeat byrfirim relation to oL 0 mp a n or our CompanyO6s business, or b

The Equity Shares to be Allotted throutiis Red Herring Prospectus are proposed to be listed on the Stock Exchangéenfpanyh a s r e cperi ivreadi pliend6 approvals from BSE and NSE
letterseachdatedSeptember 3, 202%or the purposes of ti@ffer, the Designated Stock Exchargjll beNSE A signed copy of tis RedHerring Prospectusas been filed with the Ro&hd the Prospectus shallfiled with the RoC in accordang
with Sectiors 26(4) and 32of the Companies Ac2013. For details of the material contracts and documents available for inspection from thetidat@esf Herring Prospectus up to the B@ffer Closing Date, se@Material Contracts and|
Documents for Inspectioron page458

BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER |

I‘AXIS CAPITAL NOANURA (®) MUFG 1o

Axis Capital Li mi t ed [IIFL Capital Services Limited (formerly known as| Nomura Financial Advisory and Securities (India)| MUFG Intime India Private Limited ( Formerly Link
1st Floor, Axis Houselll FL Secur) ties Li mit ed|PrivateLimited Intime India Private Limited

P.B. Marg, Worli 24th Floor, One Lodha P|CeejayHouse, Level1ll, PlotF C-101, Embassy 247, L.B.S. Marg

Mumbai 400 025 Senapati Bapat Mar g, L o|ShivsagarEstate, Dr. Annie Besant Road, Worli Vikhroli (West), Mumbai 400 083
Maharashtra, I ndi a Mu mb a i 400 013 Mumbai 400 018 Maharashtra, India

Tekt91 22 4325 2183 Maharashtra, Indi a Maharashtra, India Tel: +9191810 811 4949
E-mail:wakefit.ipo@axiscdTet922 4646 4728 Tel: +91 22 4037 4037 E-mail: wakefitinnovations.ipo@in.mpms.mufg.com
Website www.axiscapital.co.in E-mail:wakefit.ipo@iifl cap.|E-mailwakefitipo@nomura.com Website: https://.in.mpms.mufg.com/

Investor Grievance Email: Website www.iiflcapital.com Website Investor GrievanceE-mail:

complaints@axiscap.in Investor Grievance Email: ig.ib@iiflcap.com http://www.nomuraholdings.com/company/group/asi{ wakefitinnovations.ipo@in.mpms.mufg.com
Contact Person Simran Gadh Contact Person Dhruv BhavsarPawarKumarJain ndia/index.html Contact Person Shanti Gopalkrishnan

SEBI Registration Na INM000012029 SEBI Registration No: INM000010940 Investor Grievance Email: investorgrievances SEBI Registration Na INRO0O0004058

in@nomura.com
Contact Person Vishal Kanjani / Kshitij Thakur

SEBI Registration No.: INM000011419
BID/ OFFER PERIOD |
BID/ OFFER OPENS ON Monday, December 8, 2025

| BID/ OFFER CLOSES ON [ Wednesday, December 10, 2025|
* The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Day.
** TheUPI mandate end time and datkall beat 5.00 p.m. on the BidDffer Closing DatéVednesday, December 10, 2025




TABLE OF CONTENTS

SECTION 1 GENERAL ..ottt ettt reer et e e e sttt e e e e e ees et e e s e eas e e et e e e s s s arnns e e e e e s s annnnneeeens 1
DEFINITIONS AND ABBREVIATIONS. ... .. ittt teeei ettt et e e eees e ettt et e e e e e e e e e e e s e s st e e e e e e e eeaeennesaaananas 1
OFFERDOCUMENT SUMMARY ..ottt ettt ee e e r e s e e e e e e e e seenes 14
CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION. ...ttt re et eeenrs et e et e et e e e e e e s smmmn sttt e e et eaeaaeeeeeeenessammnas 28
FORWARD-LOOKING STATEMENTS. ..ottt re e e e e 31

SECTION II: RISK FACTORS ...ttt et eeaea bbb e s e e e et e et e e e s ennnrneneee s 33

SECTION [ INTRODUCTION oottt e e bbb ee e s bbb bbb e s seeee s e s snnnrnreee 67
THE OFFER ...t ee et e e e ea et e e e oot et e e e e oo s e e esE et e e e e e e s ee e e e e e e ea s e ees s r et e e e e e annrreeee e e e e rnennrreeas 67
SUMMARY OF RESTATED FINANCIAL INFORMATION. ..ottt e 69
GENERAL INFORMATION. ... etitei ittt ee ettt ettt e e et e e s s et e e e s e e e e e et e e e s esnn e e e e e e s e e nmnnneeeee s 73
CAPITAL STRUCTURE ..ottt ettt e 4ot e e e s s e e b e e e e s s e et e e aeens s e s e e e seeeeeees 82
OBJECTS OF THE OFFER. ... ..ottt ettt e et e e et eeees s e e e e e e e e e e et e et e e e e e emmnnneeeeeeees 119
BASIS FOR OFFER PRICE. ... ... ittt ieee et seess ettt et e e e e e e e e e e e s smmmr et et e e e e e e e e e e e s e e s assaaammneeeeaeeeaeas 130
STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS.....ooi it 140

SECTION IV: ABOUT OUR COMPANY .ottt ieeei s e et s et e e e sems s e e ettt e et e e aeeee e e e s sttt et aeeaeeeaeeennens 145
INDUSTRY OVERVIEW. ... .ottt ettt ettt ettt e e e e e e e e e e e e s e smmmt e e e e e e e e s e s s e s s ne e e s s e s 145
OUR BUSINESS......oottiiiiiiiiiit ettt e e e e e r e e s s s bbb e e b e s ee e e s 176
KEY REGULATIONS AND POLICIES......oiiiiiiiiiiiiiiii ettt meee e 216
HISTORY AND CERTAIN CORPORATE MATTERS. ... .. 223
OUR MANAGEMENT ...ttt ettt ettt e sttt e e smmme e s sttt e e e s st et e e e smmee e e o s Ene e e e e e s e nnne e e e e smmme e s snrrneeeeenans 229
OUR PROMOTERS AND PROMOTER GROURP.........otiiiiiiiiiiiiireee e e e e enmee e e e 247
DIVIDEND POLICY .tiiiiie ettt reeme sttt e e rme e sk et e e e e s et e e e e s rme e e e et e e e e e e s ee e e e e e e amene s nnre e e e e e e nnnnnes 250

SECTION V: FINANCIAL INFORMATION ..ottt eeer et meen et e s s e e e s s mens e e e e e e e nnnnes 251
RESTATED FINANCIAL INFORMATION. ....ettttiiiiiiiiitette ettt ettt e e e e e e e a e e e e e e 251
OTHER FINANCIAL INFORMATION. ... et i ittt re et eeeeas et e e e e et et e e e s enessssne e e et e et aeeeeeeeens 330
CAPITALISATION STATEMENT ....cititiiiiii it r et e e eeeas s b e re e s e e e et e et eeeeeennns 332
MANAGEMENTO® S DI SCUSSI ON AND ANALYSI S OF FI NANCI AL
OPERATIONS. ... e e e e e e e eeeas s bbb e s b e s se e e et e et e e e e e ennns 333
FINANCIAL INDEBTEDNESS.......ootttiiiiiiiiiii et re e ee e 364

SECTION VI: LEGAL AND OTHER INFORMATION oo 366
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS ......ooiiiiiiiiiie e 366
GOVERNMENT AND OTHER APPROVALS......ooeiiii ittt nme et e st e s nmens e e 373

SECTION VII: OUR GROUP COMPANY ..ttt reeee sttt e e e rme e st e e e e e s e e e e s s sme e s enre e e e e e e annnes 378

SECTION VIII: OTHER REGULATORY AND STATUTORY DISCLOSURES .....ccoiiiiiiieee e 379

SECTION IX: OFFER INFORMATION ..ottt ettt ettt e et rmmmt e e e e e e e e e e s e e s e s mnee s e e e e e s a e s nnee 395
TERMS OF THE OFFER.......ctiitiitiiiiiiiit ettt ettt e e eeat ettt e et e e e e e e e e e e st e s a ettt e e e e e e e e e e s a e s aa s s mnee s e e e a e s ae e 395
OFFER STRUGCTURE. ... ..ot mr et eeeer ettt e et e e e eree s et ettt et e et e e e e e e e e e e s s ammr e et e e aeeeeenesna s 401
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES.........ccccoii e 423

SECTION X: DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF ASSOCIATION .............425

SECTION XI: OTHER INFORMATION oot ttee et r e eeees b n s e e e eee e 458
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION.....ccoiiiiiiiiiiiii e A58

[ L O Y g I [ ] TP 461



SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicagss or imp
or unless otherwise specifieghall have the meania@s provided below. References to any legislation, act, regulation, rules,
guidelines clarificationsor policiesor articles of association or memorandum of associasiwall be to such legislation, act,
regulation, rules, guidelingelarificationsor policiesor articles of association or memorandum of associatismamended,
updated supplementede-enactedor modifiedfrom time to time, and any reference to a statutory provision shall include any
subordinate legislation made from time to time undat giovision.In case of any inconsistency between the definitions given
below and the definitions contained in the General Information Document, the definitions given below shall prevail.

The words and expressions used in Besl Herring Prospectus but not defined herein shall have, to the extent applicable, the
same meanirgjascribed to such terms under the SEBI ICDR RegulatibesSEBI Actthe Companies Act, the SCRA, the
Depositories Act and the rules and regulatioigified thereunder.

Notwithstanding the foregoing, the terms use&iijects of the Offér, fiBasis forOffer Priceo, fiStatement dPossibleSpecial
Tax Benefitg, filndustry Overview, fiKey Regulations and PoliciésfiHistory and Certain Corporate MattaysfiRestated
Financial Informatiom, fiFinancial Indebtedness fiOutstanding Litigation and Material Development&Other Regulatory
and Statutory DisclosurésandfiDescription of Equity Shares and Terms of Articles of Associ@abtompagesl19 130 140
145 216, 223251, 364, 366 379and425, respectivelyshall have the meanis@scribed to them in the relevant section.

Generalterms

Term Description
fiwed, fusd, Aourd, flour Company | Wakefit Innovations Limiteda company incorporated under the Companies Z&t3 having its
or fithe Company Registerecind Corporat©ffice at Umiya Emporium, 909, 2" and 4"Floor, Adugodi, Tavarekerg
Opp. Forum Mall, Hosur Roa@engalurus60 029, Karnataka, India

Company related terms

Term Description
Amendment Agreement Amendment agreement datddne 25 2025to thes har ehol der sdé agr ee
entered into by and among our Company, Ankit Garg, Chaitanya Ramalingegowda, Nitika Gg
XV Partners Investments VI, Redwood Trust, Verlinvest S.A., SAl Global India FuhdP,
Investcorp Growth Equity Fund, scheme of Investcorp Private Equity Fundlfiestcorp Growth
Opportunity Funda scheme of Investcorp India Alternatives Fundigo Circle Advisors, Parama
KB Fund | and Elevation Capital VIII Limited
fArticles of Association or FA0AO | Articles of association of ol@ompany as amendefiom time to time
or fiArticleso
Audit Committee The audit committee of ouBoard constituted in accordance with the applicable provisions o
Companies Act2013 the SEBI Listing Regulationsand as described ifiOur Managemeni
Committees abur Boardi Audit Committe@on page235
fiBoard or fiBoard of Directord8 | Board of directors of ou€ompany For details seBOur Managemeiiton page229

CCCPS Compulsorilyconvertiblecumulativepreferenceshares

Chairperson The chairperson of our Company, namely Ankit Garg

fiChief Financial Officed or iCFQ0 | Chief financial officerof our Companynamely,Navesh Guptaasdisclosedn filOur Managemeiit|
on page229

Committee(s) Duly constituted committee(s) of our Board

Company Secretary  and| Company Secretargnd Compliance Officenf our Company, bein§urbhi Sharmaas disclosed i

Compliance Officer fiOur Managemeigton page?229

Corporate Social Responsibili The corporate social responsibility committee of our Boadhstituted in accordance with {

Committee applicable provisions of the Companies Act, 2013 asddescribed iMfiOur Management
Committees of the BoaidCorporate Social Responsibility Commitiem page?239

Director(s) The directors on our Board, as appointed from time to.tFoe details, seBOur Managemeiiton
page229

Equity Shares Equity shares of our Company having face valuelafach

Erstwhile Bengaluru Facility I Erstwhile manufacturing facility operated byur Company locatedat Plot no. 23 and 24

Bommasandra Industrial Area, Survey No. 270, Bommasandra Village, Atibele Hobli Afakea
Bengaluru district, 560 099

Erstwhile Bengaluru Facility IV | Erstwhile manufacturing facility operated lopur Company located ai0.279,280,282, 283, Sy
Layout of Kachanayakahall, Bommesandra Anekal Taluk, Bengaluru (Bangalore) Url
Karnataka, 560 105

Erstwhile Gurugram Facility Erstwhile manufacturing facility operated loyr Company located a4//2/2, 9/1, NH-8, Behind
Bestech IT Park, Narshingpur, Gurgaon, Haryana, 122 004




Term

Description

Erstwhile Pune Facility

Erstwhile manufacturing facility operated loyr Company located @ram Panchayat Milkat N
3149, 3149/1, 3149/2, 3149/3, 3149/4, 3149/5, 2767 situated at Survey No. 35/2, Dagde Wal|
Pisoli, Pune, Maharashtra, 411 060

Erstwhile Hyderabad Facility

Erstwhile manufacturing facility operated byr Company located &y. No. 140A 140B Sai Gee
Ashram Road Kandlakoya Village Medchal District HyderabadZmi

Erstwhile Jodhpur Facility |

Erstwhile manufacturing facility operated loyir Company located dtnit-1, G793, 793/A, 768
768/A, 769, # Phase, Boranada Industrial Area, Jodhpur, Rajasthan 342 012

Erstwhile Jodhpur Facility |1

Erstwhile manufacturing facility operated loyir Company located &56/957, 4th Phase, RIIG
Industrial Area, Boranada, Jodhpur, Rajasthan(B342

Erstwhile Jodhpur Facility IlI

Erstwhile manufacturing facility operated byr Company located &23,4th Phase, RIICO Industr
Area, Boranada, Jodhpur, Rajasthan 342

Erstwhile Jodhpur Facility IV

Erstwhile manufacturing facility operated byr Company located &hasra No. 186/1, 182/2, 186,
Village Narnadi, Tehsil Luni, Jodhpur, Rajasthan

ESOP 209

Wakefit Employee Stock OptioRlan- 2019, as amendeffom time to time

Executive Director(s)

Executive Directors on our Board, as disclosefiOnr Managemeigton page229

Independent Chartered Accountg

Manian & Rag Chartered Accountants

filndependent Direct¢s)0 or fiNon-
Executive Independent Directorfs

Independentiirectors on our Board, as disclosedi®ur Managemeiiton page229

Individual Selling Shareholder

Nitika Goel

Investcorp Growth Equity Fund

Investcorp Growth Equity Fund, a scheme of Investcorp Private Equity Fund llI

Investcorp Growth Opportunit
Fund

Investcorp Growth Opportunity Fund, a scheme of Investcorp India Alternatives Fund

Investor Selling Shareholder(s)

Collectively, Peak XV Partners Investments VI, Redwood Trust, Verlinvest S.A., SAl Globa
Fund |, LLPand Paramark KB Fund |

IPO Committee

The IPO committee of our Boaead described ifilOur Managemerit Committees of our BoaiidlPO
Committeé on page240

fikey Managerial Personnelor

fKMPO

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEH
Regulations and Section 2(51) of the Companies Act and as discloB@dirirManagemenit Key
Managerial Personneélon page?44

Manufacturing Facility |

Manufacturing facility operated by our Comparmgnd located atKhasra No 22/4,2,
min,6/2/1/7/1,1/42/1/1/2min4/2/2,5/1,5/2,6,2/1.6/2/2,6/2/3.7/2min.1/7/1 min 14/2, Revenue E
Village Libaspur Bhalgarh, Sonipat, Haryana, 131 021

Manufacturing Facility Il

Manufacturing facility operated by our Company and locateRl@it no.275, In Survey No.11(
Sublayout of Kachanayakanahalli Villaggpmmasandrdlst Phase, Jigani Hobli, Anekal Tal
Bengaluru (Bangalore) Urban, Karnataka, 560 099

Manufacturing Facility I

Manufacturing facility operated by our Company and locate®lat No.277, In Sub Layout
Kachanayakanahalli, Bommasandra Industrial Area, 1st Phase, Jigani, Anekal Taluk, Beé
(Bangalore) Urban, Karnataka, 560 099

Manufacturing Facility IV

Manufacturing facility operated by our Company and locateBl@atk 04, Avigna Industrial Par
S.No. 168/1E, 170/3, 169/1D, 569/3, 169/2A, 570/1, 575/1, Nagondapalli Village, Hosur, Krish
Tamil Nadu 635 110

Manufacturing Facility V

Manufacturing facility operated by our Company and locateBl@tk-02, Avigna Industrial Park
Survey No. 167/1C6, 168/1C, Nagondapalli Village, Hosur, Krishnagiri, Tamil Nadu, 635 110

fiMemorandum of Associati@anor
fiIMOAO

Memorandum of association of our Company, as amefndadtime to time

Nomination and Remunerati

Committee

The nomination and remuneration committee of our Boaostituted in accordance with t
applicable provisions of the Companies Act, 2BBBI Listing Regulationandas described iflOur
Management Committees of our BoafidNomination and Remuneration Commitiea page237

Non-Executive Director(s)

Independent Directors and thimminee Director®n our Board, as disclosed fi@ur Managemeidt]
on page229

Non-Executive Nomine

Director(s)

Non-Executivenominee directors on our Board, as discloseiOnr Managemeigton page229

Other Selling Shareholders

Collectively, Nitika Goel, Peak XV Partners Investments VI, Redwood Trust, VerlinvestS\A
Global India Fund |, LLRand Paramark KB Fund |

Peak XV Partners Investments V|

Peak XV Partners Investments VI (formerly knowrS& Investments VI

fiPromotesd or fiPromoter Selling
Shareholdeis

Ankit Garg and Chaitanya Ramalingegowda

Promoter Group

The individuals and the entities constituting the promoter group of our Company in te
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as describ@®im Promotes and Promote
Groupd on page247

Redwood Trust

Redwood Trust (formerly known as Sequoia Capital India Trust)

Registered and Corporate Office

Registered andorporateoffice of our Company located Bimiya Emporium, 999, 2"9and 4"Floor,
Adugodi, Tavarekere, Opp. Forum Mall, Hosur Rdaeingalurus60 029, Karnataka, India

fiRegistrar of Companié®r fiRoCd

Registrar of Companie&arnatakaat Bengaluru

Restated Financial Information

Restated financial information of our Compaag at and fothe six months period ended Septem
30, 2025 and forthe Financial Yearended March 312025 March 31,2024 and March 312023
comprising the restated statement of assets and liabilitiesSeptmber 3025, March 31,2025

2



Term

Description

March 31,2024 and March 312023 the restated statement of profit and loss (including
comprehensive income), the restated statement of changes in equity, the restated stateme
flows, for thesix months period ended September W5 and for theFinancial Yeargnded Marc
31,2025 March 312024and March 312023 thematerialaccounting policies and other explanat
information prepared as per requirement of Section 26 of Part | of Chapter Il of the Compan

2013,as amendedS E B | | CDR Regul ati ons, as amendan
Company Prospectuses (Revised 2019)6 issu
amended

The Restated Financial Information have been prepared to comply in all material respects
Indian Accounting Standardglid AS0O) as prescribed under Section 133 of the Act read wit
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time), pre
requirements of Division Il of Schedule 11l to t®mpanies Act, 2013&s applicable to the financ
statements and other relevant provisions of the Companies Act, 2013.

Risk Management Committee

The risk management committee of our Boatdnstituted in accordance with the applicg
provisions of theSEBI Listing Regulationsas amended aras described ifiOur Management
Committees of our BoafidRisk Management Committeen page238

Selling Shareholders

Collectively,Promoter Selling Shareholders and Other Selling Shareholders

Senior Management

Senior management of our Company in accordance with Regulation 2(1)(bbbb) of the SEH
Regulations and as disclosedfDur Managemerit Senior Managemeabn page?44

Series ACCCPS Series Acompulsorilyconvertiblecumulativepreferenceshares
Series BCCCPS Series Bcompulsorilyconvertiblecumulativepreferenceshares
Series GCCCPS Series Gcompulsorilyconvertiblecumulativepreferenceshares

Series DCCCPS

Series Dcompulsorilyconvertiblecumulativepreferenceshares

Series DICCCPS

Series DIcompulsorilyconvertiblecumulativepreferenceshares

fSHAO or iShar eh|Shar e hayieament datéiflay 13, 202%ntered into by and amasigpur Company, Ankit Garg

Agreemend Chaitanya Ramalingegowda, Nitika Go#eak XV Partners Investments ,\lRedwood Trust,
Verlinvest S.A, SAl Global India Fund,ILLP, Investcorp Growth Equity Fundhvestcorp Growtk
Opportunity Fundindigo Circle Advisors, Paramark KB Fund | and Elevation Capital VIII Limi
as amended bthe Amendment Agreemergad withdeed of adherence dated November 14, 2
between our Company and 368e Equity Opportunity Fund Series 2anddeed of adherence dat
November 14, 2025 between our Company and DSP India Fumdia Long/Short Strategy Fur
with CashManagement Option

Shareholder(s) Shareholder(s) of our Company from time to time

Stakeholders RelatonshnThe st akehol dersé r el atconstituedin gecordanca miththe applicg

Committee provisions of theSEBI Listing Regulationandas described ifOur Management Committees g
our Boardi Stakeholders Relationship Commities page238

Statutory Auditors B S R & Co. LLP, current independent statutory auditors of our Company

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by Sk
regard

Acknowledgement Slip

The slip or document to be issued by a Designated Intermé@d®iyp a Bidder as proof of registrati
of the Bid cum Application Form

fAlloto fAllotmentd

fAllottedo

or or

Unless the context otherwise requires, allotment of the Equity Shares pursuarfresthéssue an
transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

Allotment Advice

The note or advice or intimation of Allotment sent to each of the successful Bidders who have
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the D¢
Stock 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 w
requirements specified in the SEBI ICDR RegulationstaieRed Herring Prospectus and who
Bid for an amount of at |l east 100 millio

Anchor Investor Allocation Price

The price at which Equity Shares will be allocateth®Anchor Investors durinthe Anchor Investo
Bid Periodin terms ofthis RedHerring Prospectus and the Prospectus, which will be determin
our Companyin consultation with the BRLMs

Anchor Investor Application Form

The applicationform used by an Anchor Investor to make a Bid in the Anchor Investor Port
accordance with the requirements specified under the SEBI ICDR Regulatiomghihdwill be
considered as an application for Allotment in termthif RedHerring Prospectus

flAnchor Investor Bidding Dateor
flAnchor Investor Bid/ Offe
Period

The day, beingone Working Day prior to the Bid/ Offer Opening Date, on which Bids by An
Investors shall be submitteakjor to and after which the Book Running Lead Managers will not a
any Bids from Anchor Investorand allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terthgsdRed
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Price
higher than the Cap Price.




Term

Description

The Anchor Investor Offer Price will be determined by our Compargonsultation with thBRLMs

Anchor Investor Payn Date

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

flAnchor Investor Portiol

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation w
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regy
Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation R
accordance with the SEBI ICDR Regulations

fApplication Supported by Blocke

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and auth

Amounb or FASBAO an SCSB to block the Bid Amount in the ASBA Account and will include applications made |
Bidders using the UPI Mechanism where the Bid Amount will bekeldaipon acceptance of U
Mandate Request hine UPI Bidders using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of a UPI Bidder in which the Bid Amount is blocked apceptance of a U
Mandate Request 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,
will be considered as the application for Allotment in termthif RedHerring Prospectus and t
Prospectus

Axis Axis Capital Limited

Bankersgto theOffer

Collectively, the Escrow Collection Bank, the Public Offer Accdamk the SponsoBanksand the
RefundBank as the case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as d
in fiOffer Procedur® on page404

Bid(s)

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursug
submission of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor In
pursuant to submission of the Anchor Investor Application Formsuliscribe to the Equity Shareg
a price within the Price Band, including all revisions and modifications thereto, as permitted u
SEBI ICDR Regulations and in terms this RedHerring Prospectus and the Bid cum Applicai
Form. The ternfiBiddingd shall be construed accordingly

Bid Amount

The highest value afptionalBids indicated in the Bid cum Application Form and, in the case of
Bidding at the Cubff Price, the Cap Pricmultiplied by the number of Equity Shares Bid for by s
RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blockeq
ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid

Bid cum Application Form

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

Bid Lot

[ OHquity Shares and in multiples pf6Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedl editions ofFinancial Expresg
an English national daily newspaper, all editionslafisattaa Hindi national daily newspaper al
Bengaluruedition ofVishwavani,a Kannadadaily newspaper{annadabeing the regional langua
of Karnatakawhere our Registereahd Corporat®©ffice is located)each with wide circulation.

In case of any revision, tlevisedBid/ Offer Closing Date will be widely disseminated by notificat
to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the
of the BRLMs and at the terminals of tivdembers of the Syndicatend communicated to t
Designated Intermediaries and the Sponsor Bamidshall also be notified in an advertisement in
same newspapers in which the Bid/ Offer Opening Date was published, as required under
ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accepting Bids, which shall be publistebaditions ofFinancial Express
an English national daily newspaper, all editionsarfisattaa Hindi national daily newspaper &
Bengalurwedition ofViswavani,a Kannadadaily newspapei{annadabeing the regional language
Karnatakawhere our Registerexhd Corporat©ffice is located)each with wide circulation

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during Brdders car
submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulati
the terms othis RedHerring Prospectus. Provided however, that the Bidding shall be kept ope
minimum of three Working Days for all categories of Bidders, other than Anchor Investors

fiBiddero or fiApplicand

Any prospective investor who makes a Bid pursuant to the terthisdRedHerring Prospectus a
the Bid cum Application Form and unless otherwise stated or implied, includ€SB# Bidder ang
anAnchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., De
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Designated RTA Locations for RTAs and Designated CDP LocatiorGD®s




Term

Description

Book Building Process

The book building process, as provided in Part A of Schedule XlII of the SEBI ICDR Regulati
terms of which the Offer is being made

fiBook Running Lead Managersr
ABRLMs0O

The book running lead managers to @iger, namely,Axis Capital Limited IIFL Capital Service
Limited (formerly known as IIFL Securities LimifedndNomura Financial Advisory and Securit
(India) Private Limited

Broker Centres

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

The details of such broker centres, along with the names and contact details of the Registere
are available on the respective websites of the Stock Exchanges (www.bseindia.c
www.nseindia.com

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer R
the Anchor Investor Offer Price will not be finalised and above which no Bids will be acceptg
Cap Price shall be at least 105% of the Floor Price

Cash Escrow and Sponsor Ba
Agreement

The cash escrow and sponsor baakreementatedNovember29, 2025enterednto amongst ou
Company, the Selling Shareholders, the BRLMs, the Barnkahe Offer and Registrar to the Of
for, inter alig, collection of the Bid Amounts from Anchor Investors, transfer of funds to the R
Offer Account and where applicable, remitting refunds of the amounts collected from 4
Investors, on the terms and conditions theneafccordance with the UPI circulars

Client ID

Client identification number maintained with one of the Depositories in relaticlermaterialise
account

fiCollecting Depository Participai
or iCDPO

A depository participant as defined under the Depositories Act and registered with SEBI ang
eligible to procure Bids at the Designated CDP Locations in terms 8BB&ICDR Master Qrcular
issued by SEBI as per the list available on the respective websites of the Stock EX|
(www.bseindia.com and www.nseindia.com$ updated from time to time and the UPI Circularg

fiConfirmation of Allocation Note
oriC AN

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who ha
allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period

Cut-off Price

The Offer Price, finalised by our Compaiiry consultation with th8RLMs, which shall be any prig
within the Price Band.
Only RIBs Bidding in the Retail Portioare entitled to Bid at the Guafff Price. QIBs (including
Anchor Investors) anilIBs are not entitled to Bid at the Gaff Price

Demographic Details

The details of the Bidders including the
investor status, occupation, bank account det@AdN and UPI ID, wherever applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is availablg
website of SEBI a
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldr3% such othe
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 detai
Collecting Depository Participants eligible to accept ASBA Forms are available on the reg
websites of the Stock Exchanges (www.bseindia.com and www.nseioigh), as updated from tin
to time

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to thg
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders using the UPI Mechanisnruict&in issued through the Spon
Banks) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Account
Public Offer Account and/ or are unblocked, as the case may be, in teriis &edHerring
Prospectus and the Prospectus, after finalization of the Basis of Allotment in consultation
Designated Stock Exchange, following which Equity Shares will be Allotted to successful Bid
the Offer

Designated Intermediary(ies)

Collectively, themembers of the Syndicatsubsyndicate or agents, SCSBs (other than in relati
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised t
Bid cum Application Forms from the relevant Bidders, in relation to the Offer.
In relation to ASBA Forms submitted by RIBs Bidding in the Retail Poftippauthorising an SCS
to block the Bid Amount in the ASBA Account and HNIs bidding with an application size of
0.50 million(not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount]
ASBA Account, Designated Intermediaries shall mean SCSBs.
In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, De
Intermediaries shall mean Syndicate, -syhdicate/agents, Registered Becs, CDPs, SCSBs al
RTAs.
In relation to ASBA Forms submitted by QIBs (excluding Anchor InvestorsNaBs (not using UP
Mechanism), Designated Intermediaries shall mean Syndicatesysditate/ agents, SCSH
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

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

Designated Stock Exchange

NSE



https://www/
http://www.bseindia/
http://www.nseindia/

Term

Description

fiDraft Red Herring Prospectisr
ADRHPO

Thedraft red herring prospectus dathehe 262025filed with SEBIread with addendum datddly
29, 2025and issued in accordance with the SEBI ICDR Regulations, vdidiamot contain complet]
particulars of the price at which the Equity Shares will be Allotted and the size of the Offer

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisg
outside India where it is not unlawful to make an offer / invitation under the Offer and in relg
whom the Bid cum Application Form aritis RedHerring Prospectus constitutes an invitatio
purchase the Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisq

outside India where it is not unlawful to make an offer or invitation under the Offer and in relg
whom the Bid cum Application Form atitis RedHerring Prospectus will constitute an invitatiorn
purchase the Equity Shares

Escrow Accourd

The -lGineon6 -andebdbesn bearingd account opene
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank whichs aclearing member and registered with SEBI as banker to an issue undeBth
BTl Regulationsas amended and with whom the Escrow Account(s) will be opened, in this cag
Kotak MahindraBank Limited

fiFirst Biddeb or fiSole Bidded

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisig
and in case of joint Bids, whose name shall also apsetre first holder of the beneficiary acco
held in joint names

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

Fresh Issue Fresh issue of up fo 6Ejquity Sharee f f ace v adae@er od at 37alg/anmdlion by

our Company

Our Company, in consultation with tB®ok Running Lead Managers, undertook a private place
of2, 871, 794 Equity Shar eEuitaSharamh f asaevpliue
premium of 194 per Equity Share of f .dleeizg
of the Fresh Issue has been adjuste®t@71.78million. Our Company had intimated the subscril
to the PrdPO Placement that our Company is contemplating the Offer and that there is no gy
that our Company may proceed with the Offer, at the Offer may be successful and will result
listing of the Equity Shares on the Stock Exchanges, and the investment is being done solel
own risk

Fugitive Economic Offender

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

fiGeneral Information Documen
or AGIDO

The General Information Document for investing in public issues prepared and issued in ac
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, ZQgably
modified and updated pursuant  to, among others, the SEBI ci
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2@2@ the UPI Circulars, as amended fr
time to time. The General Information Document shall be available on the websites of th
Exchanges and the BRLMs

Gross Proceeds

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

IIFL

IIFL Capital Services Limitedi¢rmerly known a$siFL Securities Limite}

Materiality Policy

The policy adopted by our Board in its meeting datede 25, 202%or determining identification g
group @mpanieg@ndmaterial outstanding litigaticend the policy adopted by our Board in its mee
datedNovember 20, 2025pr determination of outstanding dues to material creditmrdhe stub
period endedseptembeB0, 2025 in accordance with the disclosure requirements under the
ICDR Regulations

Monitoring Agency

CARE Ratings Limitedbeing a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreemendatedNovember 17, 202%ntered into betweeour Company and the Monitorin
Agency

Mutual Fund Portion

Upto5 % of the Net QI B Portion, or [0] Equit
Funds only, on a proportionate basis, subject to valid Bids being received at or above the Ofi

Net Proceeds

Proceeds of the Offeire., gross proceeds of the Fresh Idess the Offer Expensesorfurther detailg
regarding the use of the Net Proceeds and the Offer expensB®geets of the Offéron pagell9

Net QIB Portion

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

Nomura Nomura Financial Advisory and Securities (India) Private Limited
fiNon-Institutional  Bidder§ or|All Bidders that are not QIBsr RIBs who have Bid for Equity Shares for an amount of more
fiNIBsO 0.20 million (but not including NRIs other than Eligible NRIs)

NortInstitutional Portion

The portion of theOffer being not more than 15% of ti@ffer comprisingl 6Hquity Shares whic

shall be available for allocation téIBs, subject to valid Bids being received at or above the

Price, in the following manner:

(@ onethird of the portion available tdIBs shall bereservedor Bidderswith application sizé
of mo r @20 miflienand up to 1.00 million, and

(b) two third of the portion available t81Bs shall bereservedor Bidders with application siz

of more than 1.00 million




Term

Description

Provided that the unsubscribed portion in either of thecsidgories specified in clauses (a) or
may be allocated to Bidders in the other-sakegory ofNIBs, in accordance with the SEBI ICO
Regulations

fiNon-Resident  Indian® or
ANRI(s)

Person resident outside India, as defined under FEMA, and includesesient Indian, FVCls ar|
FPIs

Offer

The initial public offer ofu p t Bquity Shpresf face value of 1 € @ash consideration at
priceof [ 6] each, a g[gdmdignacbmpristng af pFreshdssue and an Offer for S

Our Company, in consultation with tB®ok Running Lead Managers, undertook a private place
of2, 871,794 Equity Shar emutaSharah f asaevpliue
premium of 194 per Equity Share of f . dleeizg
of the Fresh Issue has been adjuste®t@71.78million. Our Company had intimated the subscril
to the PrdPO Placement that our Company is contemplating the Offer and that there is no g
that our Corpany may proceed with the Offer, or that the Offer may be successful and will res|
listing of the Equity Shares on the Stock Exchanges, and the investment is being done solel
own risk

Offer Agreement

The offer agreement datedune 26, 2025entered into amongst our Company, the Se
Shareholderdnvestcorp Growth Equity Fund, Investcorp Growth Opportunity Funttithe BRLMs
pursuant to which certain arrangements have been agreed to in relation to then@®ftsed with
withdrawal letters each dated November 18, 2025, from Investcorp Growth Equity afal
Investcorp GrowttOpportunity Fund

Offer for Sale

The offer for sale of up t46,754,40Equi ty Shares of face val
million by the Selling ShareholderBor further information, please see section tifiede Offed on
page67

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Biddegesms ofthis
RedHerring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investo
Anchor Investor Offer Price which will be decided by our Compangonsultation withthe BRLMs
in terms ofthis RedHerring Prospectus and the Prospectus.

The Offer Price will be decided by our Compaimyconsultation with thBRLMs on the Pricing Dat
in accordance with the Book Building Process #isl RedHerring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale(net of theirrespectiveportion of Offerrelated expenses and relevant taxes thenebigh
shall be available teach othe Selling Shareholdeirs proportion to the respective portion of Offe
Shares of each such Selling ShareholBer further information about use of the Offer Proceedsg
fiObjects of the Offéron pagel19

Offered Shares

An aggregate ofjuto46,754,40%quity Shares f f ac e v ad queer eod a t [@] migioal
being offered for sale by the Selling Shareholders in the Offer for Sale

PrelPO Placement

Our Company, in consultation with tB®ok Running Lead Managers, undertook a private place
of2, 871,794 Equity Shar emuitpSharaah f asaevpliue
premium of 194 per Equity Share of f . dleeizg
of the Fresh Issue has been adjuste®t@71.78million. Our Company had intimated the subscril]
to the PrdPO Placement that our Company is contemplating the Offer and that there is no g
that our Company may proceed with the Offer, at the Offer may be successful and will result
listing of the Equity Shares on the Stock Exchanges, and the investment is being done solel
own risk

Price Band

re

Price band ranging from a minimum price ¢f 0 ] per Equity Sha
the C

maximum priceof[ 6] per Equity Share (i.e.,

The Price Band and the minimum Bid Lot will be decided by@ampanyin consultation with th
BRLMs, and will be advertised, at least two Working Days prior to the Bftér Opening Datein
all editions ofFinancial Expressan English national daily newspaper, all editiondasfsattaa Hindi
national daily newspaper aBetngalurwedition ofVishwavani,aKannadadaily newspapet{annadg
being the regional languagekoérnatakawhere ouRegistered and Corporate Offisdocated) each
with wide circulation with the relevant financial ratios calculated at the Floor Price and at th
Price and shall be made available to the Stock Exchanges for the purpose of uploading
respective websites

Pricing Date

The date on which our Comparig consultation with th8RLMs will finalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations contaiiitey,alia, the Offer Price, the size
the Offer and certain other information, including any addenda or corrigenda thereto

Public Offer Account

The -l6ineon6 -antdebdbesnh bearingd account opene
Section 40(3) of the Companies Act to receive monies from the Escrow Account and ASBA A
on the Designated Date

Public Offer Account Bank

The bank whichis a clearing member and registered with SEBder the SEBI BTI Regulationas &
banker to an issue and with which the Public Offer Account will be opfwecbllection of Bid
Amounts from the Escrow Account and ASBA Accounts on the Designated iDdités case bein
Axis Bank Limited




Term

Description

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of th
consisting of [06] Equity Shares which sha
(including Anchor Investors in which allocationadl be on a discretionary basis, as determined b
Company in consultation with the BRLMSs), subject to valid Bids being received at or above th
Price or Anchor Investor Offer Pri¢for Anchor Investors)

fiQualified Institutional Buyeisor
fiQIB(s)0 or fQIB Bidders

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

fiRed Herring Prospectas or
ARHPO

This red herring prospectudatedNovember 8, 2025,filed by our Company in accordance w
Section 32 of the Companies Act and the provisions of the SEBI ICDR Regulations, which

have complete particulars of the Offer Price and the size of the Offer, including any add
corrigenda thereto.

This RedHerring Prospectulsas beefiiled with the RoC at least three Working Days before the
Offer Opening Date and will become the Prospectus upon filing with the RoC on or after the
Date

fiRedseer Repord or flndustry,
Repord

Industryreporttitled Building India's Home Story: Opportunity Landscape in Mattresses, Furn
and Furnishings & Decdydated November 19, 2025prepared andssuedby RedseerStrategy
Consultants Private Limited heRedseer Repoltas been exclusively commissioned and paid fq
our Company in connection with the Offer

Refund Account

Account opened with the Refund Bank, from which refunds, if any, of the whole or part of {
Amount shall be mad® Anchor Investors

Refund Bank

The bank whiclis clearing member registered with SEBI under the SEBI BTI Regulations, with
the Refund Account will be opened, in this case b#&iotak Mahindra Bank Limited

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock dsrd)
SubBrokerg Regulations, 1992, as amended with SEBI and the Stock Exchanges having nat
terminals, other than tH8RLMs and eligible to procure Bids in term§SEBI ICDR Master Circulg
and the UPI Circulars

Registrar Agreement

The registraragreement datedune 25 2025, entered into, amongst o@ompany, the Sellin
Shareholderdnvestcorp Growth Equity Fund, Investcorp Growth Opportunity Fundthe Registral
to theOffer in relation to the responsibilities and obligations of the Registrar to the Offer pertai
the Offerandread with withdrawal letters each dated November 18, 2025, from Investcorp (
Equity Fundandinvestcorp GrowttOpportunity Fund

fiRegistrar and Share Tisfer|Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D

Agent® or iRTASO RTA Locationsin terms ofthe SEBIRTA Master Circularas per the list available dherespective
websites othe Stock Exchangdsww.bseindiacom andvww.nseindiacom) and the UPI Circula

fiRegistrar to the Offér or| MUFG Intime India Private LimitedHormerlyLink Intime India Private Limited

fiRegistrao

Resident Indian

A person resident in India, as defined under FEMA

fiRetail Individual Bidder(s) or
ARIB(S)O

Individual Bidders, whose Bid Amount for the Equity Shares is not more thaf millionin any of|
the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIg
does not include NRIs other than Eligible NRIs

Retail Portion

The portion of the Offer being not more t
of face vadgereodatilngawem t o [0] mill i oRIBs
in accordance with the SEBI ICDR Regulations, which shall not be less than the minimum
(subject to availability in the Retail Portigrsubject to valid Bids being received at or above the
Price

Revision Form

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

QIB Bidders and\IBs are not allowed to withdraw or lower their Bids (in terms of quantity of E
Shares or the Bid Amount) at any sta§achor Investors are not allowed to withdraw their Bids 4
the Anchor Investor Bidding Datd®kIBs can revise their Bids during the Bid/ Offer Period
withdraw their Bids until the Bid/ Offer Closing Date

SCORES

SEBI complaints redress systeecentralized webased complaints redressal system launche
SEBI

fiSelf-Certified Syndicate Bank(@
or ASCSB(sp

The banks registered with SEBI, which offer the facility of ASBA services:

() in relation to ASBA(other than through UPI Mechanismyhere the Bid Amount will b
blocked by authorising an SCSB, a list of which is available on the website of S
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicableand updated from time to time and at such other websites as may be pre
by SEBI from time to time; and
in relation to UPI Bidders using the UPI Mechanism, a list of which is available ¢
website of SEBI a
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
such other website as may be prescribed by SEBI and updated from time to time.
In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndic
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs t
deposits of Bid cum Application Forms from the membetbi®fSyndicate is available on the web
of the SEBI

(ii)



http://www.bseindia/
http://www.nseindia/
http://www.sebi/
http://www.sebi/
http://www.sebi/

Term

Description

(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35)
updated from time to time. For more information on such branches collecting Bid cum App
Forms from the Syndicate at Specified Locations, see the website ofSHR! at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time.

In accordance with the SEBI ICDR Master Circular, UPI Bidders using UPI Mechanism may
through the SCSBs and mobile applications (apps) whose name appears on the SEBI website
list is available on the website of SEBI
https://www.sebi.govri/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
updated from time to time.

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agrewmaiy MUFG Intime Indig
Private Limited Formerly Link Intime India Private Limitgd

Share Escrow Agreement

Theshare escrowgreemendatedNovember Z, 2025enterednto amongst our Company, the Sell
Shareholders, and the Share Escrow Agent in connection with the transfer of the respective j
the Offered Shares by each Selling Shareholder and credit of such Equity Shares to the dem
of the Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bijduldist of which ig
available on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Banks

Axis Bank LimitedandKotak Mahindra Bank LimitecbeingBankers to the Offer, appointed by
Company to act as conduits between the Stock Exchanges and NPCI in order to push the
collect requests and/ or payment instructions of the UPI Bidders using the UPI Mechanism g
out other responsibilitg in terms of the UPI Circulars

Stock Exchanges

Together, BSE and NSE

SubSyndicate Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers, to collec|
Forms and Revision Forms.

fiSyndicat® or fiMembers of the
Syndicaté

TheBRLMs

Syndicate Agreement

The syndicateagreementlatedNovember 29, 202%nterednto amongst our Company, the Sell
Shareholders, the BRLMsnd the Registrar to the Offeiin relation to collection oBid cum
Application Formsy the Syndicate

Underwriters

[ 0]

Underwriting Agreement

The underwritingagreement to be entered into amongst our Company, the Selling Shareaotf
the Underwriters on or after the Pricing Date but prior to filing of the Prospectus with thea§
applicable

UPI

Unified payments interfagevhich is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individualBiddersapplying as (i) RIBs in the Retail Portioand (ii) NIBs with an
appl i cat i on0.58 miftiamin thé Noalpstitutiomal Portion, and Bidding under the U
Mechanism through ASBA Form(s) submitted witlembers of the Syndicat®egistered Broker
Collecting Depository Participants and RTAs.

Pursuant t&SEBI ICDR Master Circularall individual Biddersapplying in public issues where t
appl i cat i on Gbnilionghall use theill Mechanism and shall provide their UR
in the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker reg
with a recognized stock exchange (whose name is mentioned on the website of the stocle &g
eligible for such activity), (iii) a depository participant (whose name is mentioned on the wel
the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share tran
(whose name is mentioned tive website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 (to the extg
circular is not rescinded by the SEBI RTA Master Circular and the SEBI ICDR Master CirS&BY
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circuta.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2GEBI RTA Master Circular (to th
extent it pertains to UPIBEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2
(to the extent this circular is not rescinded by 3Bl ICDR Master Circular)SEBI master circuld
with circular no. SEBI/HO/MIRSD/POf/P/CIR/2023/70 dated May 17, 2023 (to the extent that
circulars pertain to the UPI MechanismpEBI ICDR Master Circular with circular no
SEBI/HO/CFD/PobB1/P/CIR/2024/0154 dated November 11, 20@d the extent it pertains to t
UPI Mechanism)along with the circular issued by the National Stock Exchange of India Li
having reference no. 25/2022 dated August 3, 2022 and the circular issued by BSE Limitg
reference no. 20220868 dated August 3, 2022 and any subsequent circulars or notifications
by SEBI and Stock Exchanges in this regard

UPI ID

ID created on the UPI for singleindow 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 appli
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI B
such UPI linked mobile application) to the UPI Biddersiatéd by the Sponsor Banks to autho
blocking of funds on the UPI applicatieguivalent to Bid Amounand subsequent debit of fundg
case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Cir
make an ASBA Bid in the Offer




Term

Description

UPI PIN

Password to authenticate UPI transaction

fWilful Defaulted or fiFraudulen
Borrowen

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI
Regulations

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announc
Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays,
and public holidays, on which commercial banks in Mumbai pendor business. In respect of
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on th
Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding Sun

bank holidays in India,saper circulars issued by SEBI, including the UPI Circulars

Technical, industry and businessrelated termsor abbreviations

Term Description
AR Augmented reality
B&M Brick and mortar businesses
ESG Environmental, social and governance
CAC Customer acquisition cost
CAGR Compound annual growth rate
CAD Computeraided design
CAM Computeraided manufacturing

COCO Stores (inclusive of COC
T Regular Stores and COCO
Jumbo Store(s))

Exclusive companyownedand company operatede t a i | stores that r
brand and are owned and operated by the Company, from premises leadedseatplicensed ¢
constructed on leased land.
This includes (i) COCQ Regular Stores which are retail stores operated by the Company
exclusively leased, sHeased or licensed premises, ranging flg00 square feet to 10,000 squ
feet in aregand (i) COCO' Jumbo Stores which are large size retail stores to be opened and 0
by the Company on leased land or from leased premises, with a retail space ranging fron
square feet to 200,000 square feet in area, with a significantlyrhigh@er of products on displg
and sale

COCOi RegularStores

Companyowned and company operated s(grevhich areretail storesoperated by the Compa
from exclusively leasedubleasedr licensed premisewith a retail spaceanging from300 saiare
feetto 10,000 sgarefeetin area

COCOi Jumbo Store(s)

Companyowned and company operated retail stdcelse opened and operated by the Compan
leased land, or from leased premises, with a retail space ranging from 50,000 square feet tq
square feet in area, with a significantly higher number of products on display and sale

D2C Direct-to-consumer

GDP Gross domestic products

GNI Gross national income

MBOs Multi-branded outletsontrolled andperated by third parties
INHPs Inventory holding points

POD Points of delivery

R&D Research and development

CRM Customer relationship management
PU Polyurethane

EPEI Everyparteveryinterval

TAM Total addressable market

RFID Radiofrequency identification

CSR Corporate social responsibility

IT Information technology

GMV Gross merchandise value

PFCE Private final consumption expenditure
RERA Real Estate Regulatory Authority

VR Virtual reality

Conventional andgeneral termsor abbreviations

Term

Description

A 0 orfiRsO Or fiRupees or AINRO

Indianrupees

Adjusted EBI TDA

Adjusted EBI TDAros§i tafktoba)mldus stdd yy eaxpen g
plus depreciation and amortisation plus s

Adjusted EBI TDA

Adjusted EBI TDA Margin is <calcul ated as
operations

AlFs Alternativeinvestments fundss defined in, and registered under the SEBI AlF Regulations
AGM Annual general meeting

BSE BSE Limited

BNS Bharatiya Nyaya Sanhita, 2023
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Term Description
Capital empl oygCapit al Empl oyed is calculated as the sum
noourrent bocubpwéenggsleasa |liabilities.

Category | AIF

AlFs who are registered a€ategory | Alternative Investment Fuddsder the SEBI AlIF Regulatiol

Category | FPIs

FPIs who are registered @Sategory | foreign portfolio investaysinder the SEBI FPI Regulationg

Category Il AIF

AlFs who are registered a¥Category Il Alternative Investment Furidsinder the SEBI AlR
Regulations

Category Il FPIs

FPIs who are registered &Sategory |l foreign portfolio investodsinder the SEBI FPI Regulation

Category IIl AIF

AlIFs who are registered a¥Category lll Alternative Investment Furidsinder the SEBI AlR
Regulations

CDSL Central Depository Services (India) Limited
CGST Act Central Goods and Services Tax Act, 2017
CIN Corporatddentity number

fiCompanies Aci or fiCompanieg
Act, 2013

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

Consolidated FDI Policy

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

Copyright Act

Copyright Act, 1957

CrPC

Code of Criminal Procedure, 1973

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Directoridentification number

DP ID

Depositorypar ti ci pant d8s identification

ADPO or ADepository Participant

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

EBI T EBI T i s cmaditflost)fadredt mes period plus tax expé
EGM Extraordinary general meeting

EPS Earnings per equity share

FCNR Foreigncurrency norresident

FDI Foreign direct investment

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

FEMA NDI Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

fiFinancial Yead or fFiscab or
fiFiscal Yeao or iFY0

Unless stated otherwise, the period.@imonths ending March 31 of that particular year

FIR Firstinformation report

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulationg
fiGolo or AGovernmend or|Government of India

fiCentral Government

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards issued by the International Accounting Stand

Board

Income Tax Act

The Incometax Act, 1961

filnd ASO or filndian Accounting
Standardg

Indian Accounting Standards notified under Section 133 of the Companiesaticivith Companie
(Indian Accounting Standards) Rules, 2015, and other relevant provisions of the Companies

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 34 Indian Accounting Standard 34interim Financial reporting

Ind AS 37 Indian Accounting Standard 3Provisions, Contingent Liabilities and Contingent Assets
India Republic of India

filndian GAAR) or iIGAAPO

Accounting Standards notified under Section 133 of the Companies Act and referred tqg
Companies (Accounting Standards) Rules, 26$4amended and Companies (Accounting Stand
Amendment Rules, 2016

IPC Indian Penal Code, 1860

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time

IT Informationtechnology

IT Act The Information Technology Act, 2000

KYC Know your customer

LLP Limited liability partnership

MCA Ministry of Corporate Affairs, Government of India
MSMEs Micro, small and medium enterprises

Mutual Fund(s) Mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996
N/A Not applicable
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Term

Description

NACH

Nationalautomatecclearing house

AINAV 0 or fiNet Asset Value

Netasset value

Net Asset Valué€’er Equity Share

Net Asset Value per equity share represents Net Worth at the end of the period/ year divided b
of Equity shares and employee stock options outstanding at the end of the period/year

NBFC Nonbanking financial companies

NEFT Nationalelectronic fund transfer

NewWor t h As per Regul atilo@DR(@l)l (alth)onsf, SBEBlamended,
val ue ofupthdhapei c¢dapital and all reserves
account and debit or credit balance of er
the accumul ated | osses, deferred expendit
restated statement of assets and I|liabilit
assetd,acwr iotfe deprlegamat iomn Ao uhratmladre eMe tc o m
of equity share capital, instruments enti
period/year.

NI Act Negotiable Instruments Act, 1881

NOC No-objection certificate

NRE Nort resident external

NRI A nonresident Indian as defined under the FEMA NDI Rules

NRO Nortresident ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

fiOCBO or fiOverseas Corpora
Bodyo

A company, partnership, society or other corporate body owned directly or indirectly to the e
at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly anchish was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Priceto earnings ratio

PAN Permanenaccount number

RBI Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

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

RTGS Realtime 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 FPI Regulations

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

SEBI FUTP Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20(

SEBI ICDR Master Circular

SEBI master circulabearing numbeSEBI/HO/CFD/PoDB1/P/CIR/2024/0154 dated November
2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015

SEBI Merchant
Regulations

Banker

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

SEBI RTA Master Circular

SEBI master circulabearing numbeSEBI/HO/MIRSD/MIRSDPoD/P/CIR/2025/9HatedJune 23
2025

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat|
Regulations, 2021

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

SME

Small andmedium enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securitiedransaction tax

fiSystemically Important NBF&or

fNBFC-Slo

Systemically important nebanking financial company as defined under Regulation 2(1)(iii) 0
SEBI ICDR Regulations
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Term

Description

TAN Tax deduction account number

TNGST Act Tamil Nadu Goods and Services Tax Act, 2017

TradeMarks Act Trade Marks Act, 1999

fiU.SO or AUSAO or fUnited|United States of America including its territories and possessions, any State of the United St
State® the District of Columbia

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

U.S. SEC Securities and Exchange Commission of the United States of America

U.S. Securities Act TheU.S. Securities Act of 1933

fiUSDO or AUSH United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI undeEBIeVCF Regulations

fiYeam or ficalendar year

Unless the context otherwise requires, shall mean the 12 sqaribd ending December 31

Key Performance Indicators GiKPIs0)

KPI

Description

GAAP Metrics

Revenue fronoperations

Revenue from operations is the Revenue from operations for the period/year

Revenue fronoperations Growth

Revenudrom operationgrowth is calculated as (Current period Revenue foperations Previoug
period Revenue froraperations) divided by previous period Revenue foparations *100

PAT PAT is theprofit/(loss)for the period/year
Non-GAAP Metrics
EBITDA EBITDA is theprofit/(loss)for the period/year plutax expense plus finance costs plus depreci

and amortisation

PAT Margin (in %)

PAT margin is calculated asofit/(loss)for the period/year as a percentage of revenue from oper

EBITDA Margin

EBITDA margin is calculated as EBITDA as a percentage of revenue from operations

Net working capital days

Net working capital days is calculated as (Average Net working capital divided by Reveny
operations)*365. However, for tteéx months period ended Septembey3W5, Net working capital
days is calculated as (Average Net working capital divided by Revenueofrerations)183. Net
working capital is calculated &sventories plus trade receivables minus traalgaples

Return on Capital Employed

Return oncapital employeds calculated as (Earnings before interest and t@&eBIT 0) divided by
capital employed) *100. EBIT is calculated @sfit/(loss)for the periodyearplus tax expenses pl
finance costs. Capit@mployedis calculated as the sum of total equity, current borrowings, cy
lease liabilities, nomurrent borrowings, nenurrent lease liabilities

Return on NewWorth (%)

Return on Net Worth (%) is computed @efit/(loss)for the period/year divided by Net Words at
theend of theperiod/year. As per Regulation 2(1)(hh) of SEHBDR Regulations, Net Worth meal
the aggregate value of the paid share capital and all reserves created out of the profits and se
premium account and debit or credit balance of profit and loss account, after deducting the 4
value of the acauulated losses, deferred expenditure and miscellaneous expenditure not wri
as per the restated statement of assets and liabilities, but does not include reserves crea
revaluation of asets, writeback of depreciation and amalgamation. Further, Net Worth has
computed as a sum of equity share capital, instruments entirely equity in nature and other eq
the end of the period/year

Operational Metrics

COCOi Regular Stores at the e
of the relevant period

COCOi Regular Stores at the end of the relevant period is the total number of operationali ¢
Regular Stores at the end of the relevant period

Revenue by category

Revenue by category is the category wise (mattresses, furniture and fus)isbirenue from th
revenue register of the Company

Volume data by category

Volume data by category is the category wise (mattresses, furniture and fug)ishleg volume da
from the revenue registers consisting of quantitative details
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OFFER DOCUMENT SUMMARY

The following is a general summary of certain disclosures and the terms of the Offer and is not exhaustive, nor dags it purp
to contain a summary of all the disclosures irs Béd Herring Prospectus or all details relevant to prospective investors. This
summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearin
elsewhere in this Red Herring Prospectus, includiRgsk Factors, iiThe Offed, fiCapital Structuré, fiObjects of the Offéy,
filndustry Overview, AOur Business, fiOur Promotes and Promoter Group, fiRestated Financial Informatian
fiOutstanding Litigation and Material Development&Offer Proceduré andfiDesciption of Equity Shares and Terms of the
Articles of Associatiolon pages33, 67, 82, 119, 145 176, 247, 251, 366, 404, and425, respectively.

Summary of the grimary businessof our Company

We area homeand furnishings company in India, offeringvide range of products, including mattresses, furniture,
andfurnishings, through our omnichannel presence, ensuring a seamless customer experience across all tovelgadints.
our products botthrough our own channels (comprising our website an€@€0 Sores) and external channels (comprising
variousmarkeplaces, such as majoicemmerce platforms and muliranded outlets)Ve are a fullstackvertically integrated
Company, enabling us tmontrol every aspect of our operations, from conceptualizing, designing and engineering our product
to manufacturing, distributing and providing customer experience and engagement

Summary of the industry in which our Company operates

I ndi ads home and furnishings market which is broadly ¢
furnishings includingdécor,is estimated to baorth 2.8 to 3.0 trillion as of <cal
5.2 to 5.9 trillion by calendar year 2030. The gr o\

urbanization, and homeownership, a focus on comfort, ifumadtty, and wellnessjsein consumptionof organized players
offerings easy financing and affordabiligriven premiumization, and an increasing frequency of home makeovers and
seasonal buyingSpurce: Resker Repodt For  f ur t her IndudtrpOvendetvi @m, 14page A

Our Promoters

Our PromotesareAnkit GargandChaitanya Ramalingegowdaorfurtherdetails, se@Our Promotes and Promoter Grou
on page247.

Offer Size

The details of the Offeare set out below:

Offer WRX3) Up to [06] &RQuf age Shadeegr @fdatfilindiech t o

of which:

(i) Fresh Issué? Upto[ GHquity Sharee f f ace vadger odat 377g7émilpn t o

(i) Offer for Sale® Up t046,754,40Fquity Sharee f f ace vadger edat [ilongiencph t o

@ The Offer has been authorised by our Board pursuant to the resolution pagisedesiting datedune 16, 2025June 26, 2025ndNovember 20, 2025,
respectivelyandthe Fresh Issue has been approtgdur Shareholders pursuantaspecial resolution passed at their extraordinary general meeting
datedJune 17, 2025

@ Our Board has taken on record thethorisationsfor the Offer for Sale by each of the Selling Sharehojdsrgerally and not jointlyspecifically
authorised o participate in the Offer for Salgursuant to its resolutiadatedJune 26, 2025, andovember 20, 202%espectivelywhich consists of
saleofuptar,72948% qui ty shares of face value of 7 1 e acdd52:85%nuitg shards offfage valye t o
of 71 each agagr eg dyChaitgnyalRpmalingegéwflapup8ddi0delqgiuon y shares aggregating up
up 020,374,772 qui ty shares aggregating up to " [0]13&04leluon ybghBealk XYgPar
million by Redwood Trust, up to 10, 193, 506 e qu#18,150equityssharesaggragaingem at i
t o 7 [ 0O ]bySAliGlobalilmuia Fund I, LLP and up t8,554,050e qui ty shares aggregating up.Rordetdild 6] n
on the authorisation and consent of each of the Selling Shareholders in relation to the Offered Shéfdse $&féed and fiOther Regulatory and
Statutory Disclosurgson page$7 and379respectively.

®  Our Company, in consultation with tlB®ok Running Lead Managers, undertook a private placemeh8d1,794 Equity Shares at an issue price of
" 19 5Eqpity8har@f f ace value of 1 (including a premium of 7 194 p.dhe Equi
size of the Fresh Issue has been adjusté®671.78million. Our Company had intimated the subscribers to thelP@ Placement that our Company
is contemplating the Offer and that there is no guarantee that our Company may proceed with the Offer, or that the Béfeuotagsful and will
result into liging of the Equity Shares on the Stock Exchanges, and the investnengiddne solely at their own risk

The Off er s h a bfithe post Offet paid wp tEquity[SBafe %apital of our Compiay further details, se@The
Offerd andfiOffer Structuré on page$7 and401, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following:objects

Particulars Amount( i n m
Capital expenditure to be incurred by our Company for setting il 6hew COCO' Regular Stores 30842
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Particulars Amount (i n "m
Expenditure for lease, stibase rent and license fee payments for our existing COR€yular Stores 1,61469
Capital expenditure to be incurred by our Company for purchase of new equipment and machinery 154.08
Marketing and advertisement expenses towards enhancing the awareness and visibility of our brand 1,08404
General corporate purposes [6]*
Total” [6]

To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

#  The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

A Our Company, in consultation with tB®ok Running Lead Managers, undertook a private placeménto8 71, 794 Equi ty Shares ¢
perEquity Share f f ace value of 71 (including a premium of 7 194 p.dhesikegpfui ty
the Fresh Issue has been adjusted 3¢771.78million. Our Company had intimated the subscribers to thelP Placement that our Company is
contemplating the Offer and that there is no guarantee that oup@oynmay proceed with the Offer, or that the Offer may be successful and will result
into listing of the Equity Shares on the Stock Exchanges, and the investment is being done solely at their own risk

For further details, se®bjects of the Offéron pagel19.

Aggregate preOffer shareholding of our Promoters, members of ourPromoter Group and Selling Shareholdersas a
percentage of our paidup Equity Share capital

The aggregate pr@ffer shareholding, of each of our Promoters, members of our Promoter Groupeadther Selling
Shareholders as on the date of this Redring Prospectus set forth below:

Percentage of
Number of pre- Offer paid- Eﬂsrﬁb(;fg‘ I:ﬁfntb(;:fi;
Name of the Equity Sharesof | Number of Equity Sharesof | up Equity Share . ;
- Equity Shares of | Equity Shares of
Shareholder face valface val uenadully|capital on a fully
: ) : : face valface val
each diluted basis' diluted basis
. eact eactf
(%)
Promoters
Ankit Garg 103,190,134 103,190,13¢ 33.03 [ O [ 0
Chaitanya [ © [ §
Ramalingegowda 31,180,904 31,180,904 9.98
Promoter Group
Nil | -] -] - [ O [ 0
Other Selling Shareholders
Nitika Goel 3,596,82( 3,596,82( 1.15 [ § [ §
Peak XV Partner 70,195,761 70,195,761 22.47 [ © [ §
Investments VI
Redwood Trust 475,603 475,603 0.15 [ § [ §
Verlinvest S.A. 30,580,574 30,580,574 9.79 [ O [ 0
SAIl Global India Fung 16,526,154 16,526,154 5.29 [ o [ o
I, LLP
Paramark KB Fund | 5,108,100 5,108,100 1.63 [ § [ §

" Assuming exercise of vested opsiander ESOP 2019
* Also thePromoterSelling Shareholders.
# Subject to completion of the Offer and finalization of the Allotment.

Aggregate preOffer and postOffer Shareholding of our Promoters, members of our Promoter Group anédditional
top 10 Shareholders of the Company

The aggregate pr@ffer and posOffer shareholding, of each of our Promoters, members of our Promoter Group and additiona
top 10 Shareholders (apart from our Promotassdn date of thRed Herring Prospectasd as at the date of Allotmdatset
forth below:
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Name of Shareholders | Pre-Offer shareholding at the PostOffer shareholding as at Allotment®
date of this Red Herring At the lower end of the Price At the upper end of the price
Prospectus B an doj)( b an doj)(
Number of | Percentage off| Number of Percentage of| Number of Percentage of
Equity Shares| pre- Offer Equity Shares post Offer Equity Shares | post Offer
of face value paid-up of face value of | paid-up Equity | of face value of| paid-up Equity
of 1 | Equity Share 1 €@ c| Share capital 1 €Ra c| Share capital
capital on a on a fully on a fully
fully diluted diluted basis diluted basis
basis (in %)Y (in %)@ (in %)@
Promoters
Ankit Garg 103,190,13¢ 33.03 [ O [6] 0 [ 0
Chaitanya Ramalingegowda 31,180,904 9.98 [ O [ 0 0 [ O
Promoter Group
Nil - - - - - -
Additional top 10 ShareholderfApart from Promoters and Promoter Group)
Peak XV Partner [ 0 [ § 0 [ ©
Investments VI 70,195,761 22.47
Verlinvest S.A. 30,580,574 9.79 [ § [ § 0 [ ©
Investcorp Growth Equit] [ [ § 0 [ o
Fund 25,625,744 8.20
SAl Global India Fund |, LLH 16,526,154 5.29 [ O [ 0 0 [ O
Elevation  Capital VI 14,619,504 4.68 [ o [ o 0 [ o
Limited”
Paramark KB Fund | 5,108,100 1.63 [ § [ § 0 [ ©
Nitika Goel 3,596,82( 1.15 [ © [ © 0 [ O
Investcorp Growtl 3,411,084 1.09 [ 0 [ § 0 [ ©
Opportunity Fund
DSP India Fund- India 2,051,287 0.66 [ 6 [ & o [ &
Long/Short Strategy Fur
with Cash  Manageme|
Option
360 One Equity Opportunity 820,512 0.26 [ [ § 0 [ ©
Fundi Series 2

Notes:

* Also the Promoter Selling Shareholders
# Pursuant to share purchase agreement dated December 9, 2024 entered into between Elevation Capital VIII Limited, oura@dropemin other

indiviStlleml)s (EA

evation

Capital VIII

Limited

that, one of the Sellers has not transferred its equity shares to Elevation Capital VIII Limited.
@ Assuming all vestenptions under the ESOP 2048 on date afhe pre-Offer shareholding at the date tifis Red Herring Prospectiase exercised. The
postOffer shareholding shall be updated in tReospectus based asptions under the ESOP 20t$hich have beeexercised until such date.

@)
(©)

To be filled in at thé\llotmentstage.
To be updated at the Prospectus st&®ja. s e d

on the Off

er Price

For further details of the Offer, sé€apital Structuré on page82.

Summary of Selectedrinancial Information

was

of

T[]

entitled

and

t oeeoiaforinai n s

subject to f

The following details are derived from the Restdtathncial Informatioras atfor thesix months period ended September 30
2025 and for theFinancialY ears endelarch 31,2025 March 31,2024andMarch 31,2023

(in mi Il lion, unles
Particulars As at and for As at and for As at and for As at and for
the six months the Financial the Financial the Financial
period ended Year ended Year ended Year ended
September 302025| March 31, 2025 March 31, 2024 March 31, 2023
Equity share capital 157.53 10.52 10.34 10.11
Total Income 7,413.01 13,054.26¢ 10,173.34 8,200.09
Profit/(loss)for the period/year 355.74 (350.04) (150.53) (1,456.83
Net WorthH? 5,573.36 5,205.70 5,436.06 5,050.79
Return on Net Worth (%) 6.38%0 (6.72%%6 27796 (28.840
Basic earnings Per 1.15 (1.15) (0.50) (5.62)
Diluted earnings®pe 1.14 (1.15) (0.50) (5.62)
Borrowings Nil Nil 73.61 Nil
Net Asset Value Per Equity Shdre " 17.90 16.96 17.92 19.48

Notes:
[N

Return on Net Worth (%) is computedpasfit/(loss)for the period/year divided by Net Wodhbat the end of the period/year. As per Regulation 2(1)(hh)

of SEBIICDR Regulations, as amended, Net Worth means the aggregate value of thp gh@re 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 aggregafehebccumulated losses, deferred
expenditure and miscellaneous expenditure not written off, as per the restated statement of assets and liabilitiespbinaliogs reserves created out
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of revaluation of assets, writgack of depreciation and amalgamation. Further, Net Worth has been computed as a sum of equity share capital, instrument
entirely equity in nature and other equity as of the end of the period/year

@ Basic earnings per share is calculated by dividingptwdit/(loss)for the period/year attributable to equity Shareholders by the weighted average number
of Equity Shares outstanding during the period/year

®  Diluted earnings per share is calculated by dividprgfit/(loss)for the period/year attributable to equity Shareholders by the weighted average number
of Equity Shares outstanding during the period/year adjusted for the effects of all dilutive potential Equity Shares

@ Net Asset Value per equity share represents Net Worth at the end of the period/ year divided by number of Equity shpleyemdteck options
outstanding at the end of the period/year

For further details, se@Restated Financial Informati@nfiOther Financial Informationa n Maifm age ment 6 s Di s
Analysis of Financial Condition and ResulfsOperations NonGAAP Measurason page251, 330and351, respectively

Qualifications of the Statutory Auditors which have not been given effect to in the Restat&dnancial Information
There are no qualifications tfe Statutory Auditor which has not been given effect to in the Restated Financial Information.
Summary table of outstanding litigation

A summary of outstanding litigation proceedings as on the date of this Red Herring Prospectus as disclosed in thedection ti
fiOutstanding Litigation and Other Material Developméns page366 in terms of the SEBI ICDR Regulatiomsd the
Materiality Policyas of the date of this Red Herring Prospeusovided below

Category of Criminal Tax proceedingg Statutory or  |Disciplinary actions by| Material civil Aggregate
individuals / entities | proceedings regulatory SEBI or Stock litigations amount
proceedings |Exchanges against ou involved
Promotersin the last (in )

five years, including
outstanding action

Company
By our Company 4 Nil N.A. N.A. Nil 0.3§
Against our Company Nil 30 1 N.A. Nil 369.64
Directors”
By our Directors 2 Nil N.A. N.A. 1 99.0(
Against our Directors 7 Nil 1 N.A. Nil Nil
Promoters
By our Promotes Nil Nil N.A. N.A. Nil Nil
Against our Promotsr Nil Nil Nil Nil Nil Nil

@ To the extent ascertainable and quantifiable
# Other than the Directors who are also the Promoters of our Company.

Category of individuals Criminal proceedings | Statutory or regulatory Aggregate amount
proceedings i nvol veg
million) @

Key ManagerialPersonnel

By our Key Managerial Personnel Nil N.A. Nil

Against our Key Managerial Personnel Nil Nil Nil

Senior Management

By our Senior Management Nil N.A. Nil

Against our Senior Management Nil Nil Nil

@ To the extent ascertainable and quantifiable.
* Other than Key Managerial Personnel who are also Directors and Promoters of our Company.

For further details, se®utstanding Litigation and Material Developments page366.
Risk factors

The following is a summary of the top ten risk factors in relation to our Company:

Sr. No Risk Factors

1. Our business and results of operations are significd
products, including mattresses, furniture, and furnishings, and any impairment, dilution or damage to our brand in a
may adversely affect our business reputation, results of operations, financial condition and cash flows.
2. We derive a significant portion of our revenue from our mattress product category. Our revenue from the sale of
accounted for 60.65%, 61.35%, 57.54% and 63.50%, of our revenue from operations in six months period ended Se
2025 and Fisals 2025, 2024 and 2023, respectively. Any shifts in consumer preferences, any disruption in the supply
heightened competition could adversely affect our business, results of operations, financial condition and cash flows.
3. A significant portion of our revenues is derived from the sale of products through our own channels. Our sales fron
channels (i.e., website and COC@Regular Stores) accounted f4.91%, 56.97%, 58.30% and 57.508bour revenue fron
operations in six months period ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Any disry
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Sr. No Risk Factors

website, whether due to technical issues, cgiacks, or changes in consumer behaviour or any disruption to the opera
our stores or limitations on our ability to expand and grow these stores may adversely affect our sales, businesg
operations, financial condition and cash flows.

4. We have incurred losses in the past and we may continue to incur losses in the future.

5. Our Company, Directors, Promoters, Key Managerial Personnel and Senior Management are and may be involved in ¢
and regulatoryproceedingsAny adverse decision in such proceedings may have an adverse effect on our business
condition, cash flows and results of operations

6. We have experienced negative cash flows from operating activities in Fiscal 2023. We may continue to have negative
in the future

7. We rely on third party logistics service providers to transport our products, and any disruption in our transportateneants
or increases in transportation costs may adversely affect our business, results of operations, financial conditicitoarsd c

8. Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely mathneray
adversely affect our business, financial condition, results of operations and cash flows

9. If we fail to protect or incur significant costs in defending our intellectual property or if we infringe the intelleopeatyrightg

of others, our business, results of operation, financial condition and cash flows could be adversely affected

10. We do not have long term agreements with suppliers for our raw materials and an increase in the cost of or a sho
availability of such raw materials could have an adverse effect on our business, results of operations, financial ndruiit
flows

For furt heRiskBaetoreai ¢ 533 age 0
Summary of contingent liabilities

The details of oucontingent liabilitiesas onSeptember 30, 262as perind AS 371 Provisions, Contingent Liabilities and
Contingent Assetas derived from the Restated Financial Information are setifottte tablebelow:

C inomilli

Particulars As at September 302025
Claims against the Company, not acknowledged as debt 80.81

For further details of contingent liabilities aESeptember 30, 202&s per Ind AS 37, sd®estated Financial Informati@n
andiManagement 6s Discussion and Analysis 06n p&ges2bhand33x | C
respectively.

Summary of related party transactions

A summary of related party transactions as per the requirements under Indi ASeled Party Disclosuresad with the
SEBI ICDR Regulations entered into by our Company with related parties as at andsiomntibaths period ended September
30, 2025 and for theFinancial Years ended March 3025 March 31, 202 and March 31, 2(®derived from our Restated
Financial Information are as follows:

( in million)
Six months % of Flinanci % of Flinanci % of Flinanci % of
period ended | revenue | & Year | revenue | alYear | revenue | @l Year | revenue
Particulars from ended | from ended | from ended | from
September operatio | March operatio | March operatio | March operatio
30, 2025 ns 31, 2025| ns 31, 2024| ns 31, 2023 ns
Key management personnel
compensation
(i) Short term benefits 13.78 0.19% 31.64 0.25% 31.88 0.32% 19.02 0.23%
Ankit Garg 4.28 0.06% 8.55 0.07% 8.73 0.09% 8.96 0.11%
Chaitanya Ramalingegowda 4.48 0.06% 8.96 0.07% 8.96 0.09% 8.96 0.11%
Pawni Bhave - - 0.54 0.01% 1.22 0.01% 1.10]  0.01%
Anil Arya - - 13.15 0.10% 12.97 0.13% - -
Surbhi Sharma 1.55 0.02% 0.44 0.00% - - - -
Navesh Gupta 3.47 0.05% - - - - - -
(i) Share based payment 255  0.04% 0.04| 0.00% 652| 0.07%| 027 0.00%
expense
Pawni Bhave - - 0.02 0.00% 0.27 0.01% 0.27 0.00%
Anil Arya - - - - 6.25 0.06% - -
Surbhi Sharma 0.10 0.00% 0.02 0.00% - - - -
Navesh Gupta 2.45 0.04% - - - - - -
(iii) Reimbursement of expenses| 0.04 0.00% - - - - 0.05 0.00%
Chaitanya Ramalingegowda 0.04 0.00% - - - - 0.05 0.00%
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(iv) Sale of goods 0.19 0.00% - - _ i _ i
Ankit Garg 0.01 0.00% - - _ _ _ _
Chaitanya Ramalingegowda 0.03 0.00% - - _ j _ i
Alok Chandra Misra 0.06 0.00% - - _ i _ i
Gunender Kapur 0.09 0.00% - - _ j _ i
Mukul Arora 0.00* 0.00% . _ i i - -
((j\{ze%?orrsmission to Independent 207 0.03% ] ] ] : - _
Gunender Kapur 0.43 0.01% - - , _ _ i
Alok Chandra Misra 0.43 0.01% - - _ _ _ i
Sudeep Nagar 0.38 0.00% - - _ ] ] i
Sandhya Pottigari 0.46 0.01% - - R _ N N
Arindam Paul 0.37 0.00% - - - j ] i
(vi) Sitting fees 2.63 0.05% - - _ _ _ i
Gunender Kapur 0.58 0.01% - - B _ N -
Alok Chandra Misra 0.70 0.01% - - R i _ _
Sudeep Nagar 0.40 0.01% - - - j ] i
Sandhya Pottigari 0.55 0.01% - R _ _ B} -
Arindam Paul 0.40 0.01% - - R _ i i
‘Represents amounts |l ess than 7~ 0.01 million.

For notes relating to the above and details of other related party transassigiiidestated Finagial Informationi Notesto
Restated Financial InformaticnNote 40: Related party disclosutesn page313

Financing Arrangements

Our Promotes, members of our Promoter Group, our Directors and their relatives have not financed the purchase by any ott
person of securities of our Company during the period of six months immediately preceding thétdaRraft Red Herring
Prospectus antthis Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired mur Promoters and Other Selling Shareholdersin
the one year preceding the date of thiRed Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our FrambteeOtherSelling Shareholders, in
the last one year preceding the date of this Red Herring Prospectus is as follows:

Name Number of Equity Sharesof face value of| Weighted average price of acquisition
1 eaeqaifed in the last one year per Equity Share’(in )

Promotes
Ankit Gard 96,507,32( 0.02
Chaitanya Ramalingegowta 29,269,864 0.02
Other Selling Shareholders
Nitika Goel 3,297,095 0.00
Peak XV Partners Investments VI 4,377,34( Nil
Redwood Trust 33,330 Nil
Verlinvest SA. 111,100 Nil
SAIl Global India Fund I, LLP 1,100 Nil
Paramark KB Fund | 110 Nil

* As certified byManian & Raq Chartered Accountantiaving firm registration number 0019838, way of their certificate datddovember 292025
" Also the PromoterSelling Shareholder

For further details, seCapital Structurei Notes to the Capital StructuiieSharecapital history of our Companiy Equity
share capitabon pageB3.

Average cost of acquisition of Equity Shares of our Promotsrand the Other Selling Shareholders

The average cost of a
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Category of Shareholder Number of Equity Sharesof | Number of Equity Sharesof Average cost of acquisition
f ace v aédache face vaonaéllyo i perEquity Shareon a fully
diluted basis diluted basig (in )

Promoters
Ankit Gard 103,190,13¢ 103,190,13¢ 0.02
Chaitanya Ramalingegowta 31,180,908 31,180,904 0.04
Other Selling Shareholders
Nitika Goel 3,596,82( 3,596,820 0.04
Peak XV Partners Investments V| 70,195,761 70,195,761 20.52
Redwood Trust 475,603 475,603 17.18
Verlinvest S. A. 30,580,574 30,580,574 82.67
SAl Global India Fund I, LLP 16,526,154 16,526,154 85.93
Paramark KB Fund | 5,108,100 5,108,100 80.93

As certified by Manian & Rao, Chartered Accountahts/ing firm registration number 0019838, way of their certificate dateddovember 292025

Al s bPer om&e el i ng

Sharehol der s

# The consideration paid towards the acquisition of CCCPS has been factored into the computation of thecaserdgequisition per Equity Share, in
respect of the conversion of CCCPS undertakeN@mrember 12, 2025

Details of price at which specified securities were acquired in the last three yegneceding the date of this Red Herring
Prospectus by our Promotes, members of the Promoter Group, theDther Selling Shareholdersand the Shareholders
with rights to nominate directors on the Boardor other rights in our Company

Except as stated below, there have beespaaified securitiethat were acquired in the last three years preceding the date of

this Red Herring Prospectus, by our Pron®falso the Promoter Selling Shareholdens¢mbers othe Promoter Group, the
OtherSelling Shareholders and Shareholders with sighhominate directors on the Boardother rightsn our Company

Date of Number of Acquisition
Name of the acquirer / Class of acquisition of specified price per Nature of Transaction
shareholder securities the specified securities specified
security acquired securit
Equity Shares
Paramark KB Fund | Equity May 23, 2023 10 971.18| Private Placement
Elevation Capital VIII Equity October 31, 234,200 1,152.86| Transfer from Chaitanysd
Limited 2023 Ramalingegowda to Elevatio
Capital VIII Limited
Elevation Capital VIII Equity October 31, 69,392 1,152.86| Transfer from Nitika Goel tg
Limited 2023 Elevation Capital VIII Limited
Elevation Capital VIII Equity October 31, 173,482 1,152.86| Transfer from Kumar Gaurav t
Limited 2023 Elevation Capital VIII Limited
Elevation Capital VIII Equity October 31, 8,674 1,152.86| Transfer from Sharad Sodhani
Limited 2023 Elevation Capital VIII Limited
Elevation Capital VIII Equity October 31, 477,074 1,152.86| Transfer from Ankit Garg tq
Limited 2023 Elevation Capital VIII Limited
Elevation Capital VIII Equity November 3, 52,044 1,152.86| Transfer from Rachit Saran {
Limited 2023 Elevation Capital VIII Limited
Elevation Capital VIII Equity February 25, 3,573 1,600.00| Transfer from Anuj Jindal tqg
Limited 2025 Elevation Capital VIII Limited
Elevation Capital VIII Equity March 4, 2025 239 1,600.00( Transfer from Abhishek
Limited Khandelwal to Elevation Capitg
VIII Limited
Elevation Capital VIII Equity March 6, 2025 77 1,600.00( Transfer from Sneha Prabhu
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity February 25, 933 1,600.00| Transfer from Ipshit Kumar tg
Limited 2025 Elevation Capital VIII Limited
Elevation Capital VIII Equity February 27, 110 1,600.00| Transfer from Umme Kubra t
Limited 2025 Elevation Capital VIII Limited
Elevation Capital VIII Equity February 27, 1,673 1,600.00| Transfer from Dibyendu Panda
Limited 2025 Elevation Capital VIII Limited
Elevation Capital VIII Equity February 27, 478 1,600.00( Transfer from Achintya
Limited 2025 Kalipattapu to Elevation Capits
VIII Limited
Elevation Capital VIII Equity February 27, 571 1,600.00| Transfer from Pawni Bhave t
Limited 2025 Elevation Capital VIII Limited
Elevation Capital VIII Equity February 27, 14,592 1,600.00| Transfer from Sreeram Tripunita
Limited 2025 Veeraraghavan to  Elevatio
Capital VIII Limited
Elevation Capital VIII Equity February 27, 9,020 1,600.00| Transfer from Lokesh Gupta {
Limited 2025 Elevation Capital VIII Limited
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Date of Number of Acquisition
Name of the acquirer / Class _of acquisition of speC|_f|_ed price per Nature of Transaction
shareholder securities the specified securities specified
security acquired securit
Elevation Capital VIII Equity February 28, 364 1,600.00| Transfer from Vishal Khandelwg
Limited 2025 to Elevation Capital VIII Limited
Elevation Capital VIII Equity February 28, 160 1,600.00| Transfer from Meghana Hiremat
Limited 2025 to Elevation Capital VIII Limited
Elevation Capital VIII Equity February 28, 674 1,600.00| Transfer from Manoj Reddy Mug
Limited 2025 to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 1, 2025 458 1,600.00( Transfer from Stuti Kataria t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 1, 2025 274 1,600.00| Transfer from Shaishav S Sheth
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 3, 2025 182 1,600.00| Transfer from Balu T P tg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 3, 2025 31,755 1,600.00| Transfer from Rachit Saran f{
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 3, 2025 365 1,600.00| Transfer from Namit Kumar tg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 3, 2025 10,297 1,600.00| Transfer from Kaustab
Limited Chakraborty to Elevation Capitg
VIII Limited
Elevation Capital VIII Equity March 3, 2025 107 1,600.00| Transfer from Zaiba Naaz S {
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 3, 2025 494 1,600.00( Transfer from Udit Unnikrishna
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 4, 2025 2,188 1,600.00| Transfer from Sneha Priya
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 4, 2025 741 1,600.00| Transfer from Akshita Pathania {
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 4, 2025 485 1,600.00| Transfer from Pannagaraj J
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March4, 2025 471 1,600.00| Transfer from Vikash Kumar t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 27, 2025 239 1,600.00| Transfer from Mohit Garg tqg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 5, 2025 394 1,600.00| Transfer from Delight Nissy tg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 5, 2025 291 1,600.00| Transfer from Sunaina B G t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity February 25, 77 1,600.00| Transfer from Pruthvi K B tq
Limited 2025 Elevation Capital VIII Limited
Elevation Capital VIII Equity March 6, 2025 1,079 1,600.00| Transfer from Vipin Kumar tq
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 7, 2025 894 1,600.00| Transfer from Sayeed Ahme
Limited Ansari to Elevation Capital VI
Limited
Elevation Capital VIII Equity March 7, 2025 1,518 1,600.00| Transfer from Ranaram t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 7, 2025 336 1,600.00( Transfer from Chandan M t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 24, 2025 274 1,600.00| Transfer from John Paul T t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 10, 2025 1,082 1,600.00| Transfer from Tapis Gangwar
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 10, 2025 421 1,600.00( Transfer from Sushma Singh T
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 10, 2025 73 1,600.00( Transfer from  Ummesaniy.
Limited Inamdar to Elevation Capital VII
Limited
Elevation Capital VIII Equity March 10, 2025 1,136 1,600.00| Transfer from Vasantha Kumar
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 10, 2025 280 1,600.00| Transfer from Manohar Shetty t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 11, 2025 52 1,600.00| Transfer from Ibrahim Malik T tg

Limited

Elevation Capital VIII Limited
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Date of Number of Acquisition
Name of the acquirer / Class _of acquisition of speC|_f|_ed price per Nature of Transaction
shareholder securities the specified securities specified
security acquired securit
Elevation Capital VIII Equity March 11, 2025 215 1,600.00| Transfer from Maria Arockig
Limited Aivansi Samy to Elevation Capita
VIII Limited
Elevation Capital VIII Equity March 11, 2025 917 1,600.00| Transfer from Mohit Goyal tq
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 11, 2025 547 1,600.00| Transfer from Savijeet Singh t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 11, 2025 203 1,600.00| Transfer from Kavya M K tg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 12, 2025 296 1,600.00| Transfer from Venkataswamy N
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 12, 2025 257 1,600.00| Transfer from Krishnaprasad 1
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 12, 2025 6,436 1,600.00| Transfer from Anil Arya to
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 13, 2025 661 1,600.00| Transfer from Nikita Bhatnagar t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 13, 2025 24,783 1,600.00| Transfer from Nitika Goel tg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 13, 2025 142 1,600.00| Transfer from Jaffar Ali Siddiqug
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 13, 2025 3,862 1,600.00| Transfer from Puneet Kumg
Limited Tripathi to Elevation Capital VIII
Limited
Elevation Capital VIII Equity March 15, 2025 389 1,600.00| Transfer from Sunitha Daiya t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 15, 2025 620 1,600.00( Transfer from Anish Kuma
Limited Yadav to Elevation Capital VII
Limited
Elevation Capital VIII Equity March 17, 2025 109 1,600.00| Transfer from Priyanshu Moury
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 17, 2025 2,119 1,600.00| Transfer from Vikatakavi D tg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 17, 2025 155 1,600.00| Transfer from Nethravathi Vajral
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 17, 2025 182 1,600.00| Transfer from Srinatha N t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 17, 2025 128 1,600.00| Transfer from Jose P V t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 17, 2025 20,594 1,600.00| Transfer from Yash Dayal t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 18, 2025 1,313 1,600.00| Transfer from Anoop Kumar B t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 18, 2025 991 1,600.00| Transfer from Bikram Chandr
Limited Parida to Elevation Capital VII
Limited
Elevation Capital VIII Equity March 18, 2025 2,613 1,600.00| Transfer from Sri Tilak
Limited Ghattamaneni to Elevation Capit
VIII Limited
Elevation Capital VIII Equity March 18, 2025 1,118 1,600.00| Transfer from Sai Kiran Gogana
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 18, 2025 641 1,600.00| Transfer from Ravichandra t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 18, 2025 240 1,600.00| Transfer from Bhanu Prakash B
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 18, 2025 773 1,600.00| Transfer from Achal Sharma t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 21, 2025 77 1,600.00| Transfer from Ashish Kuma
Limited Vishwakarma to Elevation Capita
VIII Limited
Elevation Capital VIII Equity March 19, 2025 638 1,600.00| Transfer from Sucheth Sunil {

Limited

Elevation Capital VIII Limited
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Date of Number of Acquisition
Name of the acquirer / Class _of acquisition of speC|_f|_ed price per Nature of Transaction
shareholder securities the specified securities specified
security acquired securit
Elevation Capital VIII Equity March 19, 2025 4,555 1,600.00( Transfer from Abhishek
Limited Upadhyay to Elevation Capitg
VIII Limited
Elevation Capital VIII Equity March 19, 2025 752 1,600.00| Transfer from Shubham Bharga
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 19, 2025 492 1,600.00| Transfer from Rishi Raj Pandey
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 19, 2025 1,555 1,600.00| Transfer from Ajay Kumar ljral tq
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 19, 2025 1,355 1,600.00| Transfer from Vipin Patel tg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 19, 2025 1,186 1,600.00| Transfer from Shankey Satend
Limited Jain to Elevation Capital VI
Limited
Elevation Capital VIII Equity March 19, 2025 1,287 1,600.00| Transfer from Mohd Arif Yasin
Limited Shaikh to Elevation Capital VII
Limited
Elevation Capital VIII Equity March 20, 2025 77 1,600.00| Transfer from Anil K S to
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 20, 2025 916 1,600.00| Transfer from Aman Kuma
Limited Agrawal to Elevation Capital VIII
Limited
Elevation Capital VIII Equity March 21, 2025 144 1,600.00| Transfer from Manas Kumar t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 21, 2025 30 1,600.00| Transfer from Babu M S td
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 21, 2025 1,824 1,600.00( Transfer from Anup Kumal
Limited Mahakud to Elevation Capitg
VIII Limited
Elevation Capital VIII Equity March 21, 2025 86 1,600.00( Transfer from Deepak Jangid
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 7, 2025 274 1,600.00| Transfer from Nadirige
Limited Shivaprasad Reddy to Elevatiq
Capital VIII Limited
Elevation Capital VIII Equity March 24, 2025 374 1,600.00( Transfer from Mahesha V t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 24, 2025 401 1,600.00| Transfer from Mithun M to
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 25, 2025 656 1,600.00| Transfer from Melvin Davig
Limited Vallully to Elevation Capital VIII
Limited
Elevation Capital VIII Equity March 25, 2025 358 1,600.00| Transfer from Sumit Datta t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 25, 2025 2,597 1,600.00| Transfer from Srikanth Namagi
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 26, 2025 36 1,600.00( Transfer from Anand Raj t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 26, 2025 2,736 1,600.00| Transfer from Sanjay Kuma
Limited Prasad to Elevation Capital VI
Limited
Elevation Capital VIII Equity March 26, 2025 868 1,600.00| Transfer from Vikas Singh Ran
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity March 26, 2025 2,189 1,600.00| Transfer from Govind Ra|
Limited Kaushik Metpally to Elevatior
Capital VIII Limited
Elevation Capital VIII Equity March 26, 2025 643 1,600.00| Transfer from Yash Agrawal t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity February 25, 239 1,600.00| Transfer from Simarpreet Kaur {
Limited 2025 Elevation Capital VIII Limited
Elevation Capital VIII Equity April 22, 2025 109 1,600.00| Transfer from Prajjwal Singh t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 28, 2025 423 1,600.00| Transfer from Dipesh Chatterjg

Limited

to Elevation Capital VIII Limited
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Date of Number of Acquisition
Name of the acquirer / Class _of acquisition of speC|_f|_ed price per Nature of Transaction
shareholder securities the specified securities specified
security acquired securit
Elevation Capital VIII Equity March 28, 2025 385 1,600.00| Transfer from Gayathri tq
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 28, 2025 171 1,600.00| Transfer from Hifza Salaiheen t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 28, 2025 36 1,600.00( Transfer from Abhishek Mishra t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 28, 2025 91 1,600.00| Transfer from Ranjith A S tq
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 28, 2025 58 1,600.00| Transfer from Nitish Kumar tdg
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity March 29, 2025 283 1,600.00| Transfer from Adila Munawar tq
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 1, 2025 501 1,600.00| Transfer from Vamsi Abhina
Limited Manipatruni to Elevation Capitd
VIII Limited
Elevation Capital VIII Equity April 1, 2025 3,758 1,600.00| Transfer from Rishabh Agarwal
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 1, 2025 313 1,600.00| Transfer from Saju J Kadavan
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 2, 2025 2,098 1,600.00| Transfer from Ashish Dhyani t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 3, 2025 190 1,600.00| Transfer from Vishal Ganes
Limited Sarag to Elevation Capital VII
Limited
Elevation Capital VIII Equity April 3, 2025 149 1,600.00( Transfer from Rahul Kumar t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 4, 2025 358 1,600.00| Transfer from Durlabh Ramteke {
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 4, 2025 164 1,600.00| Transfer from Vijay Hondadakat
Limited to Elevation Capital VIII Limited
Elevation Capital VIII Equity April 7, 2025 108 1,600.00| Transfer from Sagar S to Elevatid
Limited Capital VIII Limited
Elevation Capital VIII Equity April 7, 2025 89 1,600.00| Transfer from Shaik Azhar t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 7, 2025 146 1,600.00| Transfer from Ajith M U to
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 8, 2025 167 1,600.00| Transfer from Fouzia to Elevatio
Limited Capital VIII Limited
Elevation Capital VIII Equity April 8, 2025 286 1,600.00| Transfer from Anshul to Elevatio
Limited Capital VIII Limited
Elevation Capital VIII Equity April 8, 2025 1,298 1,600.00| Transfer from Praveen B t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 8, 2025 161 1,600.00| Transfer from S Lakshman Rao
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 9, 2025 146 1,600.00( Transfer from Manjunatha A t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 9, 2025 3,006 1,600.00| Transfer from Gavist Baliyan t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 16, 2025 64 1,600.00( Transfer from Suma Anigol t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 16, 2025 156 1,600.00| Transfer from A R Vignesvaran t
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 16, 2025 1,049 1,600.00| Transfer from Srijith C Nair tq
Limited Elevation Capital VIII Limited
Elevation Capital VIII Equity April 17, 2025 410 1,600.00( Transfer from Rahul B
Limited Dhammasena to Elevation Capit
VIII Limited
Elevation Capital VIII Equity April 17, 2025 182 1,600.00| Transfer from Chowdavarap
Limited Venkata Poorna Pradeep
Elevation Capital VIII Limited
Elevation Capital VIII Equity April 21, 2025 343 1,600.00| Transfer from Sathhiyamurth

Limited

Munirathinam to Elevation

Capital VIII Limited
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Date of Number of Acquisition
Name of the acquirer / Class _of acquisition of speC|_f|_ed price per Nature of Transaction
shareholder securities the specified securities specified
security acquired securit

Elevation Capital VIII Equity March 19, 2025 77 1,600.00| Transfer from Ramachand

Limited Girish to Elevation Capital VIII
Limited

Elevation Capital VIII Equity March 27, 2025 109 1,600.00| Transfer from Amar to Elevatio

Limited Capital VIII Limited

Elevation Capital VIII Equity April 23, 2025 164 1,600.00| Transfer from Faizan Shariff t

Limited Elevation Capital VIII Limited

Elevation Capital VIII Equity April 25, 2025 344 1,600.00| Transfer from Karpaga Ganesh

Limited to Elevation Capital VIII Limited

Elevation Capital VIII Equity May 5, 2025 958 1,600.00| Transfer from Piyush Raj t

Limited Elevation Capital VIII Limited

Ankit Garg Equity May 13, 2025 1,916,362 1.00 | Rights issue

Chaitanya Equity May 13, 2025 687,369 1.00 | Rights issue

Ramalingegowda

Nitika Goel Equity May 13, 2025 10 1.00 | Rights issue

Elevation Capital VIII Equity May 14, 2025 13,401,212 NA | Bonus issue in the ratio of 11:1 (1

Limited Equity Shares
each for every one Equity Share
face value of
existing shareholders)

Ankit Garg Equity May 14, 2025 94,590,958 NA | Bonus issue in the ratio of 11:1 (1
Equity Shares
each for every one Equity Share
face value of
existing shareholders)

Chaitanya Equity May 14, 2025 28,582,499 NA | Bonus issue in the ratio of 11:1 (1

Ramalingegowda Equity Shares
each for every one Equity Share
face value of
existing shareholders)

Nitika Goel Equity May 14, 2025 3,297,085 NA | Bonus issue in the ratio of 11:1 (1
Equity Shares
each for every one Equity Share
face value of
existing shareholders)

Peak XV Partners Equity May 14, 2025 4,377,340 NA | Bonus issue in the ratio of 11:1 (1

Investments VI Equity Shares
each for every one Equity Share
face value of
existing shareholders)

Redwood Trust Equity May 14, 2025 33,330 NA | Bonus issue in the ratio of 11:1 (1
Equity Shares
each for every one Equity Share
face value of
existing shareholders)

Verlinvest S.A Equity May 14, 2025 111,100 NA | Bonus issue in the ratio of 11:1 (1
Equity Shares
each for every one Equity Share
face value of
existing shareholders)

SAl Global India Fund Equity May 14, 2025 1,100 NA | Bonus issue in the ratio of 11:1 (1

I, LLP Equity Shares
each for every one Equity Share
face value of
existing shareholders)

Paramark KB Fund | Equity May 14, 2025 110 NA | Bonus issue in the ratio of 11:1 (1
Equity Shares
each for every one Equity Share
face value of
existing shareholders)

Preferenceshares

Peak XV Partnerg Series D February 17, 168,792 971.18| Private Placement

Investments VI CCCPS 2023
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Date of Number of Acquisition
Name of the acquirer / Clas§ _of acquisition of speC|_f|_ed price per Nature of Transaction
shareholder securities the specified securities specified
security acquired securit
Verlinvest S.A Series D February 17, 337,585 971.18| Private Placement
CCCPS 2023
SAl Global India Fund |, Series D February 17, 3,29,496 971.18| Private Placement
LLP CCCPS 2023
Paramark KB Fund | Series D1 May 23, 2023 425,665 971.18| Private Placement
CCCPS

As certified byManian & Raq Chartered Accountantiaving firm registration number 0019838, way of theircertificate datedNovember 292025
Note: The conversion of CCCPS into Equity Shares has not been considered as an acquisition in the above table, aditrerepressents a conversion
of CCCPSinto Equity Shares.

Weighted average cost of acquisition ofpecified securitiestransacted in three years, eighteen months and one year
immediately preceding thisRed Herring Prospectus

Period Number of Equity Weighted average costf Cap Pr i ce i Range ofacquisition
Shares transacted of of acquisition per the weighted average | price: per Equity Share:
face val e Equity Shal costofacquisitior® lowest pricei highest
price? (i
Last one year preceding t 150,257,747 5.91 [ 0 Nil 8 1,600
date of this Red Herrin
Prospectus
Last 18 months precedir 150,257,741 5.91 [ o Nil & 1,600
the date of this Red Herrir
Prospectus
Last three years precedi 224,817,457 36.39 [ o Nil 8 1,600
the date of this Red Herri
Prospectus

Ascertified by Manian & Rao, Chartered Accountaritaying firm registration number 0019838, way of their certificate dateddovember 292025

*The amount paid on the acquisition of ®@€CPSin the last one year, eighteen months and three years respectively have been considered for calculating the
weighted average cost of acquisition per Equity Shaseapplicable

“Calculated excluding allotment of Equity Shares on conversi@CafPSpursuant to the Board resolutions datddvember 12, 2025

@ To be updated upon finalization of the Price Band.

#IncludesEquity $ares acquired by way of bonus issuances by the Company.

Issue of Equity Shares made in the last one year for consideration other than cagxcluding bonus issuance)

Our Company has not issued any Equity Shares for consideration other than cash in the lastpoeeegiag the date of this
Red Herring Prospectus

Any split or consolidation of Equity Shares in the last one year

Our Company has not undertaken-gliNision or consolidation of itEquity Shares in the one year preceding the date of this
Red Herring Prospectus.

Details of prelPO placement

Our Company, in consultation with tiBook Running Lead Managers, undertook a private placeme8afl,794Equity

Shares at an i sEuteSharaoif c ¢ acke (adblepedifng la premium of 1
val ue ofaggl egadc OPpnglion. dhe siZe 6f the Fresh Issue has been adjuste}@1.78million.
S. No. | Name of the allottee| Date of Allotment | Issue price perf Face val ue (|No. of Equity Shares
Equity Share (in Al l otted of
each
1. DSP India Fundi | November 14, 2025 195 1 2,051,282
India Long/Short
Strategy Fund with
Cash Managemer
Option
2. 360 One Equity November 14, 2025 195 1 820,512
Opportunity Fundi
Series 2

The amount raised from the PIRO Placement aggregatingto 5 6 0 . 0 vas medulcdd framnthe Offer, subject to the
Offer complying with Rule 19(2)(b) of the SCRRnd accordingly the revised Fresh
million. The PrelPO Placemenihas not exceeded 20% of the Offeur Company had intimated the subscribers to the Pre
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IPO Placement that our Company is contemplating the Offer and that there is no guarantee that our Company may proceed
the Offer, or that the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchatiges, and
investment is being done solely at their own ri8larther, relevant disclosures in relation to such intimation to the subscribers
to the PredPO Placement has been appropriately made in the relevant sections of this Red Herring Prospeititbe amatie

in the Prospectus.

For f ur t h e CapidlsStruatiurdi Blates t® the Cafiital StructuieSharecapital history of our Compariy Equity
sharecapitab on 8 age

Exemption from complying with any provisions of securities laws, if any, granted by SEBI
As on the date of this Red Herring Prospectus, our Company haysptied forany exemption from the SEBhderRegulation

300 (2) of the SEBI ICDR Regulationfom compliance with any provisions of securities laws including the SEBI ICDR
Regulations.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectuéltmiad are to the Republic of Ind@ndits territories and possessicmsdall
references to thBGovernmert, fiindian Governmeid AGol 0, fiCentral Governmentor theiState Governmeatare to the
Government of India, central or state, as applicablerefdrences to thBUSO, iU.S 0, AUSAS or fillnited StateSare to the
United States of America and its territories and possessions.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus ese¢sbadingpage numbers
of this Red Herring Prospectus. Unless otherwise specified, any time mentioned in this Red Herring ProspectusidésdST.
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Financial Data

Our Co minantigl ¥@sarcommences on April 1 and ends on March 31 of the next year. Unless stated otherwise, al
references in this Red Herring Prospectus to the terms Fiscal or Fiscal Yéaamcial Year are to the 12 month period
commencing on April 1 of the immediately preceding calendar year and emdMgrch 31 of thaparticular calendayear.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this R
Herring Prospectus is derived from the Restated Financial Information.

Restated financial information of our Company, as at and fosithemonths period ended Septembey 305 and for the
Financial Years ended March 31, Z0®arch 31, 202 and March 312023comprising the restated statement of assets and
liabilities as & September 3®@025 March 31, 208, March 31, 202 and March 31, 2@ andthe restated statement of profit

and loss (including other comprehensive income), the restated statement of changes in equity, the restated statement of
flows, for thesix manths period ended September 3025 and for the Financial Years ended MarchZ125 March 312024

and March 312023 the material accounting policies and other explanatéoymation prepared as per requirement of Section

26 of Part | of Chapter Il of the Companies Act, 2013, as amended, SEBI ICDR Regulations, as amended and the Guida
Note on O6Reports on Company Prospectuses ¢obBnants of lndla, a0 1 ¢
amended. The Restated Financial Information have been prepared to comply in all material respects with the Indian Accoun
Standardsfind AS0) as prescribed under Section 133 of the Act read with the Companies (Indian AccotenitiarEs)
Rules, 2015 (as amended from time to time), presentation requirements of Division Il of Schedule Il to the Companies A
2013, as applicable to the financial statements and other relevant provisions of the Companies Act, 2013.

For further information, sefRestated Financial Informatiéron page251

There are significant differences between Ind AS. GAAP and IFRS. Our Company does not provide reconciliation of its
financial information to IFRS or 13. GAAP. Our Company has not attempted to explain those differences or quantify their
impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own advsuys regar
such differences and their impactonoar@pany és financi al dat a. For details
between Ind ASU.S. GAAP and IFRS sd®isk Factord Significant differences exist between Ind AS and other accounting
principles, such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to the
assessment of our financ@dnditiono on pagesl. Accordingly, he degree to which the financial information included in this
Red Herring Prospectus wil!/ provide meaningful i nf or ma
Indian accounting policies and practices, the Companies Act, 2018Sliaohd the SEBI ICDR Regulations. Any reliance by
persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this Red Herri
Prospectus should accordingly be limited.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. All figures in decimals have been rounded off to the second dextmahnd all percentage figures have been
rounded off to two decimal placddowever, where any figures that may have been sourced frorptitglindustry sources

are rounded off to other th&wo decimal points in their respective sources, such figures appear in this Red Herring Prospectu
as rouned-off to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounasios(excluding certain operational metrics), relation to
the financial information of our Compamg set forth ifiRisk Factors, iOur Busines3andiManage ment 6 s Di s
Analysis of Financial Condition and Results of Operations pages83, 176 and333respectively, and elsewhere in this Red
Herring Prospectus have been calculated on the basis of amounts derived fRestated Financial Information
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Non-GAAP Financial Measures

Certain norGAAP financial measures relating to our financial performaneenely EBIT, EBITDA, EBITDA Margin,
Adjusted EBITDA, Adjusted EBITDA Margin, Capital employed and Return on Capital Employed , PAT Margin , Net Worth
and Return on Net Wortf?o), Net Asset Valueer Equity Shareand Net workingapitaldays (together,iNon-GAAP
Measure®), presented in thiRed Herring Prospectus is a supplemental measure of our performance and liquidity that is no
required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, EBIT@CEABITDA

Margin is not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP anc
should not be considered in isolation or construed as an alternative to cash flows, profit/(lospdoodiears or any other
measure of financial performance or as an indicator abjperating performance, liquidity, profitability or cash flows generated

by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition
Non-GAAP Measures are not standardised terms, hencea domparison of NeGAAP Measures between companies may

not be possible. Other companies may calculate the AP Measure differently from us, limiting its usefulness as a
comparative measureor further detailsseefiRisk Factors We have includechithis Red Herring Prospectus certain ron
GAAP financial measures and certain otirefustrymeasures related to our operations and financial performance. These non
GAAPmeasuresgnd industry measures may vary from any standard methodology that is applicable across the industry, ar
therefore may not be comparable with financial or industry related statistical information of similar nomenclature compute
and presented by other cpanie®, iOther Financial Information aMdn@da gement 6 s Di scussi on a
Condition and Results of Operati@nsn pags 58, 330and333respectively

Currency and Units of Presentation

All references to:

1 fiRupeesd or i 0 or fINROor fiRsH are to Indian Rupex the official currency of the Republic of Indend

i AUSDO or iUS$O or fiSo are to United States Dollar, the official currency of the United States of America

Our Companyhas presented certain numerical information in this Red Herring Prospedwmslliano units or in whole
numbers where the numbers have been too small to representioms. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,0@n@0@kh represents 100,000 and one crore represents
10,000,000 However, where any figures that may have been sourced fromptunityl industry sources are expressed in
denominations other than millionsich figures appear in this Red Herring Prospectus in such denominations as provided ir
the respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been pres
solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that tt
currencyamounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

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

(@amount n 7, unl ess other
Currency Exchange rate as on
September 30, 2025 March 31,2025 March 31, 2024 March 31, 2023
1USD 88. 8 3. 83.37 82.22
Source: Foreign exchange reference rates as available on www.fbil.org.in
Notes:

@ Exchange rate is rounded off to two decimal point
@ If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previngziaptkive been disclosed

Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected i
Restated Financial Informatianay not have been converted using any of the abb@mioned exchange rates.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in thisiBed Herr
Prospectusias been obtained derived from theRedseeReportwhich has been exclusively commissioned and paid for by
our Companypursuant to an engagement letter ddtetiruary 13, 202%or the purpose of understanding the industry in
connection with this Offesinceno report is publicly available which provides a comprehensive industry analysis, particularly
f or our s€&eovicgs,dhatynéy be similar to fRedseeReport This Red Herring Prospectus contains certain data and
statistics from thdredseeReport, which is available on the website of our Compamnwvat.wakefit.co/investorelations
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RedseelStrategy Consultants Private Limitéglanindependent agency which has no relationship with our Company, our
Promotes, any of our Directors, Key Managerial Personnel, Senior Management or the Book Running Lead Managers

Except for the Redseer Report, we have not commissioned any report for purposes of this Red Herring Prospectus and
market and industry related data, other than that extracted or obtained from the Redseer Report, used in this Red Her
Prospectus.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable but accuracy, completeness and underlying assumptior
such thirdparty sources are not guaranteed. Although the industry and market data used in this Red Herring Prospectu:
reliable, the data used in these sources may have bekssdied by us for the purposes of presentation however, no material
data in connectiowith the Offer has been omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to bEhacorrect.
extent to which the industry and mar ket data presented
familiarity with, and understanding of, the methodologies used in compiling such information. There are no standard de
gatheing methodologies in the industry in which our Company conducts business and methodologies and assumptions n
vary widely among diffrent market and industry sourc&uch information involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those diséRssleFattors Certain sections of

this Red Herring Prospectus disclose information fromRedseer Repowhich is a paid report and commissioned and paid

for by us exclusively in connection with the Offer and any reliance on such information for making an investment decision
the Offer is subject to inherent risk®&n pageb7.

In accordance with the SEBI ICDR RegulatiofiBasis for Offer Pricé on pagel30includes information relating to our peer
group companies. Such information has been derived from publicly available sources specified herein. Accordingly, |
investment decision should be made solely on the basis of such information.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiondiatside |
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains cerfégrwardlooking statements All statements contained in this Red Herring
Prospectus that are not statements of historical fact congifarteard-looking statements All statements regarding our
expected financial condition and results of operations, business, plans and prositmt&anm:looking statements

These forwardooking statements generally can be identified by words or phrases sé@ielhmasfanticipat®, fbelieved,
fiexpecd, fiestimat®, fintend, filikely too, fiseek t@, fishalb, Aobjective, fipland, fiprojectd, Apropose, fwill o, Awill continued,

fiwill pursued or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, pla
or goals are also forwatldoking statements. All forwartboking statements whether made by us or any third parties in this
RedHerring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to |
uncertaintiesexpectationand assumptions about us that could cause actual results to differ materially from those contemplate
by the relevant forwartboking statement, including but not limited to, regulatory changes pertainingitaitigtry in which

we operatend our ability to respond to them, our ability to successfully implement our strategy, our growth and expansiot
technological changes, our exposure to market risks, general economic and political coinditidizssand globallywhich

have an impact on our businesdgivties or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the peffibienance o
financial markets in India and dlelly, changes in domestand internationalaws, regulations and taxes and changes in
competition inour industry.

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

f Our business and results of operations are significa
range of products, including mattresses, furniture, and furnishings, and any impairment, dilution or damage to our bra
in any manner maadversely affect our business reputation, results of operations, financial condition and cash flows.

1 We derive a significant portion of our revenue from our mattress product category. Our revenue from the sale of mattres
accounted for 60.65%, 61.35%, 57.54% and 63.50%, of our revenue from operations in six months period ended Septen
30, 2025 and Fgals 2025, 2024 and 2023, respectively. Any shifts in consumer preferences, any disruption in the supp
chain, or heightened competition could adversely affect our business, results of operations, financial condition and ce
flows.

1 A significant portion of our revenues is derived from the sale of products through our own channels. Our sales from o
own channels (i.e., website and COC@Regular Stores) accounted 84.91%, 56.97%, 58.30% and 57.508b,0ur
revenue from operations in six months period ended September 30, 2025 and Fiscals 2025, 2024 r@sgp&aR&ly.

Any disruption to our website, whether due to technical issues,-eytaeks, or changes in consumer behaviour or any
disruption to the operations of our storedimitations on our ability to expand and grow these stores may adversely affect
our sales, business, results of operations, financial condition and cash flows.

1 We have incurred losses in the past and we may continue to incur losses in the future.

1 Our Company, Directors, Promoters, Key Managerial Personnel and Senior Management are and may be involved
certain legal and regulatopyroceedingsAny adverse decision in such proceedings may have an adverse effect on our
business, financial condition, cash flows and results of operations

1 Wehave experienced negative cash flows from operating activities in Fiscal 2023. We may ¢omt@veenegative cash
flows in the future.

1 We rely on third party logistics service providers to transport our products, and any disruption in our transportatio
arrangements or increases in transportation costs may adversely affect our business, results of operations, finar
condition and casflows.

1 Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely manner, ¢
all, may adversely affect our business, financial condition, results of operations and cash flows

91 If we fail to protect or incur significant costs in defending our intellectual property or if we infringeehectualproperty
rights of others, our business, results of operation, financial condition and cash flows could be adversely affected.

1 We do not have long term agreements with suppliers for our raw materials and an increase in the cost of or a shortfal

the availability of such raw materials could have an adverse effect on our business, results of operations, finanmal condit
and csh flows.
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Certain information infilndustry Overview, fiOur Business andiManagement 6 s Di scussion ar
Condition and Results of Operatiansn pagesl45 176, and 333 respectively, of thilRed Herring Prospectus have been
obtained from thRedseeReport.TheRedseeReport is available on the website of our Compatimyww.wakefit.co/investor
relations

For further discussion of factors that could cause the actual results to differ from the expectatiiRiskdeactors, fiOur
BusinessandiManagement 6 s Di scussion and Anal ysi s oonfpage83mna6nc i &
ard 333 respectively. By their nature, certain market risk disclosures are only estimates and could be materially different fro
what actually occurs in the future. As a result, actual future gains or losses could materially differ from those tlesnhave b
estmaed and are not a guarantee of future performance.

Forwardlooking statements reflect current vieafsour Companyas o the date of this Red Herring Prospectus and are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in tHesdiftgward
statements will prove to be correct. Given these uncertainties, inves®icautioned not to place undue reliance on such
forwardlooking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fota@kithg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the forM@okiing statements based on these assumptions could
be incorrect. Neither our Compamgrour Promotes, Directors KMPs, any ofthe Selling Shareholderthie Syndicateor any

of their respective affilites have any obligation to update or otherwise revise any statements reflecting circumstances arisi
after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
fruition.

In accordance with the requirements of the SEHDR Regulationsour Company shall ensure that Bidders in India are
informed of material developments, in relation to statements and undertakings confirmed and undeaké&oinpany,

from the datef filing of this RedHerring Prospectusith the RoCuntil the time of the grant of listing and trading permission

by the Stock Exchanges for the Offer.accordance with the requirements of the SEBI ICDR Regulatath of the Selling
Shareholders shall, werally and not jointly, ensur@hroughour Companyand BRLMS that the investorareinformed of
material developments in relation to the statements and undertakings specifiadiyor undertaken bysuch Selling
Shareholder in relation tthemselfas a Selling Shareholder atiteir respectiveportion of the Offered Shares this Red
Herring Prospectydrom the datehereof until the time of the grant of listing and trading permission by the Stock Exchanges
for the Offer.Only statements and undertakings which are specifically confirmed or undertale8dijng Shareholder
spedfically in relation tothemselfas a Selling Shareholdandtheir respective portion of th@ffered Sharess the case may

be, inthis Red Herring Prospectus shall, severally and not jointly, deemed to be statements and undertakings made by s
Selling Shareholder.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the informatiadn this
Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shar
The risks described in this section are those that we consider to be the most significartiusiness, results of operations,
cash flows and financial conditicas of the date of this Red Herring Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently knowhab us or
we currently do not deem material, may arise or may become material in the future and may also adversely affect our busine
results of operations, cash flows, financial condition and/or prospects. If any or a combination of the following ritles, or o
risks that are not currently known or are not currently deemed material, actually occur, our business, results of operation
cash flows, and financial condition and/or prospects could be adversely affected, the trading price of our Equity Sdares col
decline, and investors may lose all or part of their investment. In order to obtain a complete understanding of our Compa
and air business, prospective investors should read this section in conjunctioiwithd u st r y A Ouer Biuas W b ¢
AfRestated FinamodfiaManlagfeomemattisormd scussi on and Analysis
Oper at i on 445 17451251 and3IP3 respectively, as well as the other financial and statistical information contained
in this Red Herring Prospectus. In making an investment decision, prospective investors must rely on their own examinatior
us and our business and the terms of ther@ififgduding the merits and risks involved. Prospective investors should consult
their tax, financial and legal advisors about the particular consequences of investing in the Offer. Unless specifigified quan

in the relevant risk factorselow, we are unable to quantify the financial or other impact of any of the risks described in this
section. Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws
India and is subject to adml and regulatory environment which may differ in certain respects from that of other countries. In
making an investment decision, prospective investors must rely on their own examinations of us and the terms of the Of
including the merits and the Ks involved.

This Red Herring Prospectus also contains information relating to our strategies, future plans and-{oonkarg statements

that involve risks, assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in the
forward-looking statements as a result of certain factors, including the considerations described below and elsewhere in tt
Red Herring Prospectus. Foid ofoki Nnlyge ISt iamn 8mematsicomn Pageh

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financ
year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the context otherwise requires,
financid information included herein is based on our Restated Financial Information included in this Red Herring Prospectus
For further information, s e e MRRleUnlesa the abntektiotheawise ieq@uires, innhfso r
section,referemes t o fit he Companyo, Aour Companyo " 0

we " , us "
Unless otherwise indicated, industry and market data used in this section has been derived from therépdustitfed
fBuilding India's Home Story: Opportunity Landscape in Mattresses, Furniture, and Furnishings &oDeabradNbvendber

19, 2025( t hRedsderRepord ) prepar ed Redsedr Siragegy U Censultamty Private Limited, appointed by us
pursuant to an engagement letter dated February 13, 2025 and exclusively commissioned and paid for by us to enable inves
to understand the industry which we operate in connection with the Offer. Unless otherwise indicated, financial, operational,
industry and other related information derived from the Redseer Report and included herein with respect to any particul:
calendar year/ Fiscal refers to el information for the relevant calendar year/ Fiscal. The Redseer Report will form part of
the material documents for inspection and a copy of the Redseer Report is available on the website of our Company
www.wakefit.co/investerelations For furtherinformation , s Eeetainfsections of this Red Herring Prospectus disclose
information from the Redseer Report which is a paid report and commissioned and paid for by us exclusively in connecti
with the Offer and any reliance on such information for making an investieeiston in the Offer is subject to inherent risks.

on pageb7. Al s €ertaire@nvenfions, Currency of Presentation, Use of Financial Information and Marketi Data
Industry and Market Dataon page29.

Internal Risk Factors

1. Our business and results of operations are significa
wide range of products, including mattresses, furniture, and furnishings, and any impairment, dilution or damage to
our brand in any manner mg adversely affect our business reputation, results of operations, financial condition and
cash flows.

We sell our products under the fiwWakefitdo brand. The bra
Consequently, our success is contingent upon, among ot
andthe lifestyle associated with the brand, as well as our ability to maintain and enhance the value and reputation of
AWakefito brand, some aspects of whi ch may be beyond

imperative that we Wild and sustain the brand image through a variety of promotional and marketing activities aimed a
increasing brand awareness and enhancing brand presence. The table below sets forth our advertisement and business prol
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expenses as a percentage of our revenue from operations in the period/ years indicated:

Particul ar s Si x mpetbaeded| Fisc| Fiscl Fisc
September 30 2024 2024 2023

Advertisement and bbnidilnesns 368.91] 963.25 773 959
Advertisement and busines 5.10% 7.56% 7.8 11. §
Revenue from operations
Advertisement and business 4.98% 7.38% 7.6 11. 7
|l ncome
Sever al factor s, some of which are beyond our control

managed. These factors include any failure in our ability to, deliver quality products to our customers, effectively execu
marketing angpromotional activities, manage relationships with and among our customers, address complaints and incider
of negative publicity, and maintain a positive perception of our Company. A decline in product quality may erode custom
trust and lead to negativeviews, damaging our reputation. Any actual or perceived decline in the quality of our products coulc
result in the loss of customers. Negative publicity concerning our Company, products, operations, Directors, seni
management, or employees could adgeee | v af f ect cust omer perception of t
reputation, and lead to decreased demand for our products. We are also exposed to potential risks arising from oigmrsollabora
with social media influencers and celebritiesyAegative impacts on their personal reputation can rapidly escalate on social
media, which may impact our brand image, consumer trust, and market position. While we have not experienced any nega
publicity in the six months period ended September2B8@5, and the last three Fiscals which had an adverse impact on our
business, results of operations, financial condition and cash flows, we cannot assure you that we will not face any nega
publicity in the future. Our brand and reputation could alsadersely impacted by duplicates or counterfeits, pasdging
their products under the same brand name as us or whic
experienced any instances of duplicates or counterfeits of our prodtiassin months period ended September 30, 2025, and

in the last three Fiscals which had an adverse impact on our business, results of operations, financial conditionoavs] cash fl
we cannot assure you that such instances will not arise in the futyrémpact on our ability to continue to promote the
AiWakefito brand or any significant damage to the fWak
operations, financi al -Kvwefaitogrotectarscuesigrficantaasts in deferaiwgsour in®lleaual
property or if we infringe théntellectualproperty rights of others, our business, results of operation, financial condition and
cash flows could be adversely affected.o n 3% a g e

2.  We derive a significant portion of our revenue from our mattress product category. Our revenue from the sale of
mattresses accounted for 60.65%, 61.35%, 57.54% and 63.50%, of our revenue from operations in six months perioc
ended September 30, 2025 and ¢ats 2025, 2024 and 2023, respectively. Any shifts in consumer preferences, any
disruption in the supply chain, or heightened competition could adversely affect our business, results of operations,
financial condition and cash flows.

We derive a significant portion of our revenue from our mattress product cat€gorgale of mattresses is dependent on a
number of factors, and may decline as a result of increased competition, pricing pressures arising out of increaseliimraw mat
costs or fluctuations in the demand for or supply of our products and othes fagtside our control. Our results of operations
are dependent on our ability to attract customers by anticipating and responding to changes in customer preferences,
modifying our existing mattress products in line with changes in customer demands and prefEhentedse below sets forth
details of our revenues from the sale of our product categories in the period/ years indicated:

Produ( Si x mpaet kbadse Fi scal 20 Fiscal 20 Fiscal 20

Cat egd Sept ember
AmounPercent Amoun|Percernn AmounPercent AmounPer cent
( mi [Revenug ( mi ljof ReV( mi [Revenug( mi [Revenuse
oper at from oper at oper at

oper at

Mattres| 4,390.78 60.65%) 7,813.73 61.35% 5,67 57.85 5,15 6 3. 15
Furnitu 2118.60 29.26% 3,516.89 2761% 3,01 30.83 1,095 24 . ¢
Furni sh 730.65 10.09% 1,406.29 11.04% 1, 17 11.9 1,01 12. 4
Tot al 7,240.03 100.00% 12,736.91 100.00%| 9, 86 100. 8,12 100.

Factors that may affect customer perception of our products include trends in the home and furnishing sector, preferences
more sustainable and efriendly materials, and concerns regarding the health effects experienced by consumers due to the u
of our mattresses or furnishing products. In the past, we have retewemnsumer notices from individuals seeking damages

for health issues such as back pain and body pain, allegedly resulting from the use of our mattresses. In resporsitsthese n
we have promptly provided detailed replies addressing the concerns raised. Subsequent to the issuance of our replies
consumers have not provided any further communication, and the matters have been considered closed. Any decrease in de
for our praducts or our failure to anticipate, identify, or react to changes in these trends, changing consumer preferences
fluctuations in consumer spending patterns could adversely affect our business, results of operations, financial cohdition, -

34



cash flows. If we are unable to anticipate and gauge customer preferences, or if we are unable to adapt to such change:
timely basis or at all, we may lose or fail to attract customers, our mattress inventory may become obsolete and we may
subjectto pricing pressure to sell such inventory at a discount. While we have not faced any instances of our mattress invent
becoming obsolete in the six months period ended September 30, 2025 and the last three Fiscals which had an adverse ir
on our busiess, results of operations, financial conditions and cash fleesannot assure you that such instances will not
occur in the future.

Further, the Government of India may implement new laws or other regulations and policies in relation to the products whi
we sell, which could lead to new compliance requirements which could have an adverse impact on our business, result:
operationsfinancial condition and cash flows. For exampglee Furniture (Quality Control) Order, 2025 was notified on
February 13, 2025 and will be effective from February 13, 2026. As per the Furniture (Quality Control) Order, 2025, eomplian
with BIS standardsral obtaining the relevant certification have become mandatory for the sale of specified furniture products
including work chairs, general purpose chairs and stools, tables and desks, storage units, beds and bunk beds. Thex bureau
the Ministry of Comnarce and Industry in India will have the authority to certify some of the specified furniture products which
are currently being manufactured and retailed by our Company. Arrgampliance with these regulations could result in
legal penalties and restiigns on sales, which could have an adverse impact on our busemsgts of operations, financial
condition and cash flows-urther, any similar directive, if issued for mattresses, could result in increased compliance costs
These costs could stem from having to modify our production processes, invest in nhew technologies, obtain necess
certificates or undergo additionalajity checks to meet the new standards which could have an adverse impact on our busines
results of operations, financial condit and cash flows.

3. A significant portion of our revenues is derived from the sale of products through our own channels. Our sales from
our own channels (i.e., website and COGRegular Stores) accounted for 64.91%, 56.97%, 58.30% and 57.50%, of
our revenue from operationsni six months period ended September 30, 2025 and Fiscals 2025, 2024 and 2023,
respectively Any disruption to our website, whether due to technical issues, cgticks, or changes in consumer
behaviour or any disruption to the operations of our storedioritations on our ability to expand and grow these stores
may adversely affect our sales, business, results of operations, financial condition and cash flows.

A significant portion of our revenues is derived from the sale of products through our own channels (i.e., web&ite@ind
Regular Stores)he table below sets forth a breakdown of revenue generated from multiple sales channels for the period/ye:
indicated:

Channels Si x mpat bed:¢ Fiscal 2025 Fiscal 2024 Fiscal 2023
September
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
( mi | of Revenue| ( mi | of Revenue| ( mi | of Revenue| ( mi | of Revenue
from from from from
operations operations operations operations
Our own channels 4,699.28 64.91% 7,255.68 56.97% 5,750.6( 58.30% 4,672.55 57.50%
Others** (includeg 2,540.75 35.09% 5,481.23 43.03% 4,112.93 41.70% 3,453.65 42.50%
marketplaces and
MBOs)'
Total 7,240.03 100.00% 12,736.91] 100.00% 9,863.53 100.00% 8,126.2(¢ 100.00%

*Qur own channels include our website and COCRegular Stores.

** Others include marketplaces and MBOs.

* Marketplaces include-eommerce platforms and quick commerce platforms.

~ MBOs refers to outlets where multiple brands products are sold and the same are operated by third parties.

Technical issues in relation to our website such as server downtime, software bugs, or inadequate website performance
hinder customer access and transactions, leading to potential loss of sales. For instance, server downtime can prexgent cust
from accessing our website, resulting in missed sales opportunities and potential loss of customer trust. Software bugs
disrupt the functionality of our website, causing frustration for customers and potentially driving them to competitors
Inadequate webs performance, such as slow loading times or poor user interface design, can negatively impact the custon
experience, reducing the likelihood of repeat purchases. Shifts in consumer behaviour, such as changes in online shop
preferences or reducedist in ecommerce, could negatively impact our online sales. Additionally, our website is managed by
a dedicated whouse team. Any loss of manpower within this team could adversely affect our website operations, which cou
lead to a decline in customeatisfaction. Our website is also prone to cyagacks, including data breaches and hacking
attempts, which pose significant risks to the security and integrity of our online platform. Data breaches can result in t
unauthorized access to sensitive cospinformation, leading to financial losses, legal liabilities, and damage to our reputation.
In the past, we experienced a sudden surge in traffic on our website, which led to a suboptimal experience for our custom
While this incident did not have smaterial impact on our business, results of operations, financial condition and cash flows,
we cannot assure you that similar incidents will not arise in the future and will not have any impact on our business, result
operations, financial conditiomnd cash flows. Further, while we have not faced any disruptions to our website due-to cyber
attacks, data breaches, or software bugs in the six months period ended September 30, 2025 and the last three Fiscals
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had an adverse impact on our business, results of operations, financial condition and cash flows, any occurrencesafdhe afore
could affectour business, results of operations, financial condition and cash flows.

We depend on our COCORegular Stores and may depend on our COQ0Ombo Stores, once operational, to derive growth

in our sales, revenue from operations, profitability and brand awareness. Our existing COCO Stores may not achieve
expected level of pfitability which may adversely affect our business prospects, financial condition, results of operations an
cash flows. The table below sets forth the number of CO®@&gular Stores operated by us as of the dates indicated:

Particul ar As of si X{As of Mar clAs of Mar c|As of Mar c
period e
September
NumbeCO®ORegul aft 125 105 5 € 23
as at the end o

We cannot assure you that current locations of CO®@&gular Stores operated by us will continue to be attractive or profitable
as demographic patterns change, or as leases/licenses are renewed/extended on terms less favourable to us. Neighbourh
ecaomic conditions where our COCORegular Stores are located could deteriorate in the future, thus resulting in reduced
sales in those locations. Alternatively, neighbourhoods could continue to improve and escalate real estate prices, which 1
not be proprtionate to the sales we are able to carry out. In the event real estate prices increase or if we are unable to rel
lease/leave and license agreements for our existing QQ&gular Stores on terms favourable to us, such store locations may
not be praitable for our business, and we may be compelled to reassess the feasibility of sudhustbersour future revenue
growth depends upon the successful operation of our COCO Stores, the efficiency of our supply chain management syst
and the successful management of our sales, marketing, and support and service teams in various statka at@Egsour
customers are located. The expansion of our business may require that we establish COCO Stores and manage busines
widely disparate states with different statutory, legal and regulatory framework. In addition, we may be affecteidy va
factors inherent in carrying out business operations in several states in India, such as coordinating and managingroperatiol
several locations, including different political, economic and business conditions and labour laws and associatetiasncerta
exposure to different legal standards and enforcement mechanisms and compliance with regulations; and difficultigs in staff
and managing operations, including coordinating and interacting with our local representatives and business palfyners to f
understand the local business and regulatory requirements. Any of these factors, alone or in combination, could aglefersely a
our business, results of operations and financial condition and progpatier, as we expand our network of COSres,

we anticipate an increase in rent expenses. If we are unable to generate adequate revenues from new stores, thetincrease
expenses could have an adverse impact on our business, financial condition, results of operations and cash flows.

Our COCOStores may experience varying levels of revenue and sales performance due to factors such aspkdéton
demand, seasonal trends, competitive dynamics, and economic conditions in the respectiv®regtornthese factors, some

of our COCO Storesmay outperform while others may underperfoAnconsistent decline in revenue from any particular
COCOsStores may necessitate their closure. Frequent closures may adversely affect brand perception and customer trust il
affected regions, poteatly resulting in a loss of customer loyalty. In the last three Fiscals and six months period endec
September 30, 2025, we have closed 13 CO®egular Stores. These closures were primarily due to low revenue generation
and/or the strategic relocation of these stores to other locations within same or similar catchment area. While weemonitor
performance of our COCDRegular Stores and implement strategies to enhance their profitability, we cannot assure you the
future closures will not be necessanttmat such actions will not have an adverse impact on our business, results of operations
financial condition, and cash flows.

I n addition, we derive a portion of our revenues from N
by third parties. We cannot assure you that these MBOs will consistently meet our standards for customer servicd. If they
to do so, it could lead to customer dissatisfaction and negative reviews, which may in turn reduce our brand reputation ¢
sales. We may also not be able to provide the products as per their demand, which could result in potential damage to
relationshipswith these MBOs.

4. We have incurred losses in the past and we may continue to incur losses in the future.

Our growth depends on several factors, including increased demand for our products, an increase in the overall market, anc
ability to capitalize on growth opportunities, among others. We have, in the past, incurred losses in our operationayand we r
continue to incur losses in the future. The table below sets forth losf/for the period/ years indicated:

Particula Six mont hsg Fi scal 2 Fi scal 2 Fi scal 2
end®&aept emb
2025
Profit/ (Il oss 355.74 (350.04) (150 (1, 445
ye@r mi)llion

The losses in Fiscal 2025, Fiscal 2024 and Fiscal 2023 were primarily due to our total expenses exceeding our total income
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particular, we have also incurred an increase in d8%rec
million, 472.74 million in Fiscal 2025, Fi scal 2f0 2 4
our manufacturing facilities, warehouse infrastructure, and COCRegular Store networkFor more details, see
fiManagement 6s Discussion and Anal ysi s JoResul ofrfOpenatorisdiscalC o n ¢
2025 comparedto Fiscal 0 2ahdii Management 6 s Di scussion and Analysis of
T Results of Operatioris Fiscal 2024 compared to Fiscal 2023 o n 356 and 357, respectively. We have expended and
expect to continue to expend substantial financial and other resources on, among others, advertising and business prom
costs to attract customers. These efforts may be more costly than we expect and may moin@®alsed revenue or growth

in our business. Any failure to increase cewenue sufficiently to keep pace with our investments and other expenses could
prevent us from maintaining or increasing profitability or positive cash flow on a consistent basis. If we are unable t
successfully address these risks and challenges ascovenger them, our business, cash flows, financial condition and results
of operations could be adversely affected. If we are unable to generate adequate revenue growth and manage our expense
cash flows, we may continue to incur significant lossekerfuture.

5.  Our Company, Directors, Promoters, Key Managerial Personnel and Senior Management are and may be involved in
certain legal and regulatorproceedingsAny adverse decision in such proceedings may have an adverse effect on our
business, financial condition, cash flows and results of operations.

There are outstanding legal and regulatory proceedings involving our Compabyrectors which are pending at different
levels of adjudication before various courts, tribunals and other authorities. The amounts claimed in these proceedings h
been disclosed to the extent that such amounts are ascertainable and quantifiablei@mdiincunts claimed jointly and
severally, as applicable. Any unfavourable decision in connection with such proceedings, individually or in the aggrielgate, co
adversely affet our reputation, continuity of our management, business, cash flows, financial condition and results ¢
operationsThe summary of such outstanding material legal and regulatory proceedings as on the date of this Red Herri
Prospectus is set out below:

Category of Criminal Tax Statutory or Disciplinary actions Material Aggregate
individuals / entities | proceedings proceedings regulatory by SEBI or Stock civil amount
proceedings Exchanges against | litigations involved
our Promoters in the (in )
last five years,
including outstanding
action

Company
By our Company 4 Nil N.A. N.A. Nil 0.38
Against our Company Nil 30 1 N.A. Nil 369.64
Directors*
By our Directors 2 Nil N.A. N.A. 1 99.00
Against our Directors 7 Nil 1 N.A. Nil Nil
Promoters
By our Promoters Nil Nil N.A. N.A. Nil Nil
Against our Promoter| Nil Nil Nil Nil Nil Nil

@ To the extent ascertainable and quantifiable.
# Other than the Directors who are also the Promoters of our Company.

Criminal proceedings Statutory or
regulatory i

proceedings

Aggregate amount

Category of individuals
nvol ved @

Key Managerial Personnél

By our Key Managerial Personnel Nil N.A. Nil
Against our Key Managerial Personnel Nil Nil Nil
Senior Management

By our Senior Management Nil N.A. Nil
Against our Senior Management Nil Nil Nil

@ To the extent ascertainable and quantifiable.
* Other than Key Managerial Personnel who are also Directors and Promoters of our Company.

We cannot assure you that any of these matters will be settled in favour of our Company or that no additional lieditsy will
out of these proceedings. An adverse outcome in any of these proceedings may have an adverse effect on our busihess, fin
position, prospects, cash fl ows, resul t s ©atstandne litigatiano n s
and Other Material Developmerits o n 366.a g e

6. Wehave experienced negative cash flows from operating activities in Fiscal 2023. We may cottdihage negative
cash flows in the future.

We have had negative cash flows from operating activities in Fiscal 2023, details of which are set out below:
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Particulars Six months period Fiscal | Fiscal 2024 Fiscal 2023
ended September 30
2025
Net cash generated from/(used 787.97 766.70 805.93 (204.63)
operating activitieg mi ||

In Fiscal 2023, we experienced negative cash flows primarily due to loss before tax. We cannot assure you that we will be &
to generate positive cash flow from opMamdagdemermtcGd vDits
Analysis of Financial Condition and Results of Operatio@ash Flows o n 359a g e

7. Werely on third party logistics service providers to transport our products, and any disruption in our transportation
arrangements or increases in transportation costs may adversely affect our business, results of operations, financial
condition and cash flavs.

We rely on third party logistics service providers to transport our products between our manufacturing facilities amtibtgerme
delivery points such as our warehouses, retail stores and inventory holding points, or to transport some of our prnaducts to
customers. We transport our finished products by road and sea. Transportation strikes may have an adverse effect on sur
and deliveries to our customers. In addition, our products may be lost or damaged in transit for various reasons includ
occurence of accidents, natural disasters or adverse weather conditions. There may also be a delay in delivery of our prod
which may also affect our business and results of operation negatively. Any failure to maintain continuous delivery of ot
products 6 our customers in an efficient and reliable manner could have an adverse effect on our business, financial conditi
results of operations and cash flows. Any recompense received from insurers-pattyirdtansportation providers may be
insufficient b cover the cost of any delays and will not repair damage to our relationships with our affected customers. We m
also be affected by an increase in fuel costs, as it will have a corresponding impact on courier and delivery chargasddwhich
have an aderse impact on our business, results of operations, financial condition and cash flows. While we have not h:
instances of delays in deliveries due to any disruption in our transportation arrangement or increases in transpastation c
which had an advee impact on our business, results of operations, financial condition and cash flows, we cannot assure y
that the same will not occur in the future. The table below sets forth details of courier and delivery charges, which is al
expressed as a percegeeof our revenue from operations for the period/ years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September 30,
2025
Courier and delivery chargés mi 599.66 1,015.92 821.87 658.60
Courier and delivery charges as 8.28% 7.98% 8.33% 8.10%
percentage of Revenue from operatio

8. Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely manner,
or at all, may adversely affect our business, financial condition, results of operations and cash flows.

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory authorities, & undert
our operations including environmental approvals, shops and establishments license, factory licenses and labour edd tax re
approvals. For further information on the nature of approvals and licenses required for our business and details dfttheir vali
s e 6ovdrnment and Other Approvals o n 3743 dlgese approvals, licenses, registrations and permissions may be subject
to numerous conditions. If we fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely mant
or at all, or if we fail to comply with applicable conditions or it is claimed that we have breached any such conditions, ot
license or permission for carrying on a particular activity may be suspended or cancelled and consequently we may not be
to carry on such activity, which could adversely affect our business, results of operations, financial condition angscash flo
In the past, we have had an instance where our GST registration in Andhra Pradesh was saspgbedathcipal place of
business recorded in the registration certificate was not updébedever, the matter was resolved and the suspension was
subsequently revoked. Further, in the past we have received show cause notices under the provisions of the Water (Preve
and Control of Pollution) Act, 1974 and the Air (Prevention and Contré&lodifition) Act, 1982 dated February 21, 2025,
alleging inter alia delajn obtaining consent to operate for Manufacturing Facility V from the Tamil Nadu Pollution Control
Board (ATNPCBO) , production of certain products not in
the Company in the common STP witihéhe consent of TNPCB. We have responded to the notices vide our reply dated April
2, 2025, clarifying to TNPCB that we have applied for the consent to operate for Manufacturing Facility V and our applicatio
was pending for approval from the TNPCB. As date, we have obtained the valid consent to operate from the TNPCB for
Manufacturing Facility V. In the consent to operate, we have also obtained the required consent to manufacture for all 1
relevant products as required by the TNPCB. We cannot agsurthat similar incidents will not arise in the future or any
further actions will not be taken against us in relation to such notices.

We have and may need to in the future, apply for certain additional approvals, including the renewal of approvals, which m

38



expire from time to timeéWe havejnter alia, made applications for certain approvals which are pending as on the date of this
Red Herring ProspectuBor instance, we have applied for authorizations under the Hazardous & Other Wastes (Manageme
& Transboundary Movement) Rules, 2016, in relation to our Manufacturing Facility V, registration of establishment under th
respective state shops and esthinfisnt acts, trade licenses, under the respective municipal corporation acts for certain of ou
COCOiRegul ar Stores. Certain of the approvals have expir-r
dependency on third parties, viz.dess of the manufacturing facilities or retail stores or warehouses for some documents like
receipts of the latest property tax paid, or we have faced unforeseen website accessibility issue due to heavy welidraffic du
which we have been able to submitr renewal applications with adeld&o r d e t Government andeCeheripprovals

on page373 We cannot assure you that such approvals and licenses will be granted or renewed in a timely manner or will r
be cancelled or withdrawn by the relevaoewernmental or regulatory authorities. Failure to obtain or renew such approvals

and licenses in a timely manner would make our operationsompliant with applicable laws and may result in the imposition

of penalties by relevant authorities and mayp gisevent us from carrying out our business.

9. If we falil to protect or incur significant costs in defending our intellectual property or if we infringe thiellectual
property rights of others, our business, results of operation, financial condition and cash flows could be adversely
affected.

As of the date of this Red Herring Prospectus, we had regig2teatiemarks under class 6, 7, 8, 9, 10, 11, 14, 16, 18, 20, 21,
22,23, 24, 26, 27, 28, 37, 41, 42, 43 with the Registrar of Trademarks under the Trademarks Act, 1999. Further, &s of the
of this Red Herring Prospectus, we have applie@ftrademarks under classes 9, 10, 20, 24, 35, and 42 and one patent in
India which is pending approval. Further, we have registered one trademark in the United Kingdom, one trademark in Austra
onetrademark in Singapore and have made five applications outside India through the World Intellectual Property Organizati
procedure, including Oman, Japan, USA, Canada and UAE which are currently peé/elingve filed trademark applications
for our brand & Wa kgrdwth economies, withuaddtus sreBngisteaking jurigdictions that also host
sizeable Indian diaspora. In addition, we also used our research of sugndvigh markets wich showed that their preferred
mattresses and bdihen could be met from our portfolio of products. Our choice of jurisdictions such as Oman, Japan,
Singapore and Canada are not tied to any planned market entries, and any future expansion of our business into t
jurisdictions would be based on ourdysis of the future demand for our products in these markets.

For f ur t heQurBugness intelectual Prepertgil 0 n 212 ©Ogr éuture success depends, in part, on our ability

to protect these intellectual property and other proprietary rights that we may develop. We rely primarily on paterdggggradem
and antitrust laws, as well as other contractual provisions, to prowgcintellectual property and other proprietary rights.
Despite our efforts, we may be unable to prevent third parties from infringing upon or misappropriating our intelleetgl prop
or otherwise gaining access to our technology. In the past, we hdirdtances where products were listed on certain online
pl atforms with names that iinfringed onrdoownrd trreaqdueensatrsk st.
online platforms, to ensure the protection of our intellectual propertyhéfuin the past, we identified certain trademark
applications that were similar to our registered trademarks. To address this, we issued cease and desist noticeartb the rel
parties and also initiated opposition proceedings before the relevantitieghQrertain of our notices of opposition submitted
under the Trade Marks Act, 1999 continue to be pending before the relevant authorities. Further, we have also recsived not
of opposition from third parties against certain marks that we intendistereas our trademark. We cannot assure you that the
aforesaid instances will not arise in the future. If we fail to protect our intellectual property and other propriegriheght

our business, results of operation and financial condition cowdersely affected.

While we ensure that we comply with the intellectual property rights of others, we cannot determine with certainty whether v
are infringing any existing thirgarty intellectual property rights. We have in the past and are currently subject to certain
proceedings initiated by thirgarties, alleging infringement of their intellectual property. Further, we have received an email
notice from Snoozer Bedding Limited, dated November 14, 2024, alleging infringement of its registered trddemark
A ORTHOPEDIlo@ cComipany due to its use of this trademarked term and demanded the removal of the terr
AORTHOPEDI CO0 from all materi al avail able with our Comp
our Companyds statookeryhoamtdbhogguepacbkagindg and pr omo
website and social media profiles on Instagram, Facebook and others. Our Company, responded vide a letter dated Marc
2025 with reference number WFL/RCD/2028/005 and clarifid t hat the term AORTHOPEDI CO
the mattress industry and the use of this term aligns with legitimate trade practises. Further, the Company also tighlighted
this term is only descriptive in nature and is commonly used in tradarimus entities in the mattress industry, thereby not
infringing upon the proprietary rights of the trademark holder. We have received no further communication from Snooz
Bedding Limited in relation to this matter. Additionally, our Company receiveghaeanddesist notice dated April 2, 2025

with reference number CG/AR/ST/178/2025 and April 25, 2025 with reference number CG/AR/ST/213/2025, allegin
infringement of intellectual property owned by Tips Films Limited in relation to an advertisemeshealty our Company.

It was alleged that the contents of a video advertisement published by our Company is identical to a scene in a film titl
iSol diero that Tips Films Limited owns by way otfiatthear i
advertisement published by our Company to be removed from all offline and online mediums. Our Company responded to t
notice on April 30, 2025 and clarified that the advertisement is not similar to the film Soldier, and that the claim&ibysips
Limited are unfounded by highlighting the distinctions in the two works of art. However, in order to facilitate amicabée clos
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of this dispute, our Company agreed to remove the i mpt
received a rejoinder notice from Tips Films Limited dated May 16, 2025 calling upon us to remove the publishing of th
impugned advertisemeifitom all third-party webpages on social media platforms managed by third parties. Our Company
replied to this rejoinder notice on July 15, 2025 a&nd |
social media handles and the Compdas no control over the presence of these advertisements on third party social medi
handles. We have not received any further communication from Tips Films Limited in relation to this matter. Any such clairr
of intellectual property infringement frorhitd parties, regardless of merit or resolution of such claims, could force us to incur
significant costs in responding to, defending and resolving such claims, and may divert the efforts and attention of ¢
management and technical personnel away fronbosiness. As a result of such infringement claims, we could be required to
pay third party infringement claims, alter our technologies, obtain licenses or cease some portions of our operations.

10. We do not have long term agreements with suppliers for our raw materials and an increase in the cost of or a shortfall
in the availability of such raw materials could have an adverse effect on our business, results of operations, financial
condition and cah flows.

Our primary raw materials are chemicals, natural wood, processed wood, fabrics, glue and mefigoodsof our products

is dependent on our ability to source these raw materials at acceptable prices and maintain a stable and sufficiestichipply of
raw materials. The price and availability of raw materials are subject to volatility and unawaitaised by various external
conditions, including supply and demand dynamics, logistics and processing costs, our bargaining power with supplie
inflation, governmental regulations and policies, overall economic conditions, production levels, market demand at
competition for such materials, production, duties and taxes, and trade restridtetasble below sets forth details of cost of
materials consumed by us in the period/years indicated:

Particul ars Si x months Pept ® Fisc| Fisc| Fisc

30, 2025 2025 2024 2023

Cost of materials consum 3,382.33 581761 4, 63| 4, 71

Revenue from operations 7,240.03 12,736.91 9, 86| 8, 12

Cost of materials consur 46.72%) 45.68%) 47 . ( 58. (
from operations

We typically do not enter into long term supply contracts with any of the raw material suppliers and typically placdtorders w
them in advance of oamnticipated requirements. The absence of long term contracts at fixed prices exposes us to volatility |
the prices of raw materials that we require and we may be unable to pass these costs onto our consumers. We also face
that one or more of our &ting suppliers may discontinue their supplies to us, and any inability on our part to procure raw
mateials from alternate suppliers in a timely fashion, or on terms acceptable to us, may adversely affect our opérdgions.
we have not experienced material disruption in the supply of our raw materials in the six months period ended September
2025 and the last three Fiscals which had an adverse impact on our business, results of operations, financial comadktion and
flows, we cannot assure you that such disruption will not occur in the future and if any such disruption occurs, suech disrupt
may iesult in unexpected increases in prices of our raw materials and packaging material costs.

We import certain of our raw materials, including toluene diisocyanate, polymer polyol, base polyol, cell opener and woc
from various countries such as the United States of America, China, Singapore, Malaysia, Singapore, Vietnam and Thaila
The table blew provides our cost of imported materials as a percentage of our total purchases of raw materials in the peric
years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September 30
2025
Cost of imported materials( 1,567.95 1,596.01 1,046.29 988.38
million)
Cost of imported materials as 38.14% 26.32% 21.90% 22.48%
percentage of total purchases of 1
materials

Any restrictions imposed by the Government of India on the import of such raw materials or any embargoes on the jurisdictic
where our suppliers are located, or any increases in import duties on these raw materials, may adversely affect our busir
resuts of operations and prospects. While we have not faced any such restrictions on the import of required raw materials
thesix months period ended September 30, 208bin the last three fiscal years which had an adverse impact on our business
resultsof operations, financial condition and cash flows, cannot assure that these issues will not arise in the flferare

also subject to the risks associated with changing international trade policies, including the impositietunhpint) duties.
Anti-dumping duties can increase the cost of imported raw materials, making our products less competitive in tiehinhrket
could have an adverse impact on our business, results of operations, financial condition, and cash flows.
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11. We are reliant on our relationships with online marketplaces. Any technological disruptions to such online
marketplaces, increase in the cost of their services or their heightened focus on promoting private label brands could
adversely affect our business, resbf operations, financial condition and cash flows.

We are reliant on online marketplaces for the sale of our products. The table below sets forth our revenues fromate sale of
products through online marketplaces for the period/ years indicated:

Particul ar s| Sixmonths period Fiscal 2 Fi scal 2 Fi scal
ended September 30
2025

Revenue from the 2,123.75 4,833.04 3,81 3,34
through onl i"fie mia

Revenue from the 29.33% 37.95% 38. 1 41. 1
through online \

percentage of o]

operations

*Online marketplaces includeammerce platforms (including Pepperfry Limited) and quick commerce platforms.

If our competitors offer online marketplaces more favourable terms or have more products available to meet their needs
utilize the leverage of broader product lines to be sold through them, the online marketplacesemphatgze or decline to

sell ourproducts.We may alsoface significant competition from these marketplaces that promote other brands for various
commercial reasons including promotion of their private label brands. These marketplaces have the advantage of control
the platform and eaprioritize their own or third party products in search results, advertising, and promotionsiaytesid

to reduced visibility and sales for our products. Additionally, these marketplaces may create similar or identical items
competitive prices. Thisnay have an adverse impact on our market share and pricing power which could have an adver:
impact on our business, resultsapferations, financial condition, and cash flowarthermore, an increase in commission or
advertising costs by online markktpes could lead to a reduction in our profit margins, which in turn could have an adverse
impact on our business, results of operations, financial condition, and cash flows. We cannot assure you that we tdll be abl
secure promotion of our products online marketplaces, and our inability to do so may affect our brand visibility on these
online marketplaces.

The online marketplaces may be disrupted due to technological disruptions. Should such disruptions occur, it may advers
impact our production schedules and inventories. Online marketplaces could increase the cost of their services, due
inflationary pessures or other reasons, which may adversely impact our business, results of operations, financial condition :
cash flows. Further, we are also exposed to risks related to product deliveries by online marketplaces. Any incidesrtg of deli
delays or nprofessional behaviour by the platform workers employed by these marketplaces could damage our brand ime
and adversely impact our business, results of operations, financial conditions, and cash flows. While we have not tsad incids
of delivery delays ounprofessional behaviour by platform workers employed at these marketplaces which had an adver:
impact on our business, results of operations, financial conditions and cash flows in the six months period ended Septembe
2025 and the last three Fitgave cannot assure you that such incidents will not occur in the future.

12. Our inability to effectively manage our growth or implement our growth strategies may have an adeeston our
business, results of operations, financial condition and cash flows.

We have experienced growth in our financial performance over the past three Fiscals and the six months period ended Septe
30, 2025The table below sets forth details of our revenue from operations for the periods/ years indicated:

Parti cul ar s | Sixmonths period Fi scal Fi scal Fi scal
ended September 3C
2025
Revenue from oper 3 7,240.03 12,736.91 9,86 8,12
Revenue from oper3d -* 29.13% 21. 3 28. 4

*Revenue from operations growth for six months period ended September 30, 2025 has not been included as the compaifaiaegErioformation has
not been included in this Red Herring Prospectus.

Our growth strategies include the strategic expansi@Of£Oi Regular Storeand setting up of COCDJumbo Stores, and
enhance sales on our website, synergistic,-diat@n product category expansion with a focus on scaling our operations,
developing, investing and increasing brand salience and brand awareness, leveraging technology to enhance custc
experience and driving operational efficiencies, increasing customer lifetime value and offer interior designing services. F
further i nOurBusiaessiOorrStrategied e o fin 189 dtge enplementation of these growth strategies will place
significant demands on our management and other resources, necessitating continuous development and improvement o
operational, financial, and other internal controls to ensure effective execution and sustainability of these stratajiest We
assure gu that our future growth strategy will be successful or that we will be able to continue to expand further, or at the sar
rate. Our ability to manage our future growth will also depend on our ability to expand, train, motivate and manageboet. perso
We cannot assure you that our personnel, systems, procedures and controls will be adequate to support our future gro
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Failure to effectively manage our expansion may lead to increased costs and reduced profitability and may adversely affect
growth prospects. Our inability to manage our business and implement our growth strategies could have an adverse effec
our bisiness, results of operations, financial condition and cash flows.

13. Our Company did not have an internal audit system in place in Fiscal 2024 and we may therefore be subject to penalties
for such past norcompliance.

Our Company was required to have an internal audit system in place by way of appointment of an internal auditor as per Sec
138 of the Companies AEtr om Fi scal 2022 onwards due to our Companyé
In this regard, our Company appointed an internal auditor to ensure compliance with the requirements under Section 138 of
Companies Act, 2013 for Fiscal 202nd 2022The concerned internal auditor has undertaken audit for Fiscal 2023 and 2022
in compliance vith the requirements under the Companies Act, 2013. However, due to the expiry of their term, although ot
management was aware of the requirement to appoint an internal auditor prior to Fiscal 2024, there was a lapse in appointr
of an internal auditofor Fiscal 2024 since our Company could not finalise and appoint another internal auditor in a timely
manner for Fiscal 2024. Due to this lapse in appointment of a new internal auditor for our Company for Fiscal 2024, we we
not compliant with the requineents under Section 138 of the Companies Act, 2013 for Fiscal 202s4ave appointed an
internal auditor for our Company as required under the Companies Act, 2013 for Fiscal 2025. We have also made a volunt
reporting of our past necompliance to the Ministry of Corporate Affairs by way of submission of a suo mplicaon for
adjudication of penalties under Section 454 of the Companies Act, 2013 to the RoC dated August 5, 2025. Further, we h
also submitted our adjudication application in form GNlith the RoC on August 6, 2025. While we have not received any
notice or penalty from the ministry of corporate affairs for ourcmmpliance in this regard till date, there can be no assurance
that we will not be subject to any penalty for such pastaompliance.

14, OQur Statutory Auditors have i mssuedwonthedaudited fimancial statemis fot h e
Fiscals 2025, 2024 and 2023 which do not require any corrective adjustments in the Restated Financial Information.
We cannot assure you that any similar remarks will not form part of our financial statements for the future fiscal
periods, which cald have an adverse effect on our reputation, the trading price of the Equity Shares, results of
operations, cash flows and financial condition.

Our Statutory Auditors included certain remarks d Baportfon Other Legal and Regulatory Requirentents 0 t he at
reports as at and for the years ended March 31, 2025 and March 31, 2024 which do not require any corrective adjustmen
the Restated Financial Information.

Fiscal 2025

(a) the accounting softwares used for maintaining details relating to general ledger and revenue do not have feature of recor
audit trail (edit log) facility, pursuant to the requirements of Rule 11(g) of Companies (Audit and Auditors) Rules, 2014.

(b) backup of accounting software used for maintaining details relating to revenue have not been taken on a daily basis in
server located in India.

Fiscal 2024

(a) the accounting softwares did not have feature of recording audit trail (edit log) facility, pursuant to the requirements
Rule 11(g) of Companies (Audit and Auditors) Rules, 2014.

Our Statutory Auditors have also included certain remarks in the annexure to their audit reports in accordance with t
Companies (Auditords Report) Order, 2020 for the years
of which are a$ollows:

Fiscal 2025

(a) quarterly returns or statements filed by the Company with banks or financial institutions not in agreement with the bool
of account, delays in payments of statutory dues, statutory dues in arrears for a period of more than six monthsyand statu
dues réating to Goods and service tax not deposited on account of dispute.

Fiscal 2024

(&) physical verification of property, plant and equipment, quarterly returns or statements filed by our Company with banks
financial institutions were not in agreement with the books of account, delays in payments of statutory dues, statutory di
relatingto goods and service tax not deposited on account of dispute, absence of internal audit system and cash los
incurred by our Company.

Fiscals 2023
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(&) quarterly returns or statements filed by our Company with banks or financial institutions were not in agreement with tt
books of account, delays in payments of statutory dues and cash losses incurred by our Company.

These observations did not require any corrective adjustments in the Restated Financial Infdfordimtiher information,

s e dipandial Informationi Restated Financial Informatioh Annexure VIii Part Bi Non adjusting evends o n 33%a g e
We cannotassureyoutrmur audi torsé reports for any future fiscal
or other observations or remarks which could subject us to additional liabilities, due to which our reputation and financi
condition may be adversely affected.

15. Our business is manpower intensive. Our business may be adversely affected by work stoppages, strikes, lockout
increased wage demands by our employees, or an increase in minimum wages, and if we are unable to engage ne
employees at commercially attrae#i terms.

Our operations are manpower intensive and we are dependent on our workforce for a significant portion of our operations. -
success of our operations depends on the availability of and maintaining good relationships with our workforce. Shortage
workforce or disruptions caused by disagreements with workforce could have an adverse effect on our business, result
operations, financial condition and cash flows. While we have not experienced any labour unrest in the six months period en
September 30,25 and the last three Fiscalghich had an adverse impact on our business, results of operations, financial
condition and cash flows, we cannot assure you that we will not experience disruptions in work or our operations des to dispu
strikes, work stoppages, work slaewns or lockuts at our manufacturing units or other problems with our work force, which
may adversely affect our ability to continue our business operations. Any labour unrest could directly or indirectlpprevent
hinder our normal operating activities, and, if regolved in a timely manner, could lead to disruptions in our operations.

Our success also depends on our ability to attract, hire, train and retain skilled manufacturing personnel. Our ieahility to
train and retain suitably qualified and skilled personnel could adversely impact our business, results of operatmals, fina
condition and cash flow#s of September 30, 2028/e were supported [&212employeesut of whichl,606were employees
(excluding skilled and unskilled labours) aB@6 were skilled and unskilled labous.or  f ur t h e @ur Businesi | s ,
Employeed o n 212 3t éollowing table sets forth the details regarding rate of attrition of our employees, and skilled and
unskilled labours in the period/years indicated:

Particulars As at / for the six | As at/ for the year | As at/ for the year | As at/ for the year ended
months period ended March 31, ended March 31, March 31, 2023
ended September 2025 2024
30, 2025

Number of employees (excludir 1,606 1,441 1,220 1,076
skilled and unskilled labours)
Attrition rate of our employee 23.91% 47.33% 41.36% 54.38%
(excluding skilled and unskille
labours)

Note : Attrition rate represents number of resignations in the relevant category as a percentage of average of openiptuswholerg number of employees
in the relevant category as at the end of respective year.

For our employees (excluding skilled and unskilled labour), the increased attrition is primarily due to the higheirattrition
customer service, executives in manufacturing and supply chain operations, and retail operations roles. These positions
highly transactional, leading to a higher churn rate. Most of these roles ardemeirgnd require less strategic expertise, which
results in organic attrition as employee tenures dtoogr
the relocation of our manufacturing operations from various locations to Bangalore and to Hosur over the period in review.
relation to skilled and unskilled labour, the increased attrition is primarily due to relocation of our manufacturingnsperati
from various locations to Bangalore and to Hosur over the period in review. Theseoldmeoles are often limited to
helper/executive employees in factory and supply chain last mile operations who supportlgrelnmdovements.
Additionally, we hae started maintaining labour roles under contract to ensure adequate manpower numbers in the factc
resulting in lesser aroll employee count. We cannot assure you that attrition rates for our employees will not increase. Furthe
we are subject to stigent labour laws, and any violation of these laws may lead regulators or other authorities to order |
suspension of certain or all of our operations. We may need to increase compensation and other benefits either to attract
retain key personnel or due increased wage demands by our employees, or an increase in minimumanadbat may
adversely affect our business, results of operations, financial condition and casH flevialowing table sets forth the details
regarding our employee benefits expense in the period/years indicated:

Particulars Six monthsp e r i Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Employee benefits expensg 795.07 1,657.43 1,346.32 1,057.72
million)
Employee benefits expense as 11.27% 12.36% 13.04% 10.95%
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Six monthsp e r i Fiscal 2025 Fiscal 2024 Fiscal 2023

ended September
30, 2025

Particulars

percentage of Total expenses

Additionally, as of six months period ended September 30, 2025, we engaged 2,327 contract labourers for carrying out cer
of our operations. While we hire such contract labour through independent contractors, we may be held responsible for pay
the wages of such workers, if the independent contractors default on their obligations, and such obligations could have
adverse effect on our business, results of operations, financial conditions and cash flows.

16. Our inability to accurately manage inventory and forecast demand for our products may have an adverse effect
on our business, results of operations, financial condition and cash flows.

Demand for our products is forecasted using past trends and anticipated demand. We use various data tools to capture
information, customer behaviour and other metrics from our various sales and marketing channels. This data is then analy
and usedo design new products, decide inventory levels, create manufacturing schedules, optimise raw material purchas
and also used as an input in many other aspects of our business cycle. Any inaccuracy or our inability to accuradelgt collect
analyse thiglata may result in our forecasts and estimates as well as business plans to be inaccurate andf wediai¢t
accurately forecast customer demand, we may experience excess inventory levels or a shortage of products available for
If we underestimate demand, we may manufacture fewer quantities of products than required, which could result in the los:
business and dissatisfied customers, which could adversely affect our goodwill. If we overestimate deynandpld
inventory may have to beold at a discount or discarded, potentially leading to losses. We cannot assure you that we will b
able to sell surplus stock in a timely manner, or at all, which in turn may adversely affect our business, resultsoofspperati
financial condition andash flows.While we have experienced inventory write downs due to surplus stock in the six months
period ended September 30, 2025 and the last three Fiscals, such inventory write downs did not have a material impact or
business, results of operatiofisancial condition and cash flowand we cannot guarantee that such instances will not arise in
the future.

The table below sets forth details of certain parameters as of the dates indicated:

Particul arfl As of Sept As of March 31,
2025 2025 20214 2023

I nventories ( 2,617.94 1,636.29 1,30 1,15
Tot al current 7,544.53 5,374.78 5,74 3,85
Il nventories a 34.70% 30.44% 22.7 29.9
Tot al current

Inventory “urn 1.20 3.50 3. 1 3. 4
Net working?ca 1.04 3.84 6.89 20.44

Notes:

1. Inventory turnover ratio is calculated as (cost of materials consumed plus purchase of stock in trade plus changesriesihdévided by average
inventory.

2. Net working capital days is calculated as (Average Net working capital divided by Revenue from operations) * by 3@5. fdotevsix months period
ended September 30, 2025, Net working capital days is calculated as (Average Net working cégehbyiRevenue from operations) * by 183. Net working
capital is calculated as Inventories plus Trade Receivables minus Trade Payables.

17. If we fail to develop and launch new products in response to changes in market demands, trends, spending patterns
and customer preferences in a timely and effective manner, our business, results of operations, cash flows, and
financial condition may be advery affected.

Our results of operations are dependent on our ability to anticipate, gauge and respond to changes in the market demanc
customer preference for the products we manufacture, and develop new products, or modify our existing offerings in line w
these banges. If we misjudge the market for our products or are unable to offer new products or modify our existing produc
in line with changes in market trends, our sales may get adversely affected. While we continue to undertake prod
development initiatigs and introduction of new products, we are subject to general risks associated with introduction of ne
products including the lack of market acceptance. We cannot assure you that new products will receive market acceptanc
address changing consumeartds or emerging industry standards. Any rapid change in the expectations of our consumers i
our business on account of changes in technology or introduction of new alternate products could adversely affectgur busin
results of operations and finanlctandition.

18. Our business is dependent on our manufacturing facilities and we are subject to certain risks in our manufacturing
processes. Any unscheduled, unplanned or prolonged disruption of our manufacturing operations could materially
and adversely affect our busass, financial condition, cash flows and results of operations.

We operate five manufacturing facilities of which two are situated at Bengaluru, Karnataka, two at Hosur, Tamil Nadu and o
at Sonipat, Haryana. For details with respect to Quhe p
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Busines$ Business OperatiorisManufacturing Facilitie® o n 204 ®yy business is dependent on our ability to efficiently
manage our manufacturing facilities and the operational risks associated with it, including those beyond our reasaslable con
Any unscheduled, unplanned or prolonged disruption of our manufagtopierations, including on account of power failure,
fire, mechanical failure of equipment, performance below expected levels of output or efficiency, obsolescavedahdity

of adequate labour or disagreements with our workforce;dotk, earthquakes and other natural disasters, industrial accidents,
any significant social, political or economic disturbances or infectious disease outbreaks, could have an adverse impact
sales, overall business, results of operations, financial condition and cash Blmugptions in our manufacturing operations
could delay production or require us to temporarily or permanently cease operations at our manufacturing facilitieseand reqt
us b incur additional expenditure to attempt to mitigate such disruption. While we have not experienced any prolonge
disruptions at our manufacturing facilities in thig months period ended September 30, 202% the last three Fiscaise

cannot assure you that such instances will not arise in the future.

Out of the five manufacturing facilities, mattresses are produced only at Manufacturing Facility | in Sonipat, Haryana, ar
Manufacturing Facility V in Hosur, Tamil Nadu, with the latter historically contributing the majority of mattress output. For
detaik in relation to the installed capacities, available capacities, actual production and capacity utilisation of certain of o
product c a®@ueBRusiness BusinessOpegatiafisinstalled Capacity, Actual Production and Capacity Utilization

on page 204 Given that mattresses generate a significant share of our revenue, any disruption at either of these t
manufacturing facilities could materially and adversely affect our business, results of operations, financial condigisih and ¢
flows.

Certain of our manufacturing processes such as foam production or the use of cutting machines are inherently hazgrdous. |
industrial accident, loss of human life or injuries were to occur, we could be subject to significant penalties, othbteaction
claims and, in some instances, criminal prosecution. In the past, we have had a case of a minor accident where a work
suffered an injury, and a complaint was filed before the Chief Judicial Magistrate, Krishnagiri, Tamil Nadu against ou
Chairperson, Gief Executive Officer and Executive Directémkit Garg, upon inspection by the Deputy Director, Department
of I ndustrial Safety and Health. A fine of 30,000 was
expenses incurred by the i njaRrireadditiondoalversely affeatirty oue feputationn any t
such accidents may result in a loss of property or disruption in our manufacturing operations entirely, levy of finies, penalt
or compensation or adsge action against our employees, officers or management, which may have an adverse effect on o
business operations, results of operations, financial condition and cash flows. We may also be subject to manufactur
disruptions in case of any contravemtiby us of applicable regulatory approvals until such regulatory issues are resolved,
which may have an adverse effect on our business, financial condition, cash flows and results of operations. Whiletwe have
faced any regulatory action due to rmompliances related to our manufacturing operations irstkenonths period ended
September 30, 202a8nd the last three Fiscals which had an adverse impact on our business, results of operations, financ
condition and cash flowsye cannot assure you that such instances will not arise in the future. For further details, please al:
s e Riskfiractors Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timel
manner, or at all, may adversely affect our besis, financial condition, results of operations and cash low® n 38 a g e

19. The home and furnishings industry is competitive and our inability to compete effectively may adversely affect our
business, results of operations, financial condition and cash flows.

The home and furnishings industry in India is competitive, fragmented and largely unorgamidedes certain threats and
challenges that impact scalability and profitability. Economic sensitivity, discretionary spending risks, and supply chai
disruptions due to inflation and geopolitical issues may erode margins and disrupt operations. iRegudatavironmental
compliance adds complexity, while intense competition and the bulky nature of products create logistical hurdles and lin
repeat purchase&iven the inherently low barriers to entry in these markets, a significant proportion of the home solutions
products industry in India, and in particular, the mattresses and furniture industries is unorganised, with competitprs runni
unbranded and smatlecale operations. Our unorganised competitors may incur lesser operating expenses, given the size ¢
scale of their operations and have a deeper retail reach in the territories that they operate in, than us. We carmottedsure y
we can effectivelyrompete with entities in the unorganised markets.

We also compete with various organised players in the home and furnishings industry. Some of our competitors may be lar
than us, have more financial and other resources and have products with greater brand recognition than ours. Our compet
in certan regions may also have better access to raw materials required in our operations and may procure them at lower ¢
than us, and consequently be able to sell their products at lower prices. Some of our competitors may also sell iitferior que
productsat lower prices, thereby increasing pricing pressure on us. This competitive pricing strategy can lead to a percepti
of higher costs associated with our products, potentially driving customers towards cheaper altekaaivesult, we cannot
assure you that we will be able to compete successfully in the future against our existing or potential competitors or that
business and results of operations will not be adversely affected by increased competition. Incrqast@tbnamay lead to

a reductdn in our market share as competitors may introduce innovative products and employ aggressive pricing strategies
addition, our competitors may significantly increase their advertising and brand building activities to promote thesinbrands
productswhich may require us to similarly increase our advertising and marketing expenses and engage in effective prici
strategies, which may have an adverse effect orbosiness, financial condition, cash flows and results of operatians
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information regarding revenue from operations and EBITDA for the six months ended September 30, 2025 and Fiscals 20
2024 and 2023 of our Indian peers which include Lifestyle International Private Limited, Godrej and Boyce Manufacturin
Company Limtedsheel a Foam Limited, | KEA India Private Limited
Limited and Royal oak | n clrausipy®veaview FEinanci& Banchmarkeng df playerstingheé home e ¢
& furnishingsspac@ on 1lp2age s

200ne of our ,Blhav &thiodomeCasp,jitsalyeVl Itlo Liemietievde certain nu
they are entitled.

One oshaoehol ders, Elevation Capital VIII Limited enter
our Company and ceBethoprwhheughndhivéi duaeérst §iin equity sh
to El evation Capital VIII Limited. Subsequently, basis
However, our Company walsl drnd oaanean tthrae ddatee odf tthtei sSeRe ¢
i tscrtéeswmpe portion of equiTthy ss h awvee sc aansn opte qaust shaer easgyreeiel ni ef nbtie
ot hat such instances wil!/l not arise in the future.

21. Any failure in our gquality control processes or if tI

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

While we have internal quality standards and our quality control teams perform quality control processes for raw niterials &
the final products before they are dispatched to our customers, our products may contain quality issues or undetected erro
defects. For f ur @uhRusiness BusioessradratiomsualitysAsseirante and Quality Contéol on  p a ¢
211 In particular, advanced sleep tech products such as Track8 and Regul8 expose us to risks related to product malfuncti
which recessitate stringent quality control processes to ensure product reliditgannot assure you that our quality
standards will be adhered to, and if they are not, that our quality control processes and inspections will accuragdly detect
deficiencies in the quality of our products at all times, before such products reacistbraers. We have, from time to time,

due to quality defects, replaced or accepted returns of products sold to our customers in accordance with our repldcement:
returns pokty. In the event the quality of our products is not in accordance with our standards or our products are defective,
customers may return our products, we may be required to recall or replace such products at additional cost to us and
reputation maye impacted. While we have not had instances of any product recallsir thenths period ended September

30, 2025and the last three Fiscals which had an adverse impact on our business, results of operations, financial condition
cash flows,wecanot assure you that such i nst ®RiskFactorsWeprovidemproduct o c c
warranties and, if our product warranty obligations are significantly in excess of our warranty provisions, our business.
financial condition and results of operations could be adversely affécted. n 48 a g e

In addition, material quality issues can expose us to product liability claims in the event that our products fail te meet tl
required quality standards, or are alleged to cause harm to customers. We face the risk of legal proceedings andljiroduct lial
claims being brought against us by our consumersgigous reasons including for defective products 34ld.have not been
subject to any legal proceedings in relation to the product liability claims Bixmeonths period ended September 30, 2025
and the last three Fiscals which had an adverse impact on our business, results of operations, financial conditioroassd cash fl
We cannot assure you that we will not experience any product liability claims in the future or that we will not incoasignifi
costs to defend any such claims. Product liability claims, successful or otherwise, may adversely affect our reputtion, br
image and sales. Our inability to avoid or defend product liability claims may adversely affect our business, resudtootoper
and financial condition.

22. Our businessrequires working capital. Any failure in arranging adequate working capital for our operations may
adversely affect our business, results of operations, cash flows and financial condition.

We require working capital for purchasing key raw materials. The table below sets forth details regarding our Net workir
capital days for the period/years indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September 30,
2025
( millions, unless other wi

Inventories (1) 2,617.94 1,636.29 1,306.83 1,155.85
Trade receivables (I1) 36.62 58.58 280.88 168.30
Trade payables (l1I) 2,697.25 1,570.08 1,444.2Q 1,095.19
Net working capital (I+HIII) (42.69) 124.79 143.51 228.96
Average net working capital (IV) 41.05 134.15 186.24 455.09
Revenue from operations (V) 7,240.03 12,736.91 9,863.53 8,126.20
Net working capital days (1V/V) (Numbe 1.04 3.84 6.89 20.44
of days in the period/ year)

Notes:
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Net working capital days is calculated as (Average Net working capital divided by Revenue from operations)*365. Howlevsix fioronths period ended
September 30, 2025, Net working capital days is calculated as (Average Net working capital divieeHoeRom operations)*183. Net working capital is
calculated as Inventories plus Trade Receivables minus Trade Payables.

Our working capital requirements may increase if the payment terms in our arrangements with darandittutlets include
reduced advance payments or longer payment schedules or increased advance payments or shorter credit period fron
suppliers. Thesfactors may result in increases in the amount of, our receivablestesholtorrowings and the cost of availing
such working capital funding. Additionally, our inability to obtain adequate amount of working capital at such termsevhich ar
favourable tais and in a timely manner or at all may also have an adverse effect on our financial condition. Continued increas
in our working capital requirements may have an adverse effect on our business, results of operations, financial abndition
cash flows.

23. Sales of our products are affected by seasonality, particularly during the festive season during which our sales are
comparatively higher, which could result in fluctuations in our operating results.

Sales of our products are affected by seasonality, particularly during the festive season during which our sales aireeomparat
higher.As a result, our results of operations are likely to fluctuate from period to period and comparisons of our revenue a
results of operations within a single Fiscal or in different Fiscals may not necessarily be meaningful and should edt be rell
on as imlicators of our performance for any future fiscal periedrther,demand for our products, including mattresses,
furniture, and furnishings, tends to increase significantly during these periods. If we are unable to accurately forecast ¢
manage this increased demand, we may face stockouts or delayed deliveries. Additionally, any disruptions in our supply cf
or prodiction processes during these peak periods can have an adverse impact on our operations. Failure to effectively ma
seasonal fluctuations could adversely affect our business, results of operations, financial condition, and cash flows.

24. There have been certain instances of delays in payment of statutory dues by us in the past. Any gelggnantof
statutory dues by us in future, may result in the imposition of penalties and in turn may have an adverse effect on our
business, financial condition, results of operation and cash flows.

We are required to pay certain statutory dues including provident fund contributions, employee state insurance contributic

( BSICO ) , professional taxes, | abouaSTowe | ftaarxe dfeuwdnudDsoed o catka |
coll ect edlC®t) samudr denc(ofme tax. The table below sets fort
Particl Number| Si x mol Number|l Fi sc| Number  Fi scal Number Fi scal
empl oy(pereadjempl oy 2025empl oy]| ( mi lempl oy| ( mi |
of Sept Septenof Mar|( mijof Mar of Mar
30, 2 30, 2 2025 20214 2023
( mi |
Empl oy e 2,189 49.47 2009 95.89 1,693 77.62 1,550 68.73
Providge
ESI C 294 1.61 316 3.53 342 3.59 361 3.54
Labour 157 0.07 142 0.27 1,636 0.23 1,528 0.19
Wel f ar ¢
Profess 1,212 1.96 1095 3.11 1,495 2.89 1,433 3.12
Tax
GST NA 315.53 NA 417.88 NA 62.74 NA 81.68
TDS NA 128.40 NA 367.51 NA 219.10 NA 198.46
TCS NA 0.66 NA 1.25 NA 1.96 NA 1.60

The table below sets forth the details of delays in statutory dues payable by us:

ParticuldSix mpath Fi scal 2 Fiscal 2 Fiscal 2¢(
ended Sefy
30, 2 0 4
Amount Del ayed
( million)
Empl oyee Pr(d 0.15 0.35 Nil 0.09
ESIQ Nil 0.32 0.32 Nil
Labour Wwel'f a Nil 0.00 0.11 0.00
Professf(ldnal 0.04 0.64 0.71 0.00
GSTY 16.70 58.93 43.58 55.81
TDG) Nil 0.13 0.19 0.05
TCS) Nil Nil 0.12 Nil

* This is asubsisting instance of default in the payment of statutory duesri§ompany
(1) Delays are attributable to instances which occur in the ordinary course of making such payments, including due to agimimidtgistical issues,
clerical errors, technical difficulties.
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While the fines and/or penalties we have paid in connection with the delays in payment of statutory dues for the pateds indi
above, we cannot assure you that we will not be subject to such penalties and fines in the future for delays in paymen
statutory dues, which may have an adverse impact on our business, results of operations, financial condition and cash flow

25. We provide product warranties and, if our product warranty obligations are significantly in excess of our warranty
provisions, our business, financial condition and results of operations could be adversely affected.

We provide warranties on our products, ranging from three months to 20 years, depending on the product and subject to var
limitations. We recognize a provision for expected warranty claims in respect of products sold during the year, based on
estimates regarding return trends of products and the costs of repair and replacement. The table below sets forth details a
movement in warranty provision as of the dates indicated:

Particulars Six months period Fi scal | AsatMarch31, As at March 31, 2023
endedSe pt e 30k 2024
2025

At the beginning of the period/ ye 57.99 45.60 31.52 19.52
( million)

Addition during the period/ year 18.40 32.91 15.07 12.00
million)

Utilised during the period/ yeaf (15.79) (20.52) (0.99) -
million)

At the end of the period/ yedar 60.60 57.99 45.60 31.52
million)

We cannot assure you that our warranty provision will be adequate for all warranty claims that arise. Warranty obligations
excess of our reserves could have an adverse impact bonsiness, results of operations, financial condition, and cash flows.

26. Our proposed expansion plans relating to the opening of new CQQRegular Stores and two COCOJumbo Store
are subject to the risk of unanticipated delays in implementation and cost overruns.

Our capital expenditure plans in relation to the proposed setting up of new CBE@Qular Stores and two COQQlumbo

Stores are subject to potential risks and uncertainties that these activities typically face, including cost overryss or dels
Problems that could adversely affect our expansion plans include labour shortages, increased costs of equipmenéQr manpc
delays in completion, the possibility of unanticipated future regulatory restrictions, delays in receiving governmataayl, stat
and othe regulatory approvals, increase in other expenses, not securing properties or lease or license rights to properties
proposed stores and other external factors which may not be within the control of our management. We cannot assure you
the propose expansion will be completed as planned or on schedule, and if they are not completed in a timely manner, or
all, our budgeted costs may be insufficient to meet our proposed capital expenditure requirements. If our actual cap
expenditure significaly exceeds our budgets, or even if our budgets were sufficient to cover such activities, we may not b
able to achieve the intended economic benefits of such capital expenditure, which in turn may adversely affect our busine
financial condition, resudtof operations, cash flows, and prospects. We cannot assure you that we will be able to complete t
aforementioned expansion and additions in accordance with the proposed schedule of implementation and any delay could |
an adverse impact on our growgrospects, cash flows and financial condition.

Further,we propose to utilise a portion of the Net Proceeds towards the capital expenditure to be incurred by our Company
setting up 117 new COCDRegular Storesinindia For f ur t h e rObjécts bf the @fféxt oo n]® dkhepeeds A

a risk of cost overruns, especially with the COC@umbo Store as we lack prior experience in opening such large stores. Any
unforeseen increases in construction costs, equipment prices, or other related expenses could lead to variationatiarthe alloc
of the Net Pr doyeaigtien.in the lutdization of theeNetfProceeds would be subject to certain compliance

requirements, includingnmpgéd2or sharehol ders' approval . o

27. We have incurred indebtedness and an inability to obtain further financing or to comply with repayment and other
covenantdn our financing agreements could adversely affect our business, results of operations, financial condition
and cash flows.

We have entered into various financing arrangements with various lenders fetestmoaind long terms facilities. The table
below sets forth certain information of our working capital loan and interest expense on our working capital loan,fas of and
the period/years as indicated:

Particulg As of/ foAs of/ for As of/ for As of/ for
mont hs per Mar ch 31, March 31, Mar ch 31,

Septedber 2
Wor king cap - - 73. -

48



Particulg As of/ foAs of/ for or or
mont hs per Mar ch 31, Mar ch 31, March 31,
Septedber 2

mi | I
I nter
capit

)
t exp - 4.50 8. 1.
|l oan

on
es
a l

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to generatecaskficient
flows to service such debt. Any additional indebtedness we incur may have consequences, including, requiring us to us
sigrificant portion of our cash flow from operations and other available cash to service our indebtedness, thereby reducing
funds available for other purposes, including capital expenditure and reducing our flexibility in planning for or reacting t
changs in our business, competition pressures and market conditions.

Our financing arrangement include conditions that anequ
activities and entering into certain transactions including altering our capital structure, change in our shareholding patte
changing the management including changes in the key

shareholding, change in nature of the business, alteration in the constitutional documents and creation of securtity. Failur
meet these cdlitions or obtain these consents could have significant consequences on our business and operations. While tt
has been no breach of such covenants or delay or defaults towards our payment obligations in the last three Fisdals and tt
months period mdedSeptember 30, 2025, we cannot assure you that we will be able to comply with these financial or othe
covenants at all times or that we will be able to obtain the consent necessary to take the actions that we belie\erldre requir
operate and growu business. Further, there has been recheduling/ restructuring in relation to borrowings availed by us
from any financial institutions or banks in the last three Fiscals and the six months period ended September 30, 2825.As of
date of this Red &fring Prospectus, we have received all consents required from our lenders in connection with the Offer.

In terms of security, we have created hypothecation ov@résent and future current assets of our Company, created a charge
by a first charg@ari passuby way of hypothecation, on both present and future current assets of our Company, fixed deposit
for bank guarantee margpari pasuon current assetparipassis e cond charge over 25.00% of
event of default, the hypothecated assets may be subject to seizure by creditors, which could adversely affect our busir
results & operations, financial condition and cash flow.

28. We have capital expenditure requirements and may require financing in the future and aperationscould be
curtailed if we are unable to obtain the required financing when needed.

We have incurred capital expenditure to expand and upgrade our existing manufacturing facilities and expand dur COCC
Regular Stores. The following table sets forth details of our additions to property, plant and equipment in the period/ye:
indicated:

Particul ars Si x months p/FiscalFiscalFi scal
Septedber20
Additions to the propemill | 149.44 466.48 383 756
Additions to the property, 2.06% 3.66% 3.8 9.3
of Revenue from operations
Additions to the property, 18.9/% 60.84% 47 .85 (3609.
of operating cash flow

Our sources of additional capital required to meet our capital expenditure plans, may include the incurrence of dsteor the i
of equity or debt securities or a combination of both. Further, our budgeted resources may prove insufficient to meet c
requrements which could drain our internal accruals or compel us to raise additional capital. If we are required to raic
additional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and could hav
significanteffect on our profitability and cash flows and we may be subject to additional covenants, which could limit our
ability to access cash flows from operationge may also become subject to additional restrictive covenants in our financing
agreements, which could limit our ability to access cash flows from operations and undertake certain types of transgctions. /
issuance of equity, on the other hand, wouldilteés a dilution of the shareholding of existing shareholders. If any of the
foregoing were to amir, our business, results of operations, cash flows and financial condition could be adversely affected.

Further,our Company proposes to utiliset54.08million from the Net Proceeds towartte purchase of new machinery and
equi pment which will be installed at our Company®6s man.t
IV 7 Hosur, Tamil Nadu) to enhance our existing manufacturing capabikitiesr f ur t h e Objedsof thei Offer , S
Capital expenditure to be incurred by the Company for purchase of new equipment and machiery 174.a\g enay
encounter various challenges such as issues with procurement of the equipment or machinery and increased costs of equip
If there are significant cost overruns, the overall benefit of such capital expenditure to our revenues and profagbility
decline. If the expenditure that we incur does not produce anticipated or desired results, our profitability and finditicial co

will be adversely affected.
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29. We may incur uninsured losses or losses in excess of our insurance coverage which could have an adverse impact o
our business, results of operations, financial condition and cash flows.

We maintain insurance cover for our properties, including leasehold improvements, plant and machinery, office equipme
furniture and fixtures, raw materials, sefimished goods, finished goods and stock in trade. For further information on the
insurancgp ol i ci es av ®urBusidesshinsurans®, osne2d. dfigese insurance policies are generally valid for
one year and are renewed yearly. We cannot assure you that the renewal of our insurance policies in the future wdl be gra
in a timelymanner, at acceptable cost or at all.

The following tables set forth details of coverage of our insurance policies against the total insurable assets in the ye
indicated:

Particul ars Si x months 9epti® Fisc| Fisc| Fisc

30, 2025 2025 2024 2023

Coverage of i nsurance po 19,222.1C 16,764.38 10, 82 9, 32

Coverage of i nsurance p|f 352.81% 387.61% 301. 303.
insurabl e assets*

* Insurable assets include gross property, plant and equipment, inventories, cash on hand and capital work in progress.

We could face liabilities or otherwise suffer losses should any unforeseen incident such as malfunction or failure
manufacturing equipment, natural disaster, fire, flood, and accidents affect our manufacturing units. Notwithstanding tl
insurance covege that we carry, we may not be fully insured against certain types of risks. We cannot assure you that al
claim under the insurance policies maintained by us will be honoured fully, in part, on time, or at all. The table bigdtv sets
details of thensurance amount claimed and insurance amount received for the period/years indicated:

Particuld Six mont hs Fi scal 2 Fi scal 2 Fi scal 2
end®apt ednbd
2025*
I nsurance a 0.27 0.23 N i 0.
( million)
I nsurance a 0.07 0.19 N i 0.
( million)

*There are two burglary insurance claims made in Fiscal 2026 for which settlement is yet to be received.

To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance coveraggs,our bus
cash flows, financial condition and results of operations could be adversely affected. Any damage suffered by us in exces
such limited coverage amounts, or in respect of uninsured events, not covered by such insurance policies will have to be b
by us. While we have not experienced any instance where we incurred losses exceeding our insurance coverage in the
months peod ended September 30, 2025 and the last three Fisg@atsannot assure you that such instance will not arise in
the future.

30. We have never operated COGQumbo Stores in the past. Our lack of experience in operating such stores may impact
our business, results of operations, financial condition and cash flows.

We intend to set up COCDJumbo Stores, in India, with an estimated size ranging between 50,000 square feet to 200,00
square feet to offer a comprehensive range of our products. While these iCIM@®o Stores will be set up across multiple
geographical locations, we will be starting with two COC@Qumbo Stores to be set up and opened in Bengaluru, India. Both
the COCOI Jumbo Stores will be funded through internal accruals. Since we do not have any past experience in opening ¢
operating a retail store of this size and magnittiie initiative presents several significant risks.

We may face challenges from an operational perspective, as managing such large stores will require expertise in areas su
space management and inventory control. Efficiently managing a store of this scale requires timely restocking and maintain
optimal inventory levels to meet customer demand without overstocking. Staffing a large store requires careful planning
ensure adequate coverage during peak times while avoiding unnecessary labour costs during slower periods. Given our la
prior experi@ce, we may face challenges in these areas, leading to inefficiencies and higher operational costs.

Further, there is a risk that the market may not respond as expected to the opening of tHesmktrg®res. If we are unable

to generate proportionate revenues to cover the increased costs associated with these stores, it could negatively impac
business, results of operations, financial condition, and cash flows. We cannot assure you that the market demand will
sufficient to support the sales volumes needed to achieve profitability from these stores.

31. Our change in strategy to open smaller sized COCRegular Stores in the future may have an adverse impacton
business, results of operations, financial condition and cash flows.
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We propose to utilise a portion of the Net Proceeds towards the capital expenditure to be incurred by our Company for sett
up 117 new COCQO Regular Stores in India. As on September 30, 2025, the average size of ouriCRegDlar Stores
(aggregate area divided by number of active COCRegular Storesis 3,154.56 square feet per COC®Regular Store. We
intend to open COCQ Regular Stores of varied sizes, tailored to specific catchment areas for mattress, furniture an
furnishings productaVe also intend to tap into smaller cities and towns and underserved pockets of metropolitan cities in Indi
As a result, some of the new COC®egular Stores we intend to open may be smaller than our current average store size. Fc
further OlgectadfthesOffer@apital expenditure to be incurred by our Company for setting up of 117 new COCO
T RegularStore8 on 12d.age

While this strategy of opening smaligized COCQ Regular Stores offers opportunities for market expansion and increased
customer reach, it also introduces several risks that could impact our business, results of operations, financialazwhdition,
cash flows. Smaller stores may have limited floor spabéch could restrict the variety and quantity of products displayed.
This might result in lower sales volumes compared to larger stores, especially if the smaller size limits the abilitgageshow
a canprehensive range of products. A smaller store may not provide the same level of customer experience as a larger s
Limited space could affect the layout and ambiance, potentially impacting customer satisfaction and loyalty.

Furthermore, smaller stores may require different operational strategies, including efficient space utilization, streamlin
inventory management, and tailored staffing levels. Given that we do not have prior experience operating sudhzsthaller
storeswe may face challenges in effectively managing these aspects. If we are unable to do so, it could have an adverse im
on the performance of these stores and, consequently, on our overall business, results of operations, financial abndition,
cash fows.

32. We may grow inorganically through strategic acquisitions. If we fail to integrate or manage acquired companies or
businesses efficiently, or if the acquired companies or businesses are difficult to integrate, our business, results of
operations, financialconditions and cash flows may be adversely affected.

We intend to explore and consider opportunities that can create synergies between the target companies and us and are i
with our growth strategy. We intend to acquire entities that expand our opportunities in existing or other new products. V
cannotassure you that we will be able to successfully integrate these acquired entities into our existing operations as planr
These integration activities are complex and ittoasuming, and we may encounter unexpected difficulties or incur
unexpected costs)cluding:

1 our inability to achieve the operating synergies anticipated in the acquisitions;
1 possible cash flow interruption or loss of revenue as a result of transitional matters;

1 generating sufficient revenues and net income to offset acquisition costs;

1 retaining key senior management and key sales and marketing and research and development personnel, particularly t
of the acquired operations;

1 diversion of management attention fromgwing business concerns to integration matters;
9 failing to realise the potential cost savings or other financial benefits and/or the strategic benefits of the acaqudsition; a
1 integrating and documenting processes and controls.

If we fail to properly evaluate acquisitions or investments, we may not achieve the anticipated benefits of any suidmacquisit
and we may incur costs in excess of what we anticipate. The failure to successfully integrate the operations or otherwise
realise any of the anticipated benefits of the planned acquisitions could seriously harm our business, results of operatic
financial conditions and cash flows.

33. We engage in foreign currency transactions and fluctuations in the exchange rate between the rupee and other
currencies may adversely affect our operating results.

Our financial statements are presented in Rupees. However, our results of operations may be influenced by the currencies
we export in as well as by currencies of countries from where we procure raw material. Exchange rate fluctuations between
Indian Rupee and foreign currencies, especially USD and Euro, may have an adverse impact on our results of operations,
flows and financial condition. The table below sets forth details of foreign currency exposure as of the dates indicated:

Particulars AsatSept e As at March 31, As at March 31, As at March 31, 2023
30, 2025 2025 2024
Absolute total foreign currenc Nil Nil Nil Nil
exposure on trade receivalfle  mi
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Particulars AsatSept e As at March 31, As at March 31, As at March 31, 2023
30, 2025 2025 2024

Absolute total foreign currenc 641.86 285.89 289.98 135.96
exposure on trade payalfle mi |

Absolute total foreign currenc 0.11 22.55 Nil 44.24
exposure on capit

Absolute total foreign currenc 36.10 Nil Nil Nil
exposure on advances to suppli¢rs

million)

We hedge our foreign currency exposure oase to case basis considering fluctuation in foreign currency in order to safeguard
our cash flows and financial performance, and as a result, our operations, cash flows and financial performance could
adversely affected in case these currencies #etsignificantly. While we have not experienced any material adverse impacts

on our results of operations, financial condition, or cash flows due to not hedging foreign exchange risks in the six mont
period emed September 30, 2025 and the last three Fiscals, we cannot assure that such instances will not occur in the futu

34. Our funding requirement and the proposed deployment of Net Proceeds have not been appraised by any bank ol
financial institution or any other independent agency. Our Management will have broad discretion over the use of the
Net Proceeds.

Weintendtaut i | i ze t he Net Pr oc e ©tjects of the Offitre b@fgfi em i AP Thefendingta g e |
requirements disclosed as a part of the objects of the Offer are based on internal management estimates in view of

expenditures and have not been appraised by any bank or financial institution. These are based on current condéions an
subject to change in light of changes in external circumstances, costs, other financial conditions or business strategies.
management, inccordance with the policies established by our Board of Directors from time to time, will have flexibility in

deploying the Net Proceeds of the Offer. Based on the competitive nature of our industry, we may have to revise our busir
plan and/or managemk estimates from time to time and consequently our funding requirements may also change. Ou
management estimates may differ from the value that would have been determined by third party appraisals, which may req
us to reschedule or reallocate our éxgiture, subject to applicable laws, and may have an adverse impact on our business
financial condition, results of operations and cash flows.

Various risks and wuncertainties, i nObjécts dfithe Qffért hesge nde tn gf
119 may limit or delay our efforts to use the Net Proceeds to achieve profitable growth in our business. For example, the mo
we shall utilize to undertake expenditures and investments towards our advertising and marketing strategies are oot specifi
identified at this stage. Further, the outcome of this expenditure and investment is not ascertainable or quanti§aiégat thi
and may be disproportionate to the revenue generated or consumer conversion rates. Similarly, we are also yet to identify
exact locations or enter into agreements for lease/ leave and licedse/silof properties for the COQCORegular Stores
which we intend to utilize the Net Proceeds towards the setting up of. While we have included estimated capital expenditt
for the setting up of such COQCRegular Stores on the basis of quotations, we have not yet placed any orders for expenditur
to be incurred for setting up the COGQRegular Stores. As a consequence of any increased costs, our actual deployment c
funds may be higher than our management estimatesnay also face delays or incur additional costs due to failure to receive
regulatory approvals, technical difficulties, human resource, technological or other resource constraints, or for etbegrunfor
reasons, events or circumstandasther, we may not be able to attract personnel with sufficient skills or sufficiently train our
pesonnel to manage our expansion plans. Accordingly, the use of Net Proceeds for other purposes identified by c
management may not result in actual growth of our business, increased profitability or an increase in the value ofssur busin
and your inveshent. Further, in case we decide to vary the proposed objects of the Offer and the same is approved by
Shareholders in accordance with applicable law, our Shareholders who do not agree to the proposal to vary the objects o
Offer shall be given aexit offer, at such price, and in such manner, in accordance with our Articles of Association, the
Companies Act, and Regulation 59 of the SEBI ICDR Regulations

35. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including
prior shareholders' approval.

We propose to utilize the Net Proceeds towards the followingagital expenditure to be incurred by our Company for setting

up of 117 new COCQ Regular Stores(ii) expenditure for lease, stibase rent and license fee payments for our existing

COCOi Regular Stores; (iiigapital expenditure to be incurred by our Company for purchase of new equipment and machinery
(iv) marketing and advertisement expenses towards enhancing the awareness and visibility of our brand; and (v) for gen
corporate purpgesFor furt her i nformati on of Objdeteof the Gifgro s e H19 Athise c t
stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other expenditure or fund
exigencies arising out of competitive environment, business conditions, economic conditions or other factors beyond ¢
control. In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake any variation in t
utilization of the Net Proceedswwih out obt aining the shareholdersé approve:
such circumstances that require us to undertake variation in the disclosed utilization of the Net Proceeds, we mag not be
to obtain the sihmrea htoil deelrys 6mampmparo,vadr at all . Any del a\)

52



may adversely affect our business or operations. Additionally, the Shareholders who do not agree to the proposal to vary
objects of the Offer shall be given an exit offer, at such price, and in such manner, in accordance with our Articleiatbd#Asso
the Companies Act, and Regulation 59 of the SEBI ICDR Regulations.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized ptbeeeds o
Offer, if any or vary the terms of any contract referred to in the Red Herring Prospectus, even if such variatiomigiaghe i

of our Company. This may restrict our Company's ability to respond to any change in our business or financial condition by
deploying the unutilized portion of the Net Proceeds, if any, or varying the terms of contract, which may adverselyr affect
business of operations.

36. We are exposed to consumer complaints and our failure to address these complaints in a timely manner could lead tc
litigation, which mayadverselyaffect our business, results of operations, financial condition, and cash flows.

We receive complaints from our customers in the course of delivering our products to them. We receive such complaints throt
various portals including our website and customer helpline. Such complaints may be made against us on grounds of alle
deficiercy in products (arising from different perceptions of results compared to that marketed or advertised). We have star
systematically recording complaints (including calls made to our customer support number), including but not limitagto vario
issues \th the products ordered by our customers, such as manufacturing defects in the product, sagging, deformation :
termite/fungus issues, shipment of wrong size or product model, and missing parts in package, from July, 2023. We h:
received 298,288 suclomplaintsas of November 7, 203thcluding calls made to our customer support number) with respect
to our products from July 1, 2023 to September 30, 2025. Of the aforesaid compkainfsNovember 7, 202296,458
complaints have either been resolvedclosed, representing 99.39% of the aforesaid number of complaints received. The
remaining 0.61% complaints are either awaiting resolution to be provided by our operations teams, complaints which have b
re-opened basis feedback from customer or apeagress for resolution. We may also be liable for claims from our customers
if our products are found to be defective or unfit for their intended purposes. In addition, we may be subject to coaggldints

on malicious rumours regarding our products.fSeeents may generate negative publicity concerning our product quality,
reduce consumersodé6 confidence in our products and nndgat |
financial performance may be adversely affected andnmag also have to incur additional costs to restore our image and
reputation. In the event that complaints from our consumers escalate into legal claims, our image and market reputation cc
be adversely affected. In addition, resources such as timegat@dsts would have to be utilized and incurred to address such
claims, thereby further affecting our business and financial performance. We cannot assure you that litigation would not
brought against us in the future. Our liabilities in respect df sladims could have an adverse effect on our business, financial
condition and results of operations. As on the date of this Red Herring Prospectus, th&élegakptoceedings initiated by

our customers that are currently pending before various forlitves.aggregate amount claimed in these proceedings is
appr oxi ntamilkoh.y 1.

Further, while we have adopted a consumer grievance redressal policy to resolve consumer complaints, our failure to add
complaints from customers can result in negative reviews and customer dissatisfaction which could have an adverse effec
our bushess, results of operations, financial conditions and cash flows.

37. Our operations are dependent on our ability to attract and retain qualified personnel, including ourNa&yagerial
Personnel and Senior Management and any inability on our part to do so, could adversely affect our business, results
of operations, financial condition and cash flows.

Our performance depends largely on the efforts and abilities of our Key Managerial Personnel and Senior Management.
fiOur Managemerd o n 239 dlgeanputs and experience of our Key Managerial Personnel and Senior Management ar
valuable for the development of our business and operations and the strategic directions taken by our Company. Our manag
and other employees are critical to maintagnthe quality and consistency of our services and reputation and the loss of the
services of our personnelay adversely affect our business and operations. While we believe that we currently have adequa
qualified personnel for our operations, we may not be able to continuously attract or retain such personnel, or retain them
acceptable terms, given therdand for such personn€br details regarding changes in Key Managerial Personnel and Senior
Management duri ng t hQur Mamagement Ghanges in the Isey dnagerial Personndi and Senior
Management during the last three ydaars o ne 245 &gther, Navesh Gupta, our Chief Financial Officer, has resigned from
our Company with his last working day being December 31, 2025 or such other date as may be mutually agreed between
and our Companyhile there have been changes in Key Managerial Personnel and Senior Management during the last thi
Fiscals, there has been no instance in the six months period ended September 30, 2025 and the last three Fiscals whe
resignation of any Senior Managent or Key Managerial Personnel had an advienpact on our business, results of
operations, cash flows or financial conditiowg, cannot assure you that such instance will not arise in the future. Competition
for qualified personnel with relevant industry expertise in India is intense and the loss of the servicéeygfManagerial
Personnel and Senior Managemiaty adversely affect our business, results of operations, financial condition and cash flows.

We may require a long period of time to hire and train replacement personnel when qualified personnel terminate th
employment with our Company. We may also be required to increase our levels of employee compensation more rapidly tl
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in the past to remain competitive in attracting employees that our business requires.

38. Any failure of our information technology systems and tools could adversely affect our business, results of operations,
financial conditions and cash flows.

We have information technology systems and tools that support our business processes, including product development, s
order processing, production, distribution, finance and data anal{feebave made, and will continue to make, significant
investments in information technology systems and tools. Such expenditure may adversely affect our operating results if tl
are not offset by corresponding increase in our operational effici€heytable below sets forth details of software support and
maintenace for the period/ years indicated:

Particulars Six monthsp e r i Fiscal 2025 Fiscal 2024 Fiscal 2023
endedSept en
30, 2025
Software support and maintenar 116.50 147.29 98.98 86.29
( million)
Software support and maintenar 1.61% 1.16% 1.00% 1.06%
as a percentage of Revenue fr
operations

Our systems and proprietary data stored electronically may be vulnerable to computer viruses, cybercrime, computer hacl
and similar disruptions from unauthorized tampering. If such unauthorized use of our systems were to occur, datauelated to
product development and other proprietary information could be compromised. Our Track8 products collect and process cert
personal customer data, including sleep analysis information such as movements made during sleep and snoring acti
Although this datés anonymized to protect customer privacy, the collection, storage, and processing of such data pose inher
risks, including unauthorized access to personal datacompliance with data protection regulations resulting in significant
fines and legalepercussions, erosion of customer trust due to perceived or actual misuse of personal data, and substar
resource allocation to address data privacy and security issues. The Indian Ministry of Electronics and Informationyfechnolo
Governmentofindaas al so recently notified and publ i PRDPRuledhe D
The Digital Personal Data Protection Act, 2023 and the DPDP Rules require us to protect the privacy of our customers e
prohibit unauthorised disclosure of personal information. The DPDP Rules regulate the processing of personal data in Inc
ensurimg that the privacy rights of individuals are protected and to provide an actionable framework. Compliance with new ar
evolving privacy and security lawegulations and requirements may result in increased operating costs and may constrain ¢
require us to alter our business model or operations, which may affect or business, results of operations and fintinogl condi
Any future deficiencies in handly personal data of our customers may lead to civil and criminal liability towards our Company.
While we have not experienced any disruptions due to computer viruses, cybercrime, hacking, or similar unauthoriz
tampering in the six months period endedt8eyoer 30, 2025, or the last three Fiscals, we cannot assure you that such incident
will not occur in the future. As cybettacks and similar events become increasingly sophisticated, we may need to incur
additional costs to implement data security amdgey measures, modify our protective measures and remediate any
vulnerability to cyber incidents. While we have not adopted a formal data security policy and do not havecenogber
insurance policy, we prevent data leakages by implementing endpaimitys@nd control, identity and access management,
threat detection and protection and secure connectivity measures. While we have not had any instances of data leakages |
six months period ended September 30, 2025, and the last three Fiscalsasdhichdudverse impact on our business, results

of operations, financial conditions and cashflow® cannot assure you that such ins

39. Under-utilization of our manufacturing capacities over extended periods, or significant underutilization in the short
term could increase our cost of production and our operating costs and adversely impact our business, growth prospect:
and future financid performance.

The capacity utilization is affected by our product mix, our ability to accurately forecast customer demand, to carry o
uninterrupted operations, the availability of raw materials, and industry and market conditions. In the event thefeadra decl
the demand for our products, or if we face prolonged disruptions at our manufacturing facilities or are unable to procu
sufficient raw materials, our capacity utilisation would decline and we would not be able to achieve full capacityrutlizatio
our exsting or future manufacturing facilities. The table below sets out our overall capacity utilization for the period/ year:
indicated:

Manufacturing Unit Product Categories| AsofSe pt en As of and for the financial years ended

30, 2025 Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Capacity Utilization®

(% of Available Capacity)®

Manufacturing Facility | Mattress 72.07% 73.19% 61.27% 64.48%
Manufacturing Facility V Mattress 91.12% 86.30% 76.14% 80.23%
Manufacturing Facility | Sofa 80.00% 80.00% 78.00% 80.00%
Manufacturing Facility IV Sofa 80.00% 80.50% 82.00% 80.00%
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Manufacturing Unit Product Categories| AsofSe pt en As of and for the financial years ended
30, 2025 Fiscal 2025 | Fiscal 2024 |  Fiscal 2023
Capacity Utilization®
(% of Available Capacity)®
Manufacturing Facility 11l Furnishing 81.00% 79.00% 75.00% 73.00%
Manufacturing Facility Il Chairs 75.57% 73.61% 68.89% 57.39%
Manufacturing Facility IV Solid Wood 48.93% 79.42% 78.32% 47.97%
Manufacturing Facility IV Engineered Wood 96.87% 86.67% 72.88% 62.69%

"The percentage of available capacity utilization is calculated on the exacbuded) absolute capacity and production figures; the resultant percentage is

presented to two decimal places.

(1) Capacity utilization has been calculated on the basis of actual production in the relevant period/ Fiscal divided byahavaiiable capacity during
such period/ Fiscal.

(2) Solid and engineered wood products refer to a variety of furniture products manufactured to meet the specific demdnstofetraarket.

(3) The aforesaid information on the capacity and capacity utilization for the five manufacturing units reflects the impaotoifiacturing units that have
been relocated or merged with our existing facilities, as if such transition had occurred frowegihaing of the reported period for the periods/years.
Below are the manufacturing facilities which have been either moved to different manufacturing facility or merged wigiinexisthanufacturing
facilities:

(i)  Mattress production line at Manufacturing Facility Ill was moved to Manufacturing Facility V in May 2024.

(i)  Spring mattress production line at Manufacturing Facility Il was moved to Manufacturing Facility V in March 2024.

(i)  Sofa production line at erstwhile Pune Facility was moved to Erstwhile Bengaluru Facility 1V in November 2021. Furtiprodbetion line at
erstwhile Hyderabad Facility was moved to Erstwhile Bengaluru Facility IV in December 2021. Subsequenthpdsmféop line at erstwhile
Bengaluru Facility IV was moved to Manufacturing Facility IV in June 2024.

(iv) Sofa production line at erstwhile Gurugram Facility was moved to Manufacturing Facility | in May 2023.

(v)  Solid wood production line at erstwhile Jodhpur Facility 1, erstwhile Jodhpur Facility Il, erstwhile Jodhpur Facilitystitele Jodhpur Facility
IV was moved to Manufacturing Facility IV in June 2022.

(vi) Home decor and accessories production line at erstwhile Bengaluru Facility Il was moved to Manufacturing Facility |1ber Qog.
Engineering wood production line at erstwhile Gurugram Facility was moved to Manufacturing Facility 1V in February 2022.

(vii) Engineering wood production line at Manufacturing Facility Il was moved to Manufacturing Facility 1V in June 2022.

For further OunBusimessamstalled EapacityeAetuafiProduction and Capacity Utilisation o n 20d.a g e

Underutilization of our manufacturing capacities over extended periods, or significartutilidgtion in the short terngould
limit our ability to leverage our economies of scale, our cost of production and our operating costs which could haksean adve
impact our business, growth prospects and future financial performance.

40. The premises of all of COCO® Regular Stores are leased, sldmased or are on leave and license basis. If we fail to
renew these leases and leave and license agreements on competitive terms or if we are unable to manage our rent
costs, our business, relis of operations, financial condition and cash flows would be adversely affected.

Our COCOi Regular Storeare on leased, sdbased or licensed premises. We typically enter into leasdeasb or leave

and license agreement for a period of 5 years foC@EOT Regular Storewith an option to renew. If a lease, dielase or

leave and license agreement is renewed at a rate substantially higher than the existing rate, or if any existing &avosirable t
granted by the lessor/sidssor are not extended, we must determine whétteedesirable to renew on such modified terms.

If we are unable to renew leases, $edses or licenses for o@OCOT Regular Storesn acceptable terms or at all, we will
have to close or relocate the relev@@COT Regular Storeswhich would eliminate the sales that th@®COi Regular
Storeswould have contributed to our revenues during the period of closure and could subject us to renovation and other cc
and risks. The table below sets forth details of rent expenses related @OO® i Regular Storefor the period/ years
indicated:

Particulars Si X mpath Fiscal 2025 Fiscal 2024 Fiscal 2023
ended Sepg
30, 202
Rent paid for COCO i Regula 267.50 414.58 160.33 45.34
Stores( mi |l lion)
Rent paid for COCO i Regular 3.6%% 3.25% 1.63% 0.56%
Stores as a percentage of o
Revenue from operations

We are subiject to loek provisions in some of our leases/dahses which may restrict our ability to terminate such leases/sub
leases, including in the event the location of the leased premises is no longer profitable. Further, certain of ob+léssse, su
and leave and license agreements include provisions specifying fixed increases in rental/fee payments over the respective t
of the lease, sulease and leave and license agreements, with an average increase of 5% on an annual basis. While tt
provisions have been negotiated and are specified in the respective ledsasswind leave and license agreement, they will
increase our costs of operation and therefore may adversely affect our results of operation if we are not able to pass or
increased costs to our customéfsur sales do not increase in line with our rent and costs, including setup and interior design
costs, our profitability, business, results of operations, financial condition and cash flows could be adversely affected.

Further, our leasehold/ stkasehold / license rights secure that any change in ownership of the leadedsedblicensed

55



premises shall not adversely affect our rights under the respective agreement. However, some of the ldessmssub
licensors have mortgaged the leased/lsaked / licensed premises or created a security interest over such property with theil
respetive creditors. We cannot assure that if due to any change in ownership arising out of such mortgage or security inter
or default of the lessors/ licensors obligations towards their respective creditors will not impact our rights undesctineeresp
agreements.

41. Our Registered and Corporate Office and manufacturing facilities are not located on land owned by us and we have
only leasehold rights. In the event we lose or are unable to renew such leasehold rights, our business, results of
operations, financial condibn and cash flows may be adversely affected.

Our Registered and Corporate Office and manufacturing facilities are not located on land owned by us. The table betow provi
information of our Registered Office and Corporate Office and manufacturing facilities as of the date of this Red Herrin
Prospetus:

S. Purpose Address Nature of the | Date of expiry of | Whether the
No. agreement agreement Lessor is a
related party
1. Registered an| Umiya Emporium, 2 and 4th Floor, 909, Hosur Lease deeds |For 29 floor 7 |No
Corporate Office Main Road, Tavarekere, Kaveri Layout, Adugq November 20, 202
Opp. Forum Mall, Hosur Road, Bengalu For 4" floor i
Karnataka 560029 November 6, 2029
2. Manufacturing Khasra No 22/4,2,3 min,6/2/1/7/1,1/42/1/1 Lease deed August 19, 2026 |No
Facility | min4/2/2,5/1,5/2,6,2/1,6/2/2,6/2/3.7/2min.1/7/1

min 14/2, Revenue Estate of Village Libas
Bhalgarh, Sonipat, Sonipat, Haryana, 131 021

3. Manufacturing Plot No. 275, Survey No. 110, Kachanayakanal Lease deed September 3( No
Facility Il Village, Bomasandra 1st Phase, Jigani H( 2026 and Octobe
Anekal Taluk, Bengaluru (Bangalore) Urb 31, 2026
Karnataka, 560 099
4. Manufacturing Plot No. 277, Kachanayakanahalli, Bommasar] Lease deed January 15, 2026 |No
Facility 111 1st Phase, Jigani, Anekal Taluk, Bengal
(Bangalore) Urban, Karnataka, 560 099
5. Manufacturing Block 04, Avigna Industrial Park, S.No. 168/] Lease deed July 24, 2031 No
Facility IV 170/3, 169/1D, 569/3, 169/2A, 570/1, 57§

Nagondapalli Village, Hosur, Krishnagiri, Tan
Nadu 635 110.

6. Manufacturing Block-02, Avigna Industrial Park, Survey N Lease deed January 29, 2032 | No
Facility V 167/1C6, 168/1C, Nagondapalli Village, Hog
Krishnagiri, Tamil Nadu, 635 110

The termination of our lease agreements, or our failure to renew such agreements, on favourable conditions and in a tin
manner, or at all, could require us to vacate such premises at short notice, which could adversely affect our business, resul
operations, cash flows and financial condition. While we intend to renew the abovementioned arrangements, we cannot as:
you that we will be able to renew any such arrangements when the term of the original arrangement expires, on similar tei
or terms rasonable for us or obtain any consent required under these arrangements in a timely manner or at all. In the e\
that we are required to vacate our current premises, we would be required to make alternative arrangements, and we ce
assure that the nearrangements will be on commercially acceptable terms. While we have not faced any instances
difficulties in negotiating our lease arrangements or premature termination of existing lease agreements that led teeany adv
effect on our business or opéions in the six months period ended September 30, 2025 and the last three Fiscals, we canr
assure you that such instances will not occur in the future.

42. After the completion of the Offer, our Promoters will continue to collectivélgid significant shareholdingin our
Company, which will allow them tinfluence the outcome of matters requiring shareholder approval.

As on the date of this Red Herring Prospectus, our Promoters collective§3@¥b of the share capital of our Company on

a fully diluted basis. For details of their shareholding pre and@dsf e r CapiwleSauctiré o n 82 Afgrethe
completion of the Offer, our Promoters will continue to collectively hold significant shareholding in our Company and will
continue to exercise significant influence over approval, bu s
includingthe composition of our Board, the adoption of amendments to our certificate of incorporation, the approval of mergel
strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for dividewgls, len
invegments and capital expenditures or any other matter requiring special resolution. This concentration of ownership also n
delay, defer or even prevent a change in control of our Company and may make some transactions more difficult or imposs
without the support of these stockholders. The interests of the Promoters as our controlling shareholders could conflict with ¢
interests or the interests of our other shareholders. We cannot assure you that the Promoters will act to resolvasaafy conflic
interest in our favour and any such conflict may adversely affect our ability to execute our business strategy or to operate
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business. For further information i n r elCartManagemdiwandiOtre i r
Promoters and Promoter Groopn page229and247, respectively.

43. We have certain contingent liabilities that have been disclosed in the Restated Findn@iaiation  80.81 million
as of September 30, 20R5vhich if they materialize, may adversely affect our business, results of operations, financial
condition and cash flows.

As of September 30, 2025, our contingent liabilities that have been disclosed in our Restated Financial Information, were
follows:

Particulars Amount
(__million)
Claims against the Company, not acknowledged as debt 80.81
Total 80.81

If a significantportion of these liabilities materialize, it could have an adverse effect on our business, results of operation
financiaAlc ondi ti on and cash f | owRestatdeFinancidl nformdtient Note MIi cContmayent o n ,
liabilities and capital commitmeris o n 3]3a g e

44. Our Promoters may have interests in our Company and are therefoterestedi n our Companyés p
addition to their remuneration and reimbursement of expenses.

Our Promoters are interested in our Company, in addition to regular remuneration or benefits and reimbursement of expen
to the extent of their shareholding in our Company. The table below sets forth the details of shareholding of our Rrdmoters
Directors, as applicable:

Na me s Percent ageObfetopal dpup Eq!
Promoters
Ankit" Garg 33.03%
Chaitanya Rdmalingegowda 9.98%

* Also an Executive Director

We cannot assure you that our Promoters will exercise their rights as Shareholders to the benefit and best interest of
Company. For f CapitahStructurd e b @uil Malnggen®e® e o fi 8@ andR@9sespectively.

45. Information relating to our installed capacity and the historical capacitiilization of our productsincluded in this
Red Herring Prospectus is based on various assumptions and estimates and future production and capacity utilization
may vary.

The information relating to the installed capacity and capacity utilisation of certain of our products included in tiegiRgd H
Prospectus are based on various assumptions and estimates of our management that have been taken into account |
indepenlent chartered engineer in the calculation of our capddiyse assumptions and estimates include standard capacity
calculation practice in the industry in which we operate and capacity of other ancillary equipment installed at the releve
manufacturingfacility. Assumptions and estimates taken into account for measuring installed capacity include 300 workin
days in a year, at 3 shifts per dajhese details have been certified by way of a certificate dédgdmber 292025 from
Praveen Subramanya, independent chartered engineer, on behalf of AJVA SP Appraisal Services Private Limited. Act
production levels and capacity utilization rates may therefore vary significantly from the installed capacity of our unangufact
facilities. Undue reliance shalltherefore not be placed on our capacity information or historical capacity utilization
information for our existing facilities included in this Red Herring Prospectus. For further information regarding cdpacity o
our manuf act OurBusigessulnstalledsCapaaty Actud Production and Capacity Utilisaion o n 20d.a g e

46. We will not receive any proceeds from the Offer for Sale.

The Offerconsistoofa Freshilssueafp t o [ 0] Equity Shares of face value o
anOffer for Saleby the Selling Shareholdeo§up t o 46, 754, 405 Equity Shares of f
million. TheSelling Shareholders, shall be entitled to the net proceeds from the Offer for Sale, which compeisds from

the Offer for Sale net of Offer expenses for the share of the Offer foaBdleur Company withot receive any proceeds from
the Offer for Sal e. TReoQffeof war@bjdctsiof thé @fferOffemfariSaled n 0 n s 68 end1@ %S
respectively

47. Certain sections of this Red Herring Prospectus disclose information fromRleelseer Repomvhich is a paidreport
and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such information
for making an investment decision in the Offer is subject to inherent risks.
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We have availed the services of an independent consulting comBadgeer Strategy Consultants Private Limited

( Redseeb ,Jappointecdby our Companypursuant to an engagement letter dated February 13, 2025 to prepare an industry repo
titBedl ding I ndiabés Home Story: Opportunity Landsdaped
November 192025, for purposes of inclusion of such information in this Red Herring Prospectus to understand the industry |
which we operate. The Redseer Report has been commissioned by our Company exclusively in caithebgo®ffer for a

fee, and our Company, Promoters, Directors, Key Managerial Personnel Senior Management do not have any other econc
interests in relation to Redseer. Our Company, Promoters, Directors, Key Managerial Personnel Senior Managemeht Perso
and Book Running Lead Managers are not related to Redseer. This Redseer Report is subject to various limitations and b
upon certain assumptions that are subjective in nature. Further the commissioned report is not a recommendation to inve:
divest in our CompanyRrospective investors are advised not to unduly rely on the commissioned report or extracts thereof :
included in this Red Herring Prospectus, when making their investment decisions.

48. Internal or external fraud or misconduct by our employees could adversely affect our reputation andesuits of
operations.

We may be subject to instances of fraud, misappropriation, unauthorised acts and misconduct by our representatives
employees which may go unnoticed for certain periods of time before corrective action is taken. Fraudulent and unauthori:
conduct by ouemployees could also bind us to transactions that exceed the scope of authorisation and present significant ri
to us. As a result, we may be subject to regulatory sanctions, brand and reputational damage or financial harm. #yis not alw
possible taleter fraud or misconduct by employees and the precautions we take and the systems we have put in place to pre
and deter such activities may not be effective in all cases. Further, we employ third parties for certain operations a
accordingly, we are@xposed to the risk of theft and embezzlement. In addition, we may be subject to regulatory or othe
proceedings in connection with such acts by our employees, which could adversely affect our goodwill. Even if we identi
instances of fraud, misappropian, unauthorised acts and misconduct by our representatives and employees and pursue lec
recourse or file claims, we cannot assure you that we will recover any amounts lost through such instances of fra
misappropriation, unauthorised acts and midceh by our representatives and employees. In the past, we have faced an
instance of an unauthorized attempt to remove products from our warehouse by some-ehaquiogges from the warehouse
operated by the Company in Howrah, Kolkata. In this regardiave lodged an FIR with the concerned police station and the
matter is currently pending before the High Court of Calctttather, in the past, we have faced another instancleeaiting

and criminal breach of trust against our Company by our employee pursuant towehfdwe lodged an FIBefore the
Kankarbagh police station, Patna, BiFao r d e t @Qutstarsding Ldigation d&hd Other Material Developméntso n  p a ¢
366. While we did not incur any losses pursuant to the abovementioned incidents and have implemented measures suc
fixing bugs in our order management system and conducting a manual approval check leaefing nrefunds to prevent such
instances of fraudulent transactioasch instances may arise in the future, and could adversely affect our business, results c
operations, financial condition and cash flows.

49. Failuresin internal control systems could cause operational errors which may have an adverse effect on our reputation,
business, results of operations, financial condition and cash flows.

We are responsible for establishing and maintaining adequate internal control measures commensurate with the size
complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of intemal syste
on an ongimg basis so that our operations adhere to our policies, compliance requirements and internal guidelines. \
periodically test and update our internal processes and systems and there have been no instances of failure to niatain effe
internal controlsand compliance system in the six months period ended September 30, 2025 and the last three Fiscals wh
had an adverse impact on our business, results of operations, financial conditions and cash flows. However, we are expos
operational risks arisgnfrom the potential inadequacy or failure of internal processes or systems, and our actions may not |
sufficient to ensure effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective inte
controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. Aslvisks evo
ard develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls requires hum
diligence and compliance and is therefore subject to lapses in judgment and failures that result from human error. Any lap
in judgment o failures that result from human error can affect the accuracy of our financial reporting, resulting in a loss o
investor confidence and a decline in the price of our equity shares.

50. We have included in this Red Herring Prospectus certain FBAAP financial measures and certain othéndustry
measures related to our operations and financial performance. These BAMP measuresandindustry measures may
vary from any standard methodology that is applicable across the industry, and therefore may not be comparable with
financial or industry related statistical information of similar nomenclature computed and presented by other
companies.

Certain norGAAP financial measures and certain other industry measures relating to our operations and financial performar
such as EBITEBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Capital Employed and Return on
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Capital Employed, PAT Margin, Net Worth and Return on Net Worth (%), Net Asset Value per EquityaStadet working
capital daysave been included in this Red Herring Prospectus. We compute and disclose sGétARofinancial measures

and such other industry related statistical information relating to our operations and financial performance as weucbnsider s
information to be seful measures of our business and financial performance, and because such measures are frequently
by securities analysts, investors and others to evaluate the operational performance of the industry, many of whicitiprovide <
nonGAAP financial meagsres and other industry related statistical and operational information. Such supplemental financia
and operational information is therefore of limited utility as an analytical tool, and investors are cautioned agaiesingonsid
such information eithein isolation or as a substitute for an analysis of our audited financial statements as reported und
applicable accounting standards disclosed elsewhere in this Red Herring Prospectus. Teégehbnancial measures and

such other industry related s&dical and other information relating to our operations and financial performance may not be
computed on the basis of any standard methodology that is applicable across the industry and therefore may not be compa
to financial measures and industriated statistical information of similar nomenclature that may be computed and presented
by other companies. For furthern f or matMiammgesneet@®s Di scussion and Anal ys
of Operations NonGAAP Measuregs o n 35l.a g e

51 Wehave, in the |l ast 12 months, i &8sgbedwEquithanShaee Of &

e issued Equity hShgdhreenst ratt hparni cdehse tOfadterc dPulid ebedur
s Red Herring @®apmistpelci Sissc udiori edeta@ari | Equisteye Sihar e
fer Price ©Ononhepapeed®dindpeciyeanall y, on Novemb

We h
of t
t he
Equity Shares of face value 1 each at a

av
hi
Of

ri e ofl PAL95

p c
Pl acement. The price ah whsobdERvi byt Sampaencbdvegbene vy
throughl RhePlParcee ment, could be higher/ Il ower than the Of
by us in the past should not bePtralcen atnad bdei ndiadathigv @
after listing

52. We areyet toreceive approval fronthe RBI in relation to theFCi GPR filed under applicable lawfor the Pré& IPO
Placementand there isa possibility that wanay be subject to regulatory proceedings or actiomduding penaltyin
the future, in case of any delay

In rel ati dnP O oPltalcee memae dated Novédmlsetfhd £F8e@POR2 Bbwd tohwm hCo
Novemer2DBb6 the 2] 051 m282 BAuity ShatrbeSsP olfn diilaat @f wnad amg &
Strategy Fund with , Caassid oMa ndaagteemeonft tQpteiedRede Hget i hg Peo
from the RBI in relation to threecaimet dfnt & fhpeR & e onrort B @
GPR i s ,r eweeeontagdbe required to pay additiowampl acaeaceyb mwi
al so subjecorusutbobheenanégiulkeatory action.

53. Our Company may not be able to pay dividends in the fut@er ability to pay dividends in the future willlepend
upon our future earnings, financial condition, profit after tax available for distribution, cash flows, working capital
requirements and capital expenditure and the terms of our financing arrangements.

Any dividends to be declared and paid in the future ar ¢
approved by its Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable la
includi ng the Companies Act, 2013. Our Companyds ability

of operations, financial condition, profit after tax available for distribution, cash flows, sufficient profitability, gaodital
requirements and capital expenditure requirements. We cannot assure you that we will generate sufficient revenues to covel
operating expenses and, as such, pay dividends to our
at al. We have not declared any dividends on the Equity Shares during the six months period ended September 30, 2025
last three Fiscals and during the period from January 1, 2025, until the date of this Red Herring Prégpenfasnation
pertainingtad i vi d e nd [pwvidéend Bojicy @& e50f@ ge

External Risk Factors

54. Changinglaws, rules and regulations and legal uncertainties, including adverse application of tax laws, may adversely
affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate are evolving and are subject to change. The Government of In
may implement new laws or other regulations and policies that could affect our business in general, which could lead to n
compliancerequirements, including requiring us to obtain approvals and licenses from the Government and other regulatc
bodies, or impose onerous requirements. Any such implementation or amendmeesuttayp usbeing noacompliant with

such governing laws tithe time we implement the requirements of such amendedltaresation to goods and services bought

or sold over our website or any digital platform or digital marketplace, the Consumer Protection Act, 2019 and the Consun
Protection (ECommerce) Rules, 2020 prescribes punishment for false or misleading achemtiseThe Legal Metrology Act,

59



200@QMAcfio) and the Legal Metr ol ogy (FackagkdaCgorentbditCRuledm)o drni & d e i
certain standards to be followed for labelling, packaging, weights and measuretaifogsale, wholesale packages and for
export ofpackaged commodities failing which there canpeaalty imposed on the manufacturer or seizure of goods or
imprisonment.

For instance, the Gol has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c) the Occupati
Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which consolidate, subsu
and replae numerous existing central labour legislations. While the rules for implementation under these codes have not be
notified, we are yet to determine the impact of all or some such laws on our business and operations which may restrict
ability to growour business in the future and increase our expenses.

Thel nf or mati on TecliAcd)o,gyasAcame 2de0dd anMd t he | nf or mati on
and Procedures and Sensitive PeliTsSeaurdylRulg@a)t ,a iomp ol snef olr imm
restrictions on the collection, use and disclosure of personal information. It also mandates body corporates to adgpt a priv
policy, to obtain consent from data subjects for collecting or transferring their sensitive peeganat information and
intimate them about recipients of such collected data, as a mechanism of establishing a robust security standard.fidre Inform:
Technology (Il ntermediary Guideli nes I&IntdrmeBangRulesdl) Medjiua
intermediaries receiving, storing, transmitting or providing any service with respect to electronic messages to not knowing
host, publish, transmit, select or modify any information prohibited under these IT Intermediary Rules and thalitable
publishing, transmission, selection or modification of such information once they become aware of it, as well as shecifying t
due diligence to be observed by intermediaries. The IT Intermediary Rules also make it mandatory for an intermediary
publish, the privacy policy, rules and regulations, and user agreement for access or usagaeoitdiary's computer
resource by any person on its website, and also establish a grievance redressal mechanism. Practices regarding the colle
use, torage, transmission and security of personal information by companies operating over the internet have recently co
under increased public scrutiny around the world. Further|ndian Ministry of Electronics and Information Technology,
Government of Idia has also recently notified and published the DPDP Rules. The Digital Personal Data Protection Act, 202
and the DPDP Rules require us to protect the privacy of our customers and prohibit unauthorised disclosure of persc
information. The DPDP Ruleggulate the processing of personal data in India, ensuring that the privacy rights of individuals
are protected and to provide an actionable framework.r d e t & Anly filure sf eur inférmation technology systems
and tools could adversely affemir business, results of operations, financial conditions and cashdflons n 54p a g e

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing laverregulati
or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be timegonsumi
as well as costly for us to resolve and may impact the viability of our current businesses or restrict our ability to grow ot
businesses in the future. For instance, the Supreme Court of India has in a decision clarified the components of basic we
which need to be considered by companies while making provident fund payments, which resulted in an increase in t
provident fund payments to be made by companies. Any such decisions in future or any further changes in interpretatior
laws may have an impaeh our results of operations.

55. Natural or manmade disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest aneotines
could materially and adversely affect our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosi
pandemic disease and manrade disasters, including acts of terrorism and military actions, could adversely affect our results
of operations, financial condition or cash flows. Terrorist attacks and other acts of violence or war may adversely affect t
Indian securities markets. In addition, any deterioration in international relations, especially between India anddtgingighb
countries, may result in investor concern regarding regional stability which could adversely affect the price of the &gsity Sh

In addition, India has witnessed local civil disturbances in recent years and it is possible that future civil unreas asheell
adverse social, economic or political events in India could have an adverse effect on our business. Such incidents could
create a greater perception that investment in Indian companies involves a higher degree of risk and could hase an adv
effect on our business and the market price of the Equity Shares.

56. A downgradein ratings of Indiaand other jurisdictions we operate imay affect the trading price of thEquity Shares.

Our access to the debt capital markets depend significantly sawbeeigreredit ratings of India. Anfurtheradverse revisions

to credit ratingdor India and other jurisdictions we operatdininternational rating agencies may adversely impact our ability
to raise additional financing. This could have an adverse effect on our ability to fund our growth wabi@vterms and
consequently adversely affect our business and financial performance and the price of the Equity Shares.

57. Political, economic or other factors that are beyond our control may have an adverse effect on our business and results
of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and ma

60



price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we ogerate. Tl
have been periods of slowdown in the economic growth of India. Demand for our products may be adversely affected by
economic dwnturn in domestic, regional and global economies. Economic growth in the countries in which we operate |
affected by various factors including domestic consumption and savings, balance of trade movements, namely export dem
and movements in key imperfoil and oil products), global economic uncertainty and liquidity crisis, volatility in exchange
currency rates, and annual rainfall which affects agricultural produdti@recent hostility between India and Pakistan has
further exacerbated regional economic uncertainty. Consequently, any future slowdown in the Indian economy could harm
business, results of operations, financial condition and cash flows. Also, & ¢hémg government or a change in the economic
and deregulation policies couldweisely affect economic conditions prevalent in the areas in which we operate in general anc
our business in particular and high rates of inflation in India could increase our costs without proportionately inareasing o
revenues, and as such decreaseoparating margins.

58. Significant differencesexist between Ind AS and other accounting principles, such as GSAP and IFRS, which
investors may be more familiar with and may consider material to their assessment diinamcial condition.

The Restated Financial Information is prepared in accordance with Ind AS and restated in accordance with requirement:
Section 26 of Part | of Chapter |11 of the Companies Ac
inCompanPr ospectuses (Revised 2019)0 issued by the I CAI . |
IFRS, U.S. GAAP and other accounting principles with which prospective investors may be familiar in other countries. W
have not attempted tuantify their impact of US GAAP or IFRS on the financial data included in this Red Herring Prospectus
nor do we provide a reconciliation of our financial statements to those of US GAAP or IFRS. US GAAP and IFRS differ i
significant respects from Ind ABrospective investors should review the accounting policies applied in the preparation of our
financial statements, and consult their own professional advisers for an understanding of the differences between th
accounting principles and those with whittey may be more familiar. Any reliance by persons not familiar with Indian

accounting practices on the financial disclosures presented in this Red Herring Prospectus should be limited accordingly.

59. We may be affected by competition laws in India, the adverse application or interpretation of wisimhld adversely
affect our business.

The Competition Act, 2Coropatifion Adto ) I, n drieag,u | aas eamemdced i Cfes h
ef fect on competition i mMAECbe. réhéeéemant hemaClhepetiintilordi 4
arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is considered void and may re
in the imposition of substantial penalties. Further, any agreement amopgttons which directly or indirectly involves the
determination of purchas® sale prices, limits or controls production, supply, markets, technical development, investment ol
the provision of services or shares the market or source of production or provision of services in any manner, inclaging by v
of allocation of geographét area or number @bnsumerdn the relevant market or directly or indirectly results in-tigdjing

or collusive bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of
dominant position by any enterpeidf it is proved that the contravention committed by a company took place with the consent
or connivance or is attributable to any neglect on the part of, any director, manager, secretary or other officer gbamgh com
that person shall be also guiltytbe contravention and may be punished.

Further, the Compet iCCiog n h@tmiarialdpavers and carf invéstigdte aay agréements, abusive
conduct or combination occurring outside India if such agreement, conduct or combination has an AAEC in India. Howeve
the impact of the provisions of the Competition Act on tiieements entered into by us cannot be predicted with certainty at
this stage. In the event we pursue an acquisition in the future, we may be affected, directly or indirectly, by therapplicati
interpraation of any provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any advers
publicity that may be generated due to scrutiny or prosecution by the CCl or if any prohibition or substantial peneltied are
under tle Competition Act, it would adversely affect our business, results of operations, cash flows and pldspewsner

in which the Competition Act and the CCI affect the business environment in India may also adversely affect our busine:
financial condiion, cash flows and results of operations.

The Competition ( Ame@ompgetiiennAmendnfect tActd )2 Ovea3ds (riecent ly not i f
Amendment Act amends the Competition Act and give the CCI additional powers to prevent practices that harm competiti
and the interests of consumers. The Competition Amendmenindat,alia, modifies the scope of certain factors used to
determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days «
empowers the CCI to impose penalties based on the global turnover of entitiesi-éongpetitive agreenmes and abuse of
dominant positionThe Competition Amendment Act also proposed amendments such as introduction of deal value threshol
for assessing whether a merger or acquisition qualifie
the | owest stahdaaddoénfiaonocoed penalties for failing to

If we pursue acquisition transactions in the future, we may be affected, directly or indirectly, by the applicationetaiierp

of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity ltleat may
generated due to scrutiny or prosecution by the CCI, any adverse publicity that may be generated due to scrutiny @n prosect
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by the CCI, or any prohibition or substantial penalties levied under the Competition Act, which would adversely affect oL
business, results of our operations, cash flows and prospects.

60. ThelIndian tax regime has undergone substantial changes which could adversely affect our business atnadimeg
price of the Equity Shares.

Our business, results of operations and financial condition could be adversely affected by any change in the extensive cer
and state tax regime in India as applicable to us and our business.

Any change in Indian tax laws in a central or state level doaNe an effect on our operations. The Gol has implemented two
maj or reforms in Indian tax | awSTp) namedy prbei Sobods ne
avoidandGadAROYIl. esThefi i ndirect tax regime in India has und
and services, such as central excise duty, service tax, central sales tax, state value added tax, surcharge and eswise hav
replaced by GST wh effect from July 1, 2017. The GST regime continues to be subject to amendments and its interpretatic
by the relevant regulatory authorities is constantly evolving. GAAR became effective from April 1, 2017. The tax consequenc
of the GAAR provisions liag applied to an arrangement may result in, among others, a denial of tax benefit to us and oL
business. In the absence of any substantial precedents on the subject, the application of these provisions is stitgective. |
GAAR provisions are made appdible to us, it may have an adverse tax impact on us. Further, if the tax costs associated wit
certain of our transactions are greater than anticipated because of a particular tax risk materializing on account of new
regulations and policies, it couddifect our profitability from such transactiof$ie Union Finance Minister recently announced

the Income Tax Bill, 2025f(T Bill §) on February 13, 2025, which seeks to simplify the language and restructuring of
provisions of the existing n ¢ o me T a x Ingdomé Tax Ac® pThe IT Bill is proposed to be enacted and come into
force on April 1, 2026.

Earlier, distribution of dividends by a dbDfekti tcncbmpa
the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends were generally exe
from tax in the hands of the shareholders. However, the Gol has amended thetinaome A c tincomk & AcoH() i t o
abolish the DDT regime. Accordingly, any dividend distribution by a domestic company is subject to tax in the hands of tt
investor at the apmable rate. Additionally, the Company is required to withhold tax on such dividends distributed at the
applicable rate.

The Government of I ndia announced the union bkirhceRilloj or
was introduced in the Lok Sabha on February 1, 2025. The Finance Bill will be enacted on April In\2826rs are advised

to consult their own tax advisors and to carefully consider the potential tax consequences of owning, investing orttrading in
Equity Shares. There is no certainty on the impact that the Finance Act may have on our busingssaaosoor on the
industry n which we operate. Uncertainty in the applicability, interpretation or implementation of any amendment to, or chang
in, governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicia
precedent mape time consuming as well as costly for us to resolve and may affect the viability of our current business c
restrict our ability to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and img
of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations would hagesan adv
effect on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts would have an effe
our profitability. In addition, we are subject to tax related inquiries and claims.

61. If inflation were to rise in India, we might not be able to increase the prices of our productgpad@ortional rate in
order to pass costs on to our consumers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India leascedperi
high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increasedrcosts to
business, including increased costs of wages and other expenses. High fluctuations in inflation rates may make itutbore diffi
for us to accurately estimate or control our costs. Any increase in inflation in India can increase our expenses,maych we
not be able to adequately pass on to our consumers, whether entirely or in part, and may adversely affect our butsiness, re
of operations, cash flows and financial condition. In particular, we might not be able to reduce our costs or ingeese the
of our products to pass the increase in costs on to our consumers. In such case, our business, results of operatesis, cash
and financial condition may be adversely affected. Further, the Government of India has previously initiated ecoisoneis mea
to combat high inflation rates, and it is unclear whether these measures will remain in effect. There can be no adsurance
Indian inflation levels will not worsen in the futude. such case, our business, results of operations, financial condition and
cash flows may be adversely affected.

62. The determination of the Price Band is based on various factors and assumptions and the Offer Price, méraitmys
ratio and market capitalization to revenue multiple based on the Offer Price of our Company, may not be indicative of
the market price of the Company on listing or thereafter.
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Our revenue from oper BRF7336.UMibon dndprofit/fosssfar Riscal 20052 & s (3B@.) million.
The table below provides details of our price to earnings ratio and market capitalization to revenue from operatiquseat the u
end of the Price Band:

Particulars Price to Earnings Ratio Market Capitalization to Revenue
Fiscal 2025 [0] * [0] *
"To be populated at Prospectus stage.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our Compan
consultation with the BRLMs. The relevant financial parameters based on which the Price Band will be determined shall
disclosed irthe advertisement that will be issued for the publication of the Price Band. Further, the Offer Price of the Equit
Shares is proposed to be determined on the basis of assessment of market demand for the Equity Shares offered throuc
bookbuilding pro@ss prescribed under the SEBI ICDR Regulations, and certain quantitative and qualitative factors as set c
i n t he Basiefortthe Offer Hiice o n 13D and the Offer Price, multiples and ratios may not be indicative of the
market price of the Company on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Stock Exchar
may not develop or be sustained after the Offer. Listing does not guarantee that a market for the Equity Shares will develor
if developed, the liquidity of such market for the Equity Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among otheafiatitms,

in our operating results, market conditions specific to the industry we operate in, developments relating to India, amteuncem
by third parties or governmental entities of significant claims or proceedings against us, volatility in the securittssmmarke
India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or edimatgsds/
research publications, and changes in economic, legal and other regulatory factors. As a result, we cannot assure you th
active market will develop or sustained trading will take place in the Equity Shares or provide any assurancetteggridieg

at which the Equity Shares will be traded after listing. Further, the market price of the Equity Shares may decline below t
Offer Price. We cannot assure you that you will be able to sell your Equity Shares at or altaffertRece.

63. Pursuantto listing of the Equity Shares, we may be subject to-pmaptive surveillance measures likkdditional
Surveill ance Measure (AASMO) and Graded Surveill ance
enhance market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been introdu
various enhanced pemptive surveillance measures. The main objective of these measures is to alert and advice investors
be extra autious while dealing in these securities and advice market participants to carry out necessary due diligence wr
dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided for (a) GSM on securities where such trac
price of suchsecurities does not commensurate with financial health and fundamentals such as earnings, book value, fix
assets, naworth, price per equity multiple and market capitalization; and (b) ASM on securities with surveillance concern:
based on objective pareeters such as price and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume fluctuations. Tt
price of our Equity Shares may also fluctuate afterQffer due to several factors such as volatility in the Indian and global
securities market, our profitability and performance, performance of our competitors, changes in the estimates of c
performance or any other political or economic factor. The occuriefraey of the abovementioned factors may trigger the
parameters identéd by SEBI and the Stock Exchanges for placing securities under the GSM or ASM framework such as ne
worth and net fixed assets of securities, high low variation in securities, client concentration and close to closetiite var

In the event our Equity Shares are covered under sugngpéve surveillance measures implemented by SEBI and the Stock
Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shares such as limiti
tradingfrequency (for example, trading either allowed once in a week or a month) or freezing of price on upper side of tradir
which may have an adverse effect on the market price of our Equity Shares or may in general cause disruptions in
development of anctive market for and trading of our Equity Shares.

64. The Equity Shares have never been publicly traded and the Offer may not result in an active or figarkketfor the
Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell the
Equity Shares at or above the Offer Price, or at.all

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock exchat
may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shi
will develop, or if developed, the liquidity of such market for the Equity Shares. Our Equity Shares are expected to trade
NSE and BSE after the Offer, but there can be no assurance that active trading in our Equity Shares will developfaiter the O
or if such trading develops that it will continue. Investors may not be able to sell our Equity Shares at the quotedepéce if th
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is no active trading in our Equity Shares. There has been significant volatility in the Indian stock markets in thesteardt pa
the trading price of our Equity Shares after the Offer could fluctuate significantly as a result of market volatiléytmr du
various internal or external risks, including but not limited to those described in this Red Herring Prospectus. Thegrarket p
of our Equity Shares may be influenced by many factors, some of which are beyond our control, including, among others:

9 the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our performal
by analysts;

the activities of competitors and suppliers;

future sales of the Equity Shares by us or our Shareholders;

investor perception of us and the industry in which we operate;

changes in accounting standards, policies, guidance, interpretations of principles;

our quarterly or annual earnings or those of our competitors;

=A =4 =4 =4 =4 =4

developments affecting fiscal, industrial or environmental regulations; and
T the publicds reaction to our press releases and adver
A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.

65. Investorsmaybe subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares im an Ind
company is generally taxabl &TTion lisdilaviAdsdbothi ates hter
of the equity shares (unless exempted under a prescribed notification), and the STT is collected by an Indian stocrexchang
which the equity shares are sold. Any capital gain realized on thefskidted equity shares on a recognised stock exchange
held for more than 12 months immediately preceding the date of transfer will be subject to long term capital gaing in India
the specified rates depending on certain factors, such as whether the sale is undertaken on or off the recognisetigésck exche
the quantum of gains, and any available treaty relief.

The Government of India announced the union budget for Financial Yea22@85following which the Finance Bill, 2025

( MnanceBilld) was introduced in the Lok Sabha on February 1,
the President of India and became the Finance Act, 2025, with effect from April 1, 2025 as amended by the Finance Act (No
( FinanceAcb ) . As per the Finance Act, i n -taxahsllde 25% ofthetota iacomec ¢
if the totalturnover or gross receipts of the previous year 2028 does not exceed 400 cr

continue in Section 115BA regime. In all other cases the rate of intanshall be 30% of the total income. However, domestic
companies also hawan option to opt for taxation under section 115BAA of the Act on fulfilment of conditions contained
therein. The rate of incorftax rate is 22% under section 115BAA, having a surcharge at 10% on such tax. Investors are advise
to consult their own tax a@sors and to carefully consider the potential tax consequences of owning, investing or trading in the
Equity Shares.

For tax deduction on securities, the Finance Act increases the limit in relation to the amount or the aggregate of amount:
income by way of interest on securities from 5,000 t
dedet ed on dividend, the Finance Act has increased | i mi:

The I ncome TagomATaxAco 1 9@&as(Aamended to provide domestic
income tax at the effective rate of 25.17% (inclusive of applicable surcharge and health and education cess), as @mpared:
effective rate of 34.94% (inclusive of applicable surgkaand health and education cess), provided such companies do not
claim certain specified deductions or exemptions. Further, where a company has opted to pay the reduced corporate tax
the minimum alternate xaprovisions would not be applicable. Any such future amendments may affect our ability to claim
exemptions that we have historically benefited from, and such exemptions may no longer be available to us. Additionally, t
Union Cabinet, Government of Indi@s recently approved the Income Tax Bill, 2025 which inter alia, proposes to amend the
income tax regime and replace the Income Tax Act, 1961. There is no certainty on the impact of the Income Tax Bill, 20Z
once enacted, on tax laws or other regulatiomhich may adversely affect our business, financial condition, results of
operations or on the industry in which we operate.

In the past, the distribution of dividends byYDT®)domeast
hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends yere gene
exempt from tax in the hands of the shareholders. However, under the Finance Act 2020, any dividends paid loy an Ind
company will be subject to tax in the hands of the shareholders at applicable rates. Such taxes will be withheld by the Ind
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company paying dividends. Further, the Finance Act, 2021, which followed, removed the requirement for DDT to be payak
in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, st
dividends wouldhot be exempt in the hands of the shareholders, both resident as weltrasident. Norresident shareholders

may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. Our Company may or nray not gre
the benefit ofa tax treaty (where applicable) to a rresident Shareholder for the purposes of deducting tax at source pursuant
to any corporate action, including dividends. Any business income realized from the transfer of Equity Shares held as trad
assets is tax#d at the applicable tax rates subject to any treaty relief, if applicable, terasidant seller.

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

66. Investorswill not be able to sell immediately on an Indian stock exchange any of the Equity Sharepthielasein
the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must de compl
before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment and transfer of Eq
Sharesn thisOfferand t he c¢credit of such Equity Shares to the ap
applicable law. There could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Any failure
delay in obtaining themp r o v a | or otherwise any delay in commencing
ability to dispose of their Equity Shares. There wman b
accounts, or that trading the Equity Shares will commence, within the time periods specified in this risk factor. We could
also be required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatcheceditdemat
are not made to inves®within the prescribed time periods.

67. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by udifateyour
shareholdingand sale of Equity Shares by shareholders with significant shareholding may adversely affect the trading
price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including
primary offeringof Equity Shares, convertible securities or securities linked to Equity Smaagslead to the dilution of

i nvestorsdé shareholdings in our Company. Any future eq
may adversely affect the trading price of the Equity Shares, which may lead to other adverse noesaugieding difficulty

in raising cafial through offering of our Equity Shares or incurring additional debt. Any disposal of Equity Shares by our majol
shareholders or the perception that such issuance or sales may occur, including to comply with the minimum public ghareholc
norms applickle to listed companies in India may adversely affect the trading price of the Equity Shares, which may lead 1
other adverse consequences including difficulty in raising capital through offering of the Equity Shares or incurrimgladditio
debt. There cahe no assurance that we will not issue Equity Shaoeeertible securities or securities linked to Equity Shares

or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future. Any future issuances co
also dilute the value of your investment in the Equity Shares. In addition, any perception by investors that such issuance:
sales might occur may also affect the market price of our Equity Shares.

68. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attfactign
investors which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and residents are freely
permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with the pricimgguideli
and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, igpliahiecom
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above,idhen a pr
approval of the RBI will be required. Further, unless specifically restricted, foreign investment is freely permittsechorsll

of the Indian economy up to any extent and without any prior approvals, but the foreign investor is required teff@iow
prescribed procedures for making such investment.

Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency &
repatriate that foreign currency from India require aobhfection or a tax clearance certificate from the Indian income tax
authorities.As provided in the foreign exchange controls currently in effect in India, the RBI has provided that the price a
which the Equity Shares are transferred be calculated in accordance with internationally accepted pricing methodology for
valuationofsar es at an armdés |l ength basis, and a higherWe or
cannot assure investors that any required approval from the RBI or any other Indian government agency can be obtained or
particular terms, or at all. Furthehle to possible delays in obtaining requisite approvals, investors in the Equity Shares may
be prevented from realizing gains during periods of price increase or limiting losses during periods of price declitien|n add
pursuant to th Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been incorporated as
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proviso to Rule 6(a) of the FEMA Nedfebt Rules, all investments under the foreign direct investment route by entities of a
country which shares land border with India or where the beneficial owner of the Equity Shares is situated in or i®fa citizen
anysuch country, can only be made through the Government approval route, as prescribed in the Consolidated FDI Policy d:
October 15, 2020 and the FEMA Rulédhi | e t he term fAbeneficial owner e is
Laundering (Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct investn
policy nor the FEMA Rules provide a definition of thetem Aibenef i ci al ownero. The inte
enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on our algility to re
foreign capital. Further, in the event of transfer of owriprehany existing or future foreign direct investment in an entity in
India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview, such
subsequent change in the beneficial ownership will also negyiproval of the Government of India. These investment
restrictions shall also apply to subscribers of offshore derivative instruments. Additionally, there is uncertainty régarding
timeline within which the said approval from the Gol may be obtaifadall.

For furt her RestficionsmmRoieignrOwnesstapeof Iridian Securitieso n 4283 a g e

69. Fluctuationsin the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on the
value of the Equity Shares, independent of our operating results.

Upon listing, the Equity Shares will be quotedridian Rupeesn the Stock Exchanges. Any dividends in respect of the Equity
Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for repatriatioon,In additi
any adverse movement in exchange rates during a delay inagpgtthe proceeds from a sale of Equity Shares outside India,
for example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the
proceeds received by shareholders.

70. QIBs and Nonlnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantifyEquity
Shares or the Bid Amount) at any stage after the submission of their Bid, and RhtdiVidual Bidders are not
permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay the Bid Amount on submission of the Bid and ¢
not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage afte
submitting aBid. Retail Individual Bidders can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the

Bid/ Offer Closing Date. While we are required to complete all necessary formalities for listing and commencement of tradir
of the EquityShares on all Stock Exchanges where such Equity Shares are proposed to be listed, including Allotment, with
three Working Days from the Bid/ Offer Closing Date or such other period as may be prescribed by the SEBI, events affect
t he i nv e snttwinvesHin thk &guitysShaces, including adverse changes in international or national monetary policy
financial, political or economic conditions, our business, results of operations, cash flows or financial condition may aris
between the date of suission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such
events occur, and such events may | imit the |QOffgerercduser s o6

the trading price of the Equity Shares to decline on listing.

71. Investorsmay be restrictedin their ability to exercise preemptive rights under Indian law and thereby may suffer
future dilution of their ownership position.

Under the Companies Act, 2013, a company having share capital and incorporated in India must offer its holders of eqL
shares pre&mptive rights to subscribe and pay for a proportionate number of shares to maintain their existing ownersh
percentages lere the issuance of any new equity shares, unless thenmptive rights have been waived by adoption of a
special resolution by holders of thrfmirths of the equity shares voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise teenppe rights without

our Company filing an offering document or registration statement with the applicable authority in such jurisdiction, th
invesbrs will be unable to exercise their grmptive rights unless our Company makes such a filing. If we elect not to file a
registration statement, the new securities may be iti ssu
The walue such custodian receives on the sale of such securities and the related transaction costs cannot be predicted. In adc
to the extent that the investors are unable to exercisenppéive rights granted in respect of the Equity Shares held by them,
their proportional interest in our Company would be reduced.

72. Rightsof shareholdersof companies under Indian law may be more limited than under the lawstbér jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate

procedures, directorsdé6 fiduciary duties, responstwbiddIl i t i
apply to a company in another jurisdiction. Shagpreddas de
sharehol dersé rights under the | aws of other <courhtsasi es

shareholder of our Company than as a shareholder of an entity in another jurisdiction.
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SECTION Ill: INTRODUCTION

THE OFFER

The following table sets fortthe details of the Offer:

The Offer* M@ Up t &quitySharem f f ace v a,aggeegatniupt of 0
million

of which:

Fresh Issu® Up to [ O HEquity Shareso f f ace v al, aggregatifigup tol
3,771.78million

Offer for Salé? Up t046,754,40Fquity Sharesf face value of Zachaggregating up t|

[ &ndillion

The Offer consists of:

A) QIB Portiorf¥®

INot | e s Equity Skamsf face Value of Fach

of which:

- Anchor Investor Portidh

Up to[ OHquity Sharesf face value of Zkach

- Net QIB Portion (assuming the Anchor Investor Portio|
fully subscribed)

[ OHquity Sharesf face value of Xach

of which:

- Mutual Fund Portiori5% of the Net QIB Portion)

[ O6Hquity Shareof face value of ZXach

- Balance forthe NetQIBs for all QIBs including Mutual
Funds

—

O0Bquity Shareef face value of ZXach

B) Nor+Institutional Portioff)

Not more thaj 06Hquity Shareef face value of Zach

of which:

Onethird of the Nonlnstitutional Portion available fq
allocationto Bidders with an application size of more tf
0.20 milliona nd u MO niillion 1

—_—

OBquity Shareef face value of ZXach

Two-third of the Nonlnstitutional Portion available fq
allocation to Bidders with an application size of more 1
10 million

—

OBquity Sharesf face value of Xach

C) Retail Portiof®

Not more thaj O6Hquity Shareef face value of Zach

Pre-Offer and postOffer Equity Shares

this Red Herring Prospectus)

Equity Shares outstanding prior to the Offer (as on the dg 307,486,214&quity Sharesf face value of Zach

Equity Shares outstanding after the Offer

[ O6Hquity Shareof face value of ZXach

Use of Net Proceeds

SeefiObjects of the Offéron pagel 19for information about the use of t
Net Proceeds. Our Company will not receive any proceeds from the
for Sale.

* Our Company, in consultation with tiB®ok Running Lead Managers, undertook a private placemeh8d1,794 Equity Shares at an issue price of

~ 1 9 5 Eqgpity Shareo f

face

val ue

of 71

(i

ncluding a premium of 7 194 p.dhe Equi

size of the Fresh Issue has been adjusté®671.78million. Our Company had intimated the subscribers to thelP€ Placement that our Company
is contemplating the Offer and that there is no guarantee that our Company may proceed with the Offer, or that the Béfeuotagsful and will
result into liging of the Equity Shares on the Stock Exchanges, and the investment is being done solely at their own risk

@  The Offer has been authorised by our Board pursuant to the resolution pagsedesiting datedune 16, 2025June 26, 202andNovember 20, 2025,
respectivelyand the Fresh Issue has been authoriégdour Shareholders pursuant to the special resolution passed at theiroedirary general
meeting datedune 17, 2025urther, our Board has taken on record tngthorisationdor the Offer for Sale by the Selling Shareholdeeverally and
not jointly, to participate in the Offer for Sgpeirsuant to the resoluti@datedJune 26, 2025, andovember 20, 2025espectively

@ Each of the Selling Shareholddras severally and not jointlyapproved itgespective portiorof the Offered Shards the Offer for Sale as set out

below
Sr. Selling Shareholdes Number of Offered | Aggregate proceeds Date of consent | Date of corporate actior|
No. Sharesof face value | from the Offered letter / board resolutior/
of 71 e|Shares(i n ~ authorisation letter
Promoter Selling Shareholders
1. Ankit Garg Up to7,729,488 [ 6] June 24,2025 N.A.
2. Chaitanya Ramalingegowda Up t04,452,185 [ © June 24, 2025 N.A.
Other Selling Shareholders
3. Nitika Goel Up t0899,205 [ 6] November 18, 202} N.A.
4. Peak XV Partners Investments VI Up 020,374,774 [ 6] Novemben9, 2025 May 7, 2025
5. Redwood Trust Up to 138,047 [ 6] Novemben9, 2025 June 24, 2025
6. Verlinvest S.A. Up to 10,193,506 [ 6] November9, 2025 October 27, 2025
7. SAIl Global India Fund |, LLP Up t0413,150 [ 6] November9, 2025 June 20, 2025
8. Paramark KB Fund | Up t02,554,050 [ 6] November 18, 202} June 17, 2025

The Offered Shares are eligible to be offered for sale in the Offer in accordance with Regulations 8 and 8A of the SERJu2B&K as on the date
of the Draft Red Herring Prospectus and ttied Herring Prospectus
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@)

)

(5)

(6)

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

with the SEBI ICDR Regulationshe QIB Portion will be accordingly reduced for the shares allocated to Anchor InveStoeshird of the Anchor
Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic MutaabFaidse the Anchor
Investor Allocation Price. In the event of undeibscription in the Arfor Investor Portion, the remaining Equity Shares shall be added back to the Net
QIB Portion Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportesiate Biutual

Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis Ii® Bild@ers (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if theeadgnegd from Mutual

Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portioddeitl tethe QIB Portion

and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proptattbeir Bids.For details, seéiOffer Proceduré on page

404

Subjecto valid Bids being received at or above the Offer Price, wsddscription, 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 discretio€ampanyin consultation with the
BRLMs and the Designated Stock Exchange. Urdbscription, if any, in the Net QIB Portion would not be allowed to be met witlogeilfrom other
categories or a combination of categories. In the evéntndersubscription in the Offer, subject to receiviminimumsubscription aslescribed in
ATerms of the Offér Minimum Subscriptiom on page399and compliance with Rule 19(2)(b) of the SCRR, the Allotment for the valid Bids will be made
in the first instance towards subscription £0% of the Fresh Issue. If there remain any balance valid Bids in the @féeAllotment for the balance

valid Bids will be made in such manner as specified in the Offer Agreefuerfurther details, se@Terms of thefferi Minimum Subscriptiord on
page399

Allocation to Bidders in all categories except the Anchor Investor Portion, if anylristitutional Bidders and Retail Individual Biddeshall be made

on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each RIB shidkadhae the minimum Bid

Lot, subject to availability of Equity Shares in the Retail Portion, and the remaininiglalesitquity Shares, if any, shall be allocated on a proportional
basis. For further details, séeffer Proceduré on page404.

The Equity Shares available for allocation dIBs under the Norinstitutional Portion, shall be subject to the following, and in accordance with the
SEBI ICDR Regulations: (i) orthird of the portion available thllIBss hal | be reserved for BidderGG20milionh an
and u O milion and (ii) twothird of the portion available tdlIBss h a | | be reserved for Bi dde.00smilai t h a
provided that the unsubscribed portion in eithertef &forementioned sttategories may be allocated to applicants in the othercaubgory oNIBs

The allocation of Equity Shares to each Npstitutional Bidder shall not be less than the minimum application size, subject to the availability of Equity
Shares in the Noeimstitutional Portion, and the remaining Equity Shares, if any, shall be alldeatea proportionate basis.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furthi
details, sedOffer Structuré andfiOffer Proceduré on page€01and404, respectivelyFor details of terms of the Offer, see
fiTerms of the Offéron page395.
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SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived froRetttated Financial
Informationas at and for theix months period endesleptembeB0, 2025, andthe Financial Yearended March 31, 2@
March 31,2024, and March 31, 202 The summary of financial information presented below should be read in conjunction
with thefiRestated Financial InformatidrandiMa nage ment 6 s Di scussi on and Anal ysi
Operation® on page251and333, respectively.

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

(Amount in

million,

except

share

Particulars

As at

September 30, 2025

As at
March 31, 2025

As at
March 31, 2024

As at
March 31, 2023

Assets

Non-current assets

Property, plant and equipment 1,594.88 1,652.01 1,635.63 1,559.31
Capital workin-progress 3.25 7.35 21.40 34.72
Right of use assets 2,467.41 2,493.07 1,652.33 1,325.62
Intangible assets 12.42 9.05 5.76 11.19
Financial assets
Other financial assets 527.52 890.40| 129.90 1,039.75
Income tax assets 28.00 36.21 49.31 34.19
Other norcurrent assets 25.39 44.63 47.47 57.42
Total non-current assets 4,658.87 5,132.72 3,541.8(Q 4,062.20
Current assets
Inventories 2,617.94 1,636.29 1,306.83 1,155.85
Financial assets
(i) Investments 508.10 512.45 1,384.18 314.97
(i) Trade receivables 36.62 58.58 280.88 168.30
(i) Cash and cash equivalents 131.74 71.19 36.26 615.24
(iv) Bank balances other than (iii) abo| 30.78 30.83 135.85 1,116.4Q
(v) Other financial assets 3,932.60 2,902.52 2,378.8(0 55.36
Other current assets 286.75 162.92 218.38 429.68
Total current assets 7,544.53 5,374.78 5,741.18 3,855.80
Total assets 12,203.40 10,507.5( 9,282.98 7,918.00
Equity and liabilities
Equity
Equity share capital 157.53 10.52 10.34 10.11
Instruments entirely equity in nature 192.45 192.45 192.45 170.75
Other equity 5,223.38 5,002.73 5,233.27 4,869.93
Total equity 5,573.36 5,205.7Q 5,436.06 5,050.79
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 1,988.76 2,023.37 1,376.29 1,134.57
Provisions 89.96 84.62 75.81 13.29
Total non-current liabilities 2,078.72 2,107.99 1,452.10 1,147.86
Current liabilities
Financial liabilities
() Borrowings - - 73.61 -
(i) Lease liabilities 781.13 709.90 449.11 304.73
(i) Trade payables
- total outstanding dues of micro enterpri 510.08 210.00 185.40 150.50
and small enterprises; and
- total outstanding dues of creditors other t 2,187.17 1,360.08 1,258.80 944.69
micro enterprises and small enterprises
(iv) Other financial liabilities 179.89 179.99 96.50 25.03
Other current liabilities 810.75 653.09 272.57 223.43
Provisions 82.30 80.75 58.83 70.97
Total current liabilities 4,551.32 3,193.81 2,394.82 1,719.35
Total equity and liabilities 12,203.40 10,507.50 9,282.98 7,918.0(Q
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(Amount in million, except share
Particulars Six months period Year ended Year ended Year ended
ended March 31, 2025 | March 31, 2024 | March 31, 2023
September 30,
2025
Income
Revenue from operations 7,240.03 12,736.91 9,863.53 8,126.2(
Other income 172.98 317.35 309.81 73.89
Total Income (A) 7,413.01 13,054.2¢ 10,173.34 8,200.09
Expenses
Cost of materials consumed 3,382.33 5,817.61] 4,639.71 4,717.11]
Purchases of stoak-trade 25.67 47.96 22.61 49.32
Changes in inventories of finished goods, worl (278.62) (132.20) (12.10) (106.72)
progress and stock in trade
Employee benefits expense 795.07 1,657.43 1,346.32 1,057.72
Other expenses 2,456.62 4,755.16 3,518.31 3,340.18
Expenses before finance costs, depreciation a 6,381.07 12,145.9¢ 9,514.85 9,057.61
amortisation (B)
Earnings before finance costs, depreciation an 1,031.94 908.30 658.49 (857.52)
amortisation and tax (A-B)
Finance costs (C) 148.03 295.92 170.13 126.57
Depreciation and amortisation expense (D) 528.17 962.42 638.89 472.74
Total expenses (E) = (B+C+D) 7,057.27 13,404.3( 10,323.87 9,656.92
Profit/(loss) before tax (F) = (AE) 355.74 (350.04) (150.53) (1,456.83
Tax expense:
Current tax - - - -
Deferred tax - - - -
Total tax expense (G) - - - -
Profit/(loss) for the period / year (H)=(FG) 355.74 (350.04) (150.53) (1,456.83
Other comprehensive income (OCI)
Items that will not be reclassified subsequently to profit or loss
- Remeasurement gain/(loss) on defined be 2.21 2.09 (6.51) (0.58)
plans
- Income tax relating to above - - - -
Other comprehensive income / (loss) for th 2.21 2.09 (6.51) (0.58)
period/year (1)
Total comprehensive income / (loss) for th 357.95 (347.95) (157.04) (1,457.41
period/year (J)= (H+ I)
Earnings per share
Basic (in Rs) 1.15 (1.15) (0.50) (5.62)
Diluted (in Rs) 1.14 (1.15) (0.50) (5.62)

*(Not annualised)
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS

(Amount in ° million, except share
Particulars Six months period Year ended Year ended Year ended
ended March 31, 2025 | March 31, 2024 | March 31, 2023
September 30, 2025
Cash flows from operating activities
Profit/(loss) before tax 355.74 (350.04) (150.53) (1,456.83
Adjustments for:
(Profit on sale)/Write off of property, plant a (0.06) 19.31 (0.49) 2.92)
equipment, net
Change in fair value of financial instruments at (4.08) (2.03) (36.25) (2.53)
value through profit or loss (FVTPL)
Provision for doubtful advances 6.51 5.12 - -
Allowance for expected credit loss 3.92 1.20 - -
Allowance for security deposits 13.50 - - -
Interest income on financial assets -carried (141.77) (210.17) (193.79) (33.10)
amortised cost
Profit on sale of investments, net (20.24) (70.40) (43.82) (12.20)
Gain on termination of leases, net (3.04) (25.08) (21.73) -
Share based payment expense 7.10 117.41 130.20 71.90
Finance costs 148.03 295.92 170.13 126.57
Depreciation and amortisation expense 528.17 962.42 638.89 472.74
Unrealised foreign currency loss/(gain), net 11.26 6.74 (1.62) (0.90)
905.04 750.40 490.99 (831.43)

Change in operating assets and liabilities:
Decrease / (increase) in trade receivables 18.04 221.10 (112.59) (31.70)
(Increase) / decrease in inventories (981.65) (329.46) (150.98) 214.35
(Increase) / decrease in other financial assets (327.50) (553.96) (62.57) (32.80)
(Increase) / decrease in other current assets (128.90) 45.89 211.29 36.10
Increase / (decrease) in trade payables 1,111.11 89.25 350.62 270.50
Increase / (decrease) in provisions 8.72 32.36 43.87 39.55
Increase / (decrease) in other financial liabilities 17.24 117.52 1.26 (1.30)
Increase / (decrease) in other current liabilities 157.66 380.50 49.16 89.60
Cash generated from/ (used in) operations 779.76 753.60 821.05 (247.13)
Income taxes refunds/(paid), net 8.21 13.10 (15.12) 42.50
Net cash generated from/ (used in) operatin 787.97 766.70 805.93 (204.63)
activities (A)
Cash flows from investing activities
Acquisition of property, plant and equipment 4 (155.42) (507.70) (290.84) (399.90)
intangible assets
Proceeds from sale of property, plant and equip 1.72 - 5.15 2.00
Purchase of mutual fund units (1,920.00 (4,245.00) (4,678.01 (953.10)
Proceeds from sale of mutual fund units 1,948.67 5,189.16 3,688.91 1,303.22
Investment in fixed deposits (1,533.22 (3,498.09) (2,262.89 (3,390.88
Proceeds from fixed deposits 1,192.73 2,847.15 1,961.59 1,399.85
Interest received 106.77, 193.38 103.70 27.00
Net cash used in investing activities (B) (358.75) (21.10) (1,472.39 (2,011.81
Cash flows from financing activities
Proceeds from issue of equity shares 2.61 0.18 0.23 0.01
Proceeds from issue of CCCPS - - 421.42, 3,161.78
(Repayments of)/proceeds from current borrowi - (73.61) 73.61 -
net
Share issue expenses - - (9.54) (70.51)
Finance costs paid - (4.50) (8.74) (1.50)
Payment on cancellation of employee stock opti - - - (68.40)
Payment of lease liabilities (including interest) (371.28) (632.74) (389.50) (275.35)
Net cash (used in)/generated from financin (368.67) (710.67) 87.48 2,746.03
activities (C)
Net increase/(decrease) in cash and ca 60.55 34.93 (578.98) 529.59
equivalents (A+B+C)
Cash and cash equivalents at the beginning o 71.19 36.26 615.24 85.65
period/year
Cash and cash equivalents at the end of t 131.74 71.19 36.26 615.24
period/year
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GENERAL INFORMATION
Registered and Corporate Office of our Company

Wakefit Innovations Limited

Umiya Emporium, 989, 2" and 4" Floor
Adugodi, Tavarekere

Opp. Forum Mall, Hosur Road
Bengalurus60 029

Karnataka, India

Corporate Identity Number: U52590KA2016PLC086582
Registration Number: 086582

For details of our incorporation and changes to the name and registered and corporate office of our Comid@stygrsead
Certain Corporate Matteison page223.

Address of the RoC
Our Company is registered with the RoC, situated at the following address:
Registrar of Companies, Karnatakaat Bengaluru

E' Wing, 2nd Floor
Kendriya Sadana
Koramangala
Bengalurub60 034
Karnataka, India

Board of Directors

Details regarding our Board of Directors as on the date of this Red Herring Prospectus are set forth below:

Name Designat.i DI N Addr ess
Ankit Garg ChairpecCsoef 074514 |B 1403, Kari yammana Ag
Of f aomdr ExBicue Bell andur Lake, Bengal ur
Chaitanya Executive Dir 034589(1686, 2nd Cross P AmidkeTt
Ramal i ngego Kuvempunagar, Mysuru Ci't
Sakshi Vijay Chopra Non-Executive Nomine 07129633 B 3102, 31st Floor, Indiabulls BlGanapatrao Kada
Director Marg, Worli Naka, Mumbai 400 013, Maharashtra, In
Mukul Arora Non-Executive Nomine 01099294 9 B- Tower H, Central Park, 2 Resorts, Sohna Road,
Directol’ city - Il, Gurgaon 122 018, Haryana, India
Alok Chandra Misra Non-Executive  Independe 01542028 B2, Regency Bliss, 10, Cornwell Road, Near Richm
Director Circle, Langford Gardens, Bangalore North 560 (
Karnataka, India
Gunender Kapur Non-Executive  Independe 01927304 29, CCI Chambers, Dinshan Wachha Marg, Marine Li
Director Mumbai 400 020Maharashtra, India
Sandhya Pottigari Non-Executive  Independe 08247709 D 302 Mantri Flora, Iblur Gate, Sarjapura Outer R
Director Road, Ambalipura, Bengaluru 5602, Karnataka, India|
Sudeep Nagar Non-Executive  Independe 10883909 C 3503 Skycity by Oberio Realty, Off Western Exp
Director Highway, Magathane, Borivali East, Mumbai 400 Q
Maharashtra, India
Arindam Paul Non-Executive  Independe 11022727 Kailash Apartment, Hill Side Colony, Maliga
Director Guwabhati, 103 F Gate No. 1, Milg Rly Hgs, Kam
Metro, Assam 781 011, India

*Nomineeof Peak XV Partners Investments VI
" Nominee oflevation Capital VIII Limited

For further details of our Board of Directors, $&ar Managemerdon page229.
Company Secretary and Compliance Officer
Surbhi Sharma our Company Secretary and Compliance Officer. Her contact details are as set forth below:

Surbhi Sharma
Umiya Emporium, 909, 2% and 4" Floor
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Adugodi, Tavarekere

Opp. Forum Mall, Hosur Road
Bengalurus60 029

Karnataka, India

Tel: 080 67335544

E-mail: investoscompliance @wakefit.co

Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus has befled and uploaded on the SEBI intermediary portal at
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and pursuant to the SEBI ICD
Master Circularlt wasalso filed with SEBI at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 0Gd Bl ock
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

Filing of this Red Herring Prospectus and the Prospectus

A copy of this Red Herring Prospectus along with the material contracts and documents required to be filed has bden filed v
the RoC under Section 32 of the Companies Act, 2013 and a copy of the Prospectus shall be filed under Section 26 of
Companiedct, 2013 with the RoC, and through the electronic portal of MCA

Book Running Lead Managers

Axi s Capital Limited | | Fdapital Services Limited (formerly known as IIFL
1st FI oor, Axi s House Securities Limitedl

P. B. arg, Worl: 24t h Floor, One Lodha Pl
Mumbal 400 025 Senapat| Bapat Mar g, Lo
Maharashtra, India Mumbai 400 013

Tek91 22 4325 2183 Mahar ashtr a, Il ndi a
E-mailkwakefit.ipo@axiscap.in Tek922 4646 4728

Website www.axiscapital.co.in E-mail:wakefit.ipo@i iflcap.
Investor Grievance Email: complaints@axiscap.in Website www.iiflcapital.com

Contact PersonSi mr an Gadh Investor Grievance Email: ig.ib@iiflcap.com

SEBI Registration No: INM000012029 Contact Person Dhruv BhavsaPawanKumarJain

SEBI Registration No: INM000010940

Nomura Financial Advisory and Securities (India) Private
Limited

Ceejay House, Level 11, Plot F

Shivsagar Estate, Dr. Annie Besant Road, Worli

Mumbai 400 018

Maharashtra, India

Tel: +91 22 4037 4037

E-mail: wakefitipo@nomura.com

Website
http://www.nomuraholdings.com/company/group/asia/india/ir
x.html

Investor Grievance Email:
investorgrievancem@nomura.com

Contact Person Vishal Kanjani / Kshitij Thakur

SEBI Registration No.: INM000011419

Legal Counsel to the Company as to Indian Law

Tril egal
7Floor, Mark Square
61, St. Marks Road

Bengabléwr 0O 1l
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Karnataka, I ndi a
Tel +91 80 4343 4646
Emai lwalkefit. i po@rilegal . com

Registrar to the Offer

MUFG Intime India Private Limited ( Formerly Link Intime India Private Limited
C-101, Embassy 247, L.B.S. Marg

Vikhroli (West), Mumbai 400 083

Maharashtra, India

Tel: +91 81 0811 4949

Website https://.in.mpms.mufg.com/

Investor Grievance Email: wakefitinnovations.ipo@in.mpms.mufg.com
Contact Person Shanti Gopalkrishnan

SEBI Registration Number: INRO00004058

Statutory Auditors to our Company

B S R & Co. LLP, Chartered Accountants

Embassy Golf Links Business Park

Pebble Beach, B Block, 3rd Floor

No. 13/2, Off. Intermediate Ring Road

Bengaluru 560 071

Karnataka, India

Tel: +91 80 4682 3000
E-mall:ubanka@bsraffiliates. com
Firm registration number:1 0 1 2 4 81V@/0V0 2 2

Peer review number 019712

Changes in Auditors

Except as stated below, there have been no changes in the statutory auditors of our Company in the three years precedir
date of this Red Herring Prospectus:

Name Date of change Reason for change
B S R & Co. LLP, Chartered Accountants September 30, 202 Reappointmentas the statutory auditors of the Comp
Embassy Golf Links Business Park for a consecutive term of 5 years.

Pebble Beach, B Block, 3rd Floor

No. 13/2, Off. Intermediate Ring Road
Bengaluru 560 071

Karnataka, India

Tel: +91 80 4682 3000

E-mail: ubanka@bsraffiliates.com

Firm registration number: 101248W/\W100022
Peer review number 019712

B S R & Co. LLP, Chartered Accountants February 1, 2024| Appointment as the statutory auditors of the Compal
Embassy Golf Links Business Park fill casual vacancyon account of transition from B S R
Pebble Beach, B Block, 3rd Floor Associates LLPChartered Accountants

No. 13/2, Off. Intermediate Ring Road
Bengaluru 560 071

Karnataka, India

Tel: +91 80 4682 3000

E-mail: ubanka@bsraffiliates.com

Firm registration number : 101248W/W100022
Peer review number 019712

B S R & Associates LLR Chartered Accountants January 30, 2024| Resignationdue to transition to B S R & Co. LLH
Embassy Golf Links Business Park Chartered Accountansince both auditors are members
Pebble Beach, B Block, 3rd Floor the B S R & Affiliates network

No. 13/2, Off. Intermediate Ring Road
Bengaluru 560 071

Karnataka, India

Tel: +91 80 4682 3000

E-mail: vipinlodha@bsraffiliates.com

Firm registration number: 116231W/W100024
Peer review number 019711
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Bankers to the Offer
Escrow Collection Bankand Refund Bank

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing,
Infinity IT Park, Gen. A.K. Vaidya Marg,
Maladi East, Mumbai 400 097

Contact Person:Sumit Panchal

Tel: 02266066603

E-mail: cmsipo@Kkotak.com

Website: www.kotak.com

SEBI Registration Number: INBIO0000927
CIN: L65110MH1985PLC038137

Public Offer Account Bank

AXxis Bank Limited

Axis House, & Floor, G2, Wadia International Centre
Pandurang Budhkar Marg

Worli, Mumbai- 400 025

Contact Person:Naina

Tel: 4919741937877

E-mail: naina@axisbank.com

Website: www.axisbank.com

SEBI Registration Number: INBIOO0O00017

CIN: L65110GJ1993PLC020769

Sponsor Banks

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing,
Infinity IT Park, Gen. A.K. Vaidya Marg,
Maladi East, Mumbai 400 097

Contact Person:Sumit Panchal

Tel: 02266056603

E-mail: cmsipo@kotak.com

Website: www.kotak.com

SEBI Registration Number: INBIO0000927
CIN: L65110MH1985PLC038137

Axis Bank Limited

Axis House, & Floor, G2, Wadia International Centre
Pandurang Budhkar Marg

Worli, Mumbai- 400 025

Contact Person:Naina

Tel: 4919741937877

E-mail: naina@axisbank.com

Website: www.axisbank.com

SEBI Registration Number: INBIOO000017

CIN: L65110GJ1993PLC020769

Bankers to our Company

Axis Bank Limited

Axis House,

6" Floor, G2 Wadia International Centre,
Pandurang Budhkar Marg,

Worli, Mumbaii 400 025

Tel: 022 24253672

E-mail: naina@axisbank.com

Website www.axisbank.com

Contact Person Naina

ICICI Bank Limited

Large Clients Group,

5th Floor, Sobha Pearl,
Commissariat Road,

Ashok Nagar,

Bangalore 560 025

Karnataka, India

Tel: +919740833538

E-mail: kunal. ku@icicibank.com
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Website https://www.icicibank.com/
Contact Person Kunal Kumar

The Hongkong and Shanghai Banking Corporation HDFC Bank Limited

Limited, India No 1, Uma Admirality,

2nd floor, HSBC Centre, Bannerghatta Road,

No. 7, M.G. Road, Beside Sagar Hospital,

Bangalore 560 001 Bangalore 560 029

Karnataka, India Karnataka, India

Tel: +91 9930501496 Tel: +919379801004

E-mail: somjeet.behera@hsbc.co.in E-mail: rony.mukherjee@hdfcbank.com /
Website https://www.hsbc.com/ support@hdfcbank.com

Contact Person Somjeet Behera Website https://www.hdfcbank.com/

Contact Person Rony Mukherjee

Designated Intermediaries
Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAatidlo?doRecognisedFpi=yes&intmld=34 and updated from time to time and at such
other websites as may be prescribed by SEBI from time to time, (i) in relation to UPI Bidders using the UPI Mechahism, a |
of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmigsdQpdated from time to time and at such
other websites as may be prescribed by SEBI from time to time.

In accordance with the SEBI RTA Master Circulamd SEBICDR Master Circularead with other applicable UPI Circulars,

UPI Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI handle
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, aredplgifay in public issues

usingg UPlI mechanism is provided in the Ilist available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&n#Bland 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 Investors and RIBs) submitted under the ASBA process to a member of tl
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive depos
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidn8hupdated from time to time. For more
information on such branches collecting Bid cum Wgation Forms from the Syndicate at Specified Locations, see the website
of the SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml@ds36pdated from time to

time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registe
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the respective Stock Exchanges at https://www.bseindia.com/ a
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 addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDpxaspnd  www.nseindia.com/produesgrvices/initialpublic-offeringsasba
procedures, 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 frontitimee to

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx
www.nseindia.om/productsservices/initialpublic-offeringsasbaprocedures, respectively, as updated from time to time.
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Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received a written consent ddtee@mber 292025from our Statutory Auditor, namely, BS R & Co. LLP
holding a valid peer review certificate from the IC#d,include their names as required under Section 26(5) of the Companies
Act, 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus, anfiexpard as defined under Section 2(38)

of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in respect artidtion
report datedNovember 20, 20250n the Restated Financial Informatiotiuded in this Red Herring Prospectus, and such
consent has not been withdrawn as on the date of this Red Herring Prospectus.

It is clarified, the ternfiexperd shall not be construed to meanfexperd as defined under the U.S. Securities Act.

Our Company has received written consent dsitecember20, 2025from Manian & Rag Chartered Accountants, having firm
registration numbe®01983$ holding a valid peer review certificate from the ICAI, to include their name as required under
Section 26(5) of the Companies Act read with SEBI ICDR Regulations in this Red Herring Prospectus dmxk@ertas
defined under Section 2(38) of Companies Act in respettteo$tatement of special tax benefits andcnéificates issued by

them in their capagitas an independent chartered accountant to our Company, and such consent has not been withdrawn a
the date of this Red Herring Prospectus.

Our Company has received written consent daledember 292025from Praveen Subramanyan independent chartered
engineer to include their name as required uS@etion 26(5) of the Companies Act read v8#EBI ICDR Regulations in this

Red Herring Prospectus, and asfarperd, as defined under Section 2(38) of the Companies Act, 2013 to the extent and in
their capacity as an independent chartered engineer in relation to the certificatéadatetber 292025 certifying, inter alia,

the installed capacity, available and utilized capacity; and certain processes amérdgtaie relation to manufacturing
capabilities and technological processes of andseh carsent vi
has not been withdrawn as on the date of this Red Herring Prospectus.

Our Company has received written consent diieeember 292025 ,from Nativity Private Limitedjndependent architect, to
include their name as required under Section 26(5) of the Companies Act read with SEBI ICDR Regulations in this Red Herri
Prospectus and as an O6expertd as thehk extertdnthutheid eapacitsasan i o
independent architedh relation to the certificate datédovember 292025, certifying, inter alia, the expenses which are
proposed to be incted by the Company towards setting ugC@CO Storesand such consent has not been withdrawn as on
the date of this Red Herring Prospectus.

IPO Grading
No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Monitoring Agency

In accordance with Regulation 41 of SEBI ICDR Regulations, our Compasgppoined a Monitoring Agencyto monitor
utilization of the Gross Proceeds from the Fresh Issue prior to the filthgg®edHerring Prospectus with the RoC. For details
in relation to the proposed utilisation of the Net ProceedsiGlgiects of the Offéron pagel19 The details of the Monitoring
Agency are as follows:

CARE Ratings Limited

4" Floor, Godrej Coliseum
Somaiya Hospital Road

Off Eastern Express Highway
Sion (East)

Mumbai 400 022

Telephone:022 6754 3456
E-mail: nitin.dalmia@careedge.in
Website: www.careratings.com
CIN: L67190MH1993PLC071691

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 an Offer of Equity Shares, credit rating is not required for the Offer.
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Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required for the Offer.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Inter -se allocation of responsibilities

The following table sets forth the intse allocation of responsibilities for various activities amongBibek Running Lead
Managers

S. No. Activity Responsibility Coordinator
1. Capital structuring and Due diligence of the Company including BRLMs Axis
operations/management/business plans/legal etc. Drafting and designDoathRed
Herring Prospectus, Red Herring Prospectus, Prospectus, abridged prosped
application form. The BRLMs shall ensure compliance with stipulated requiremet|
completion of prescribed formalities with the Stock Exchanges, RoC and SEBI ing
finalisation of Prospectus and RoC filing

2. Drafting and approval of all statutory advertisements (including avidi@l videos) an BRLMs Axis
uploading documents on repository platform
3. Drafting and approval of all publicity material other than statutory advertisemg BRLMs Nomura

mentioned above including corporate advertising, brochure, etc. and filing of
compliance report

4. Appointment of intermediariesBanker(s) to the Offer & Sponsor Bank and monito BRLMs IIFL
agency including coordination of all agreements to be entered into with
intermediaries

5. Appointment of Registrar to the Offer, Advertising Agency and Pritdethe Offer BRLMs Axis
including ceordination for their agreements

o

Preparation of road show presentation and frequently asked questions BRLMs Nomura
7. International institutional marketing of the Offer, which will coviater alia: BRLMs Nomura
1  marketing strategy;

1 Finalizing the list and division of investors for efteone meetings; and
1 Finalizing road show and investor meeting schedule

8. Domestic institutional marketing of the Offer, which will covieter alia: BRLMs Axis
1 marketing strategy;

1 Finalizing the list and division of investors for etfteone meetings; and
1 Finalizing road show and investor meeting schedule

9. Retail and NonlInstitutionalmarketing of the Offer, which will coveinter alia, BRLMs IIFL
1 Finalising media, marketing and public relations strategy including list of freqy
asked questions at road shows;

Finalising centres for holding conferences for brokers, etc.;

Follow-up on distribution of publicity and Offer material including applica
form, the Prospectus and deciding on the quantum of the Offer material; ang
9  Finalising collection centres

f
f

10. | Coordination with Stock Exchanges for book building software, bidding terminals, BRLMs Nomura
trading anchor coordination, anchor CAN and intimation of anchor allocation

11. |Managing the book and finalization of pricing in consultation with the Compan BRLMs IIFL
Selling Shareholder

12. | Post bidding activities including management of escrow accounts, coordinat BRLMs IIFL

institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks and
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidder
Other postOffer activities, which shall involve essential follayp with Bankers to th
Offer and SCSBs to get quick estimates of collection and advising Company ab
closure of the Offer, based on correct figures, finalisation of the basis of altodm]
weeding out of multiple applications, listing of instruments, dispatch of certifica
demat credit and refunds, payment of STT on behalf of the Selling Sharehold
coordination with various agencies connected with the-@ffstr activity suchas
Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs inc
responsibility for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of al@idst reports
including the final posOffer report to SEBI

Book Building Process
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Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the HasifRed
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will be decide
by our Company, in consultation with the Book Runriegd Managersand which will either be included this RedHerring
Prospectus or will be advertisidall editions of-inancial Expressan English national daily newspaper, all editiondasfsatta,

a Hindi national daily newspaper, aBdngaluruedition ofVishwavani,a Kannada daily newspaper (Kannada is the regional
language oKarnataka, where our Registered and Corporate Office is located) each with wide circaldgiast, two Working

Days prior to the Biddffer Opening Date and shall be made available to the Stock Exchanges for the purpose of uploading c
their respective websites. Thdfer Price shall be determined by our Company and the Book RuheadjManagerafter the
Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations. For detaif)#eeProcedure on paget04

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs.In addition to this, the RIBs may patrticipate 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 (b) through
the UPI Mechanism. Pursuant to SBI ICDR Master Cir cular, all individual bidders in initial public offerings whose
application si zes mayusethe@Pl Meohanis®.. 50 mi |l I i on

In terms of the SEBI ICDR Regulations, QIBs and Nornstitutional 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/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs,
NIBs and the Anchor Investors, allocation inthe Offer will be on a proportionate basis. Further, allocation to Anchor
Investors will be on a discretionary bass. Pursuant to SEBI ICDR Master Circular, all individual investors applying in
initial public offerings whose applicat i onlIndividoalinvestors s u
Bidding underthe Nonl nst i tuti onal Portion Bidding for more than
UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bid ding through Syndicate, sub
syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and
bank account (3 in 1 type accounts), provided by certain brokers.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from time
time and the investors are advised to make their own judgment about investment through this process prior to submitting a
in the Ofter.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospeattwghs fi
the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for @ftentAllo
as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For further details, se@ erms of the Offér fiOffer Structuré andfiOffer Proceduré on page895 401and404, respectively.
For details in relation to filing of this Red Herring Prospectugideiéng of this Red Herring Prospecttisn pager4.

lllustration of Book Building and Price Discovery Process

For an illustration of the Book Building Process and the price discovery procef®ffeedProcedure on paget04.

Underwriting Agreement

Our Company and the Selling Shareholders intend to, prior to the filing of the Prospectus with the RoC, enter into
Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through thredofferdance

with the Regulation 40(3) of the SEBI ICDR RegulatonsThe Under wri ting Agreement i s

the Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certmincondit
specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shakksubscril
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not betliess tha
Offer Price.

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion has b
intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)
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Name, addr es s, teki{l ndicative number Amount wunder wr
mail address of t underwritten (imillion)
[ 6] [ O [ O

The aforementioned underwriting commitments are indicative and will be finalised in accordance with provisions of the SEI
ICDR Regulations.

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to discharge their respect
underwriting obligations in full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registere
asbrokr s with the Stock Exchanges. OQur Board/ | PO commi t
entering into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth i the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respedtyo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement.

81



CAPITAL STRUCTURE

Details of the share capital of our Company, as at the date of this Red Herring Prospectus, are as set forth below:

in~ , except share data)

Particulars Aggregate value at| Aggregate value
face value at Offer Price’
A |AUTHORISED SHARE CAPITAL @
Equity shares comprising:
344752 05Equity Shares of face value of 344,752,05(
Preference shares comprising:
5,000,000 Series preference sharesf f ace val ue of 1 e 5,000,000
2,000,000 Series Preference sharesf f ace value of 1 e 2,000,00(0
3,000,0005eries Qpreference sharesf f ace val ue of 1 e 3,000,000
3,255,599 Series preference sharesf f ace val ue of 50 162,779,95(
435,000 Series Direference sharesf f ace val ue of 50 21,750,00(
Total 539,282,00(
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER)
Equity shares comprising:
307,486,21&€£quity Shares of face value of 307,486,214
C |PRESENT OFFER®
Offerofuptd 6] E g u iofffagevSlueafrac h a g gr e[gditlion?@ [ O [ O
of which
Fresh Issue of up {o 6Ejquity Sharesffacevalueof Bach aggr e3j7alt78 [ § [ ©
million®
Offer for Sale of up t@6,754,40Fquity Share®f face value of ZJachaggregating u [ o [ o
to [0 million
D [ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER
[ O6Hquity Shares of face valueofl e ac h [ § -
E |SECURITIES PREMIUM ACCOUNT
Before the Offer 8,428,382,499.2
After the Offer’ [ ©
*  To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.
(1) For details of changes in the authorised share capi tMdttersi AmendmentsCo mp
to our Memorandum of Associatibon page223.
(2) Our Company, in consultation with tfB®ok Running Lead Managers, undertook a private placemehBdt,794 Equity Shares at an issue price of
19 5Eqpity 8hare f f ace value of 71 (including a premium of 7 194 p.dme Equi
size of the Fresh Issue has been adjusteé®;671.78 million. Our Company had intimated the subscribers to théF@déPlacement that our Company
is contemplating the Offer and that there is no guarantee that oup&uwymay proceed with the Offer, or that the Offer may be successful and will
result into listing of the Equity Shares on the Stock Exchanges, and the investment is being done solely at their own risk
(3) The Offer has been authorised by our Board pursuant to the resolution passed at its meeting dated Junel6e Z&%2,025nd November 20, 2025,
respectivelyand the Fresh Issue has been authorised by our Shareholders pursuant to the special resolution passed at their exgeostalary
meeting dated June 17, 2025.
(4) Our Board has taken on record authorisations for the Offer for Sale by each of the Selling Shareholders to, severaljgiatiy, participate in the

Offer for Sale pursuant to its resolut®datedJune 26, 2025 anblovember 20, 202%espectively For furt her det ai |l s, se
Regul atory and St at u@7and3r9 fedpectivélyo sur es o0 on pages

82



Notes to the capital structure

1.
@

Share capital history of our Company

Equity share

capital

The history of the equity share capital of our Company is set forth below:

Date of allotmen Nature of Nature of Number of | Face | Issue price [ Cumulative Cumulative Names of allottees Number of allottees
of equity shares allotment consideration [equity sharegvalue per| per equity number of paid-up equity
allotted equity share equity shares |share capital (in
share (in (in )
)
March 1, 2016 |Allotment pursuar Cash 10,000 10 10 10,000 100,00CAllotment of 9,500 equity shai 2
to initial of face value
subscription to tH Garg and 500 equity shares
Memorandum f ace val ue o]
IAssociation Chaitanya Ramalingegowda
December 2]Private placement Cash 10 10 1,060,059 10,010 100,100dAllotment of 10 equity shares 1
2020 face val ue 0
\Verlinvest S.A.
Pursuant to a resolution passed by our Board on February 17, 2021, and a resolution passed by the Shareholders on FeBrGagy2Q each equi ty shar e -dvidedfing
t en Equity Shares of flygtheissued bubseribed find pafcapital offour Companywasisdbh g i ded from 10, 010 equity shar g
Shares of face value of 1 each.
February 21Bonus issue in t N.A. 10,010,00(¢ 1 N.A. 10,110,10(¢ 10,110,10¢Allotment of 7,089,000 Equi 6
2021 ratio of 100:1 (10 Shares of f ac¢
Equity Shares IAnkit Garg, 2,124,000 Equi
face val Shares of f ac¢
each for every of Chaitanya Ramalingegowy
Equity Share 390,000 Equity Shares of fg
f ace v al value of 1 e
each held by t 3,000 Equity Shares of face vg
then existin o f 1 each to Redwood Tru
shareholders) 394,000 Equity Shares of fg
val ue of 1 €
Partners Investments VI, &
10,000 Equity Shares of fe
val ue of 1 €
S.A.
November 29Private placement Cash 100 1 1,370.62 10,110,20( 10,110,20¢Allotment of 100 Equity Shar| 1
2021 of face value
Global India Fund I, LLP.
February 17Private placement Cash 10 1 971.18 10,110,21( 10,110,21¢Allotment of 10 Equity Shares 1
2023 face val ue 0
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Date of allotmen
of equity shares

Nature of
allotment

Nature of
consideration

Number of
equity shareg
allotted

Face
value per
equity
share (in

)

Issue price
per equity
share

(in )

Cumulative
number of
equity shares

Cumulative
paid-up equity
share capital (in

Names of allottees

Number of allottees

Investcorp India Private Equ
Opportunity Limited.

May 23, 2023

Private placement

Cash

20

971.18

10,110,23(

10,110,23(

IAllotment of 10 Equity Shares
face value of
KB Fund | and 10 Equity Shai
of face value
Circle Advisors

October 12, 202]

IAllotment pursuar
to ESOP 2019

Cash

234,200

10,344,43(

10,344,43(

Allotment of 173,482 Equi
Shares of f ac¢
Kumar Gaurav, 52,044 Equ|
Shares of f acgé
Rachit Saran and 8,674 EqL
Shares of f acgé
Sharad Sodhani.

December 4
2024

Allotment pursuar
to ESOP 2019

Cash

179,071

10,523,501

10,523,501

Allotment of 31,755 Equil
Shares of f ac¢
Rachit Saran, 20,594 Equ
Shares of f ac¢
Yash Dayal, 14,592 Equ
Shares of f acgé
Sreeram T, 10,297 Equity Shg
o f face val ue
Kaustabh @akraborty, 9,02
Equity Shares

each to Lokesh Gupta, 6,4
Equity Shares

each to Anil Arya, 4,555 Equi

Shares of f acgé
IAbhishek  Upadhyay, 3,8
Equity Shares

each to Puneet Ugnar Tripath|
3,758 Equity Shares of face vg
o f 1 each to
3,573 Equity Shares of face vg

o f 1 each to
Equity Shares
each to Gavist Baliyan, 2,7
Equity Shares

each to Sgay Kumar Prasal

2,597 Equity Shares of face vg
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Date of allotmen Nature of Nature of Number of | Face | Issue price [ Cumulative Cumulative Names of allottees Number of allottees
of equity shares allotment consideration [equity sharegvalue per| per equity number of | paid-up equity
allotted equity share equity shares |share capital (in|
share (in (in )
)

o f 1 each
Namagiri, 2,189 Equity Shares
face value of
Raj Kaushik Metpally, 2,1¢
Equity Shares
each to Sneha Priya, 2,]
Equity Shares
each to Vikata Kavi D, 2,6!
Equity Sharesfo f ac e
each to Ghattamaneni Sri Til|
2,098 Equity Shares of face vg
o f 1 each t
1,824 Equity Shares of face va
o f 1 each t
Mahakud, 1,673 Equity Shares
f ace val ue 0]
Dibyendu Panda, 1,555 Edy
Shares of f ac¢
IAjay Kumar ljral, 1,518 Equil
Shares of f ac¢
Ranaram, 1,355 Equity Share!
face value of
Patel, 1,313 Equity Shares
face value of
Kumar B, 1,298 Equity Sharet
face value of
Bayappa Reddy, 1,287 Equ
Shares of f acgé
Mohammad Arif Yasin Shaik]
1,186 Equity Shares of face va
o f 1 each to
Equity Shares
each to Vasantha Kumar 511§
Equity Shares
each to Gogana Sai Kiran, 1,(
Equity Shares
each to Tapis Gangwar, 1,(
Equity Shares
each to Vipin Kumar, 1,04

Equity Shares
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Date of allotmen
of equity shares

Nature of
allotment

Nature of
consideration

Number of
equity shareg
allotted

Face
value per
equity
share (in

)

Issue price
per equity
share

(in )

Cumulative
number of
equity shares

Cumulative
paid-up equity
share capital (in

Names of allottees

Number of allottees

each to Srijith C Nair, 991 Equ
Shares of f ac¢
Bikram Chandra Parida, 9
Equity Shares
each to Piyush Raj, 933 Equ
Shares of f acgé
Ipshit Kumar, 917 Equity Shai
of f ace val Mahit
Goyal, 916 Equity Shares of f3
val ue of 1
IAgrawal, 894 Equity Shares
face value of
Ahmed Ansari, 868 Equi
Shares of f acgé
\Vikas Singh Rana, 773 Equ
Shares of f acgé
)Achal Sharma, 752 Equi
Shares of f ac¢
Shubham Bhargava, 741 Eq(q
Shares of f ac¢
IAkshita Pathania, 674 Equ
Shares of f acgé
Manoj Reddy Mugi, 661 Equi
Shares of f acgé
Nikita Bhatnagar, 656 Equi
Shares of f ac¢
Melvin Davis Vallully, 64
Equity Shares
each to Yash Pramod Agraw
641 Equity Shares of face va|
o f 1 each to
638 Equity Shares of face va|
o f 1 e hethiBuntl, 62
Equity Shares
each to Anish Kumar Yadav, §
Equity Shares
each to Pawni Bhave, 547 Eq
Shares of f acgé
Savijeet Singh, 501 Equ

Shares of f ac g
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Date of allotmen Nature of Nature of Number of | Face | Issue price [ Cumulative Cumulative Names of allottees Number of allottees
of equity shares allotment consideration [equity sharegvalue per| per equity number of | paid-up equity
allotted equity share equity shares |share capital (in|
share (in (in )
)

\Vamsi Abhinav Manipatrur
494 Equity Shares of face va
o f 1 each to
492 Equity Shares of face va
o f 1 each to
485 Equity Shares of face va
o f 1 each
Jayaram, 478 Equity Shares
facevalueof 1 each
K, 471 Equity Shares of fa
val ue of 1
Kumar, 458 Equity Shares
face value of
Kataria, 428 Equity Shares
face value of
Sharma, 423 Equity Shares
face value ofh
Chatterjee, 421 Equity Shareg
face value of
Singh, 410 Equity Shares of
val ue of 1 ¢
Dhammasena, 401 Equity Sh¢
o f face val uce
Mithun M, 394 Equity Shares
face value of
Nissy, 389 Equity Shares of fa

val ue of 1
Daiya, 385 Equity Shares of fé
value of 1

Mohan, 374 Equity Shares
face value of
\V, 365 Equity Shares of fg
val ue of 1
Kumar, 364 Equity Shase of
face value of
Khandelwal, 358 Equity Shal
of face value
Datta, 358 Equity Shares of f;
val ue of 1

Ramteke, 344 Equity Shares
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Date of allotmen Nature of Nature of Number of | Face | Issue price [ Cumulative Cumulative Names of allottees Number of allottees
of equity shares allotment consideration [equity sharegvalue per| per equity number of | paid-up equity
allotted equity share equity shares |share capital (in|
share (in (in )
)

face value of

Ganesh T, 343 Equity Shareg
face val ue 0
Sathyamurthi Munirathinam, 3
Equity Shares

each to Chandan M, 313 Eqt
Shares of f acg
Saju J Kadavan, 296 Eqy
Sharesof ace val ud
\Venkataswamy M, 291 Equ
Shares of f ac¢
Sunaina B G, 286 Equity Sha
o f face val ue
IAnshul, 283 Equity Shares
face value of
Munawar, 280 Equity Shares
f ace val bte Mamdhe
Shetty, 274 Equity Shares of fj

val ue of 1 e|
274 Equity Shares of face va
o f 1 each to
Sheth, 274 Equity Shares of f|
value of 1 ¢
Shivaprasad Reddy, 257 Eq|
Shares of face value f 1

Krishna Prasad, 240 Equ
Shares of f ac¢
Bhanu Prakash, 239 Equ
Shares of f acgé
Simarpreet Kaur, 239 Equ
Shares of f acgé
IAbhishek  Khandelwal, 21
Equity Shares of face value of
each to Mohit Garg, 215 Equ
Shares of f ac¢
Maria Arockia Samy, 203 Equ
Shares of f acgé
Kavya M.K, 190 Equity Shar
of face value

Sarag, 182 Equity Shares of f
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Date of allotmen
of equity shares

Nature of
allotment

Nature of
consideration

Number of
equity shareg
allotted

Face
value per
equity
share (in

)

Issue price
per equity
share

(in )

Cumulative
number of
equity shares

Cumulative
paid-up equity
share capital (in

Names of allottees

Number of allottees

val ue of 1
Chowdavarapu Venkata Poo|
Pradeep, 182 Equity Shares
face value of

N, 182 Equity Shares of fa
val ue of 1 e:
Equity Shares

each to Hifza Salaiheen, 1
Equity Sharesoffae v al
each to Fouzia Mukthar, 1
Equity Shares

each to Faizan Shariff, 1
Equity Shares

each to Vijay Hondadakatti, 1
Equity Shares

each to Lakshman Rao S, |
Equity Shares of faceavl u e
each to Meghana Hiremath,
Equity Shares

each to Vigneshwaran, 1
Equity Shares
each to Nethravathi Vajrala, 1
Equity Shares
each to Rahul Kumar, 146 EqU
Shares of face valud o 1

Manjunatha A, 146 Equi
Shares of f ac¢
IAjith M U, 144 Equity Shares
face value of
Kumar, 142 Equity Shares
face value of

S, 128 Equity Shares of fg
val ue of 1V, H4
Equity Shares
each to Umme Kubra, 109 Equ
Shares of f acgé
IAmar, 109 Equity Shares of fg

val ue of 1
Singh, 109 Equity Shares of fi
val ue of 1 €
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Date of allotmen
of equity shares

Nature of
allotment

Nature of
consideration

Number of
equity shareg
allotted

Face
value per
equity
share (in

)

Issue price
per equity
share

(in )

Cumulative
number of
equity shares

Cumulative
paid-up equity
share capital (in

Names of allottees

Number of allottees

Mourya, 108 Equity Shares
face value of
107 Equity Shares of face va
o f 1 each to
Equity Shares
each to Ranjith A S, 89 Equ
Shares of f ac¢
IAzhar Shaik, 86 Equity Sharet
face value of
Jangid, 77 Equity Shares of f;
val ue of 1
Kumar Vishwakarma, 77 Equ
Shares of f acg
Pruthvi K B, 77 Equity Shares
face value of
77 Equity Shares of face vad 0
1 each to R
Shares of f acé
Sneha Prabhu, 73 Equity Shg
o f face val ue
Ummesaniya Inamdar, 64 Equ
Shares of f acg
Suma Anigol, 58 Equity Shal
of face val utsh
Kumar, 52 Equity Shares of fe
val ue of 1
Malik T, 36 Equity Shares of fa
val ue of 1 e
Mishra, 36 Equity Shares of fz
val ue of 1 e
and 30 Equity Shares of fq
val ue of 1 ejq

May 13, 2025

Rights issue

Cash

2,603,744

13,127,244

13,127,244

Allotment of 1,916,362 Equi

Shares of f ac¢
IAnkit Garg, 687,369 Equi
Shares of f acgé
Chaitanya Ramalingegowda,
Equity Shares

each to Nitika Goel and 4 Eqy
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Date of allotmen Nature of Nature of Number of Face Issue price | Cumulative Cumulative Names of allottees Number of allottees
of equity shares allotment consideration |equity shareqvalue per| per equity number of paid-up equity
allotted equity share equity shares |share capital (in|
share (in (in )
)
Shares of f ac¢
Indigo Circle Advisors.
May 14, 2025 [Bonus issue in tlf N.A. 144,399,70¢ 1 N.A. 157,526,951 157,526,954Allotment of 94,590,958 Equi 12
ratio of 11:1 (1 Shares of f ac¢
Equity Shares IAnkit Garg, 28,582,499 Equ
f ace val Shares of f acgé
each for every of Chaitanya Ramalingegowy
Equity Share 3,297,085 Equity Shares of fi
f ace v al val ue of 1 e
each held o 4,377,340 Equity Shares of fi
existing vl ue of 1 esd
shareholders) Partners Investments VI, 33,3
Equity Shares
each to Redwood Trust, 111,]
Equity Shares
each to Verlinvest S.A., 1,1
Equity Shares
each to SAI Global India Fund
LLP, 110 Equity Shares of fe
val ue of 1 €
Growth Equity Fund, a schemg
Investcorp Private Equity Fu
Ill, 154 Equity Shares of fa
value of 1 e:q
IAdvisors, 110 Equity Shares
face value 1
KB Fund |, 13,401,212 Equi
Shares of f acgé
Elevation Capital VIII Limitec
and 4,708 Equity Shares of fi
val ue 1 each
November 14Allotment 0 N.A. 56,825,74 1 N.A. 214,352,69 214,352 ,69Allotment of 56,425,907 Equi 2
2025 Equity Sharg Shares of f acg¢€
pursuant [t Peak XV Partners Investme
conversion q VI and 399,840 Equity Shares
Series A CCCB, in face value of
the ratio o Trust.
11.9964:

(11.9964  Equity

Shares of the fa
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Date of allotmen Nature of Nature of Number of Face Issue price | Cumulative Cumulative Names of allottees Number of allottees
of equity shares allotment consideration |equity shareqvalue per| per equity number of paid-up equity
allotted equity share equity shares |share capital (in|
share (in (in )
)
val ue of
every one Series
CCCPS of fag
alue of 1leac
held)
November 12Allotment o N.A." 22,788,26 1 N.A." 237,140,95 237,140,95/Allotment of 4,912,282 Equi
2025 Equity Sharg Shares of f acg
pursuant f Peak XV Partners Investme
conversion q VI, 39,403 Equity Shares of fg
Series B CCCPSn val ue of 1 g
the ratio 0 Trust and 17,836,575 Equ
13.0044: 1 Shares of f acgé
(13.0044  Equity \Verlinvest S.A.
Shares of the fa
val ue of
every one SerieB
CCCPS of fag
val ue of
held)
November 13Allotment 0 N.AC 23,199,56 1 N.A." 260,340,52 260,340,52|Allotment of 2,056,788 Equi
2025 Equity Shareg Shares of f ac¢
pursuant ] Peak XV Partners Investme)
conversion q \VI, 8,571,779 Equity Shares
Series C CCCPSn f ace val ue 0
the ratio 0 \Verlinvest S.A., and 12,571,0
15.6648 1 Equity Shares
(15.6648  Equity each to SAI Global India Fund
Shares of the fa LLP.
val ue of
every one Serie€
CCCPS of fag
val ue of
held)
November 13Allotment 0 N.A. 39,067,18 1 N.A. 299,407,711 299,407,71jAllotment of 2,025,504 Equi
2025 Equity Shareg Shares of f acg¢
pursuant ] Peak XV Partners Investme
conversion q \VI, 4,051,020 Equity Shares
Series D CCCPSn f ace val ue 0
the ratio of 2: 1 Verlinvest S.A., 3,953,9f
(12 Equity Sharg Equity Shares
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Date of allotmen Nature of Nature of Number of Face Issue price | Cumulative Cumulative Names of allottees Number of allottees
of equity shares allotment consideration |equity shareqvalue per| per equity number of paid-up equity
allotted equity share equity shares |share capital (in|
share (in (in )
)
of the face value each to SAI Global India Fund
1 each LLP, 25,625,628 Equity Shal
one Series D o f face val ue
CCCPS of fag Investcorp Growth Equity Fur
v al ue50 eat a scheme of Investcorp Privj
held) Equity Fund Ill, and 3,411,0:
Equity Shares
each to Investcorp Grow
Opportunity Fund, a scheme
Investcorp India Alternativ
Fund.
November 13Allotment o] N.A 5,206,70 1 N.AS 304,614,42 304,614,42Allotment  of 98,724 Equil 2
2025 Equity Shareg Shares of f ac¢
pursuant t Indigo Circle Advisors ar
conversion q 5,107,980 Equity Shares of fi
Series D1 CCCP, value of 1 e
in the ratio of 2: 1 Fund I.
(12 Equity Sharg
of the face value
1 each
one Series D1
CCCPS of fag
v al ueb0 eat
held)
November 14Private Placemen Cash 2,871,79 1 195.0 307,486,221 307,486,21jAllotment of 2,051,282 Equi 2
2025 Shares of f acgé
DSP India Fund 7V India
Long/Short Strategy Fund w
Cash Management Option 4§
820,512 Equity Shares of fg
val ue of 1 €
Equity Opportunity Fund ¥
Series 2

~ Ankit Garg, Chaitanya Ramalingegowda, Nitika Goel, Peak XV Partners Investments VI, Redwood Trust, Verlinvest S.A.] 8hligGkbal |, LLP, Investcorp Growth Equity Fund, Indigo Circle Advisors, Paramark
KB Fund I, Elevation Capital VIII Limited, Sayn Shar ma and Piyush Raj were offered 2,403,809 Equi tfy "Shlareeasc ho f 1f0Oa7c,e8 1vlia | Eu
value of 7 1 each, 143,139 Equity Shdr dacef viad we wdl Ge lofeachl e8ad®6B,3 EquIdIa yEdhiatrye sStod ryEkareseof v al |
face value of 7 1 each, 4 Equity Shares of face&qwaltwe Shfar'esl odadh,c e4d viaq wiet wfSHA arle £ acth,f ddel VEglt
of face value of™ 1 each, respectively, pursuant t o t,ArkitGas,tChatany&Rarhalingeggdwda; Nitikes Goel,Pdak X¥\WParmers Invé&smenpsa/h y ,
Redwood Trust, Verlinvest S.A., SAl Global India Fund I, LLP, Investcorp Growth Equity Fund, and Paramark KB Fund | Wajvédd44§ Equi ty Shares of face cvealvuad uoef of T
107,801 Equity Shares of face value of 7 1 each, 14v3allued oEfqui tly eSahcahr,e s3 ,06f3 ¥ akcceu ivtayl uSh aorfe § olf efe
of 7 ,1 4ded&hui ty Shares of face value of 7 1 each, and edpedh waiveryetteShtleey veaiwed off theif raspeetiverrightsergitlements in favior okoarc |
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Company. Additionally, our Company didno6ét receive any evatoni Caatdl VIbLimited fwithim the dipulatedrtimesandhencemeerie deemed fo beo
declined.

* Consideration for such Equity Shares (issued pursuant to such conver§i@GC#HS was paid at the time of issuance of sG&ICPS. For detail s, see flShateeapitalthietoryt ohoar Conapany t a |
iPreference share capital o bel ow.
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(b)

Preference share capital

4,657 Series
CCCPS of fad
val ue o
to Peak X
Partners

Investments '\
and 33 Series
CCCPS of fad

val ue o
to Redwoo
Trust.

Date of Names of |[Number of [ Conversion| Number of | Acquisition | Estimated [Number of
allotment/acquisition allottees/ CCCPS Ratio equity shares| price per price per allottees
of CCCPS shareholders | allotted/ to be allotted/ |[CCCPS (in ) |equity shares
acquired allotted post (based on
conversion conversion)
(in )
Series A CCCPS
December 24, 2018 |Allotment 0 4,690, 11.9964: ] 56,263 138,601.39 11,553.5§ 2

2021,

o f 10
postconversion.

each

each

Series

to 46

A CC

900

CPS

Series

A CCCP

S of

Pursuant to a resolution passed by our Board on February 17, 2021, and a resolution passed by the Shareholders o]
of-difwaiceee d ail uteo otf en 19e reiaecsh
IAccordngly, the issued, subscribed and pajacapital of our Company was sdlvided from 4,690 Series A CCCPS of face V|
face

val

ue ead

February 27, 2021

IAllotment
pursuant ]
bonus issue
33,000 Series
CCCPS of fad
value o
to Redwoo
Trust an
4,657,000 Seri
IA CCCPS of fag
val ue o
to Peak X
Partners

Investments VI.

4,690,00(

11.9964: 1

56,263,114

N.A.

N.A.

2

November 12, 2025

IAllotment
pursuant ]
conversion qd
Series A CCCH
of 56,425,90
Equity Shares

face va
each to Peak X
Partners
Investments \{
and 399,84
Equity Shares

face va
each to Redwoq
Trust.

N.A.

11.9964:

56,825,74

N.A.

N.A.

Series B CCCPS

December 22, 2020

IAllotment 0
1,358 Series
CCCPS of fad
val ue o
to Verlinves
S.A., 374 Serig
B CCCPS of faqg
val ue o
to Peak X
Partners

Investments 4

and 3 Series

1,735

13.0044: 1

22,563

1,060,059.0(

81,515.4]
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Date of Names of |[Number of| Conversion| Number of | Acquisition | Estimated [Number of

allotment/acquisition allottees/ CCCPS Ratio equity shares| price per price per allottees
of CCCPS shareholders | allotted/ to be allotted/ |[CCCPS (in ) [equity shareq
acquired allotted post (based on
conversion conversion)
(in_)

CCCPS of fag
val ue
Redwood Trust
Pursuant to a resolution passed by our Board on February 17, 2021, and a resolution passed by the Shareholders of]
2021, each Series B CCCPS of-difwicee d ail uteo otf en 19e reiaecs
IAccordngly, the issued, subscribed and pajlcapital of our Company was sdlvided from 1,735 Series B CCCPS of face V|
o f 10 each to 17,350 Series B CCCPS of face val ue ead
postconversion.

February 27, 2021  |Allotment 1,735,000 13.0044: 1 22,562,634 N.A. N.A. 3
pursuant i
bonus issue
3,000 Series
CCCPS of fag
val ue o
to Redwoo
Trust, 374,00
Series B CCCH
of face value (

1 each
XV Partner:
Investments '\
and 1,358,0Q

Series B CCCH
o f face

each t
\Verlinvest S.A.

November 12, 2025 |Allotment N.A| 13.0044:1 22,788,26 N.A. N.A. 3
pursuant ]

conversion q
Series B CCCH
of 4,912,28
Equity Shares
face va
each to Peak X
Partners
Investments V|
39,403  Equit]
Shares of faqg
val ue o
to Redwoo
Trust an
17,836,575
Equity Shares
face va
each to
\Verlinvest S.A.

Series C CCCPS

November 19, 2021 |Allotment 0 547,200 15.6648: 1 8,571,779 1,370.62 87.50) 1
547,200 Series
CCCPS of fad
val ue o
to Verlinves
S.A.

November 25, 2021 |Allotment 0 131,300 15.6648:1 2,056,788 1,370.64 87.50 1
131,300 Series
CCCPS of fad
val ue o

to Peak X
Partners
Investments VI.
November 29, 2021 |Allotment 0 802,500 15.6648:1 12,571,007 1,370.64 87.50 1

802,500 Series
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Date of

allotment/acquisition

of CCCPS

Names of
allottees/
shareholders

Number of
CCCPS
allotted/
acquired

Conversion
Ratio

Number of
equity shares
to be allotted/
allotted post

conversion

Acquisition
price per
CCCPS (in )

Estimated
price per
equity shares
(based on
conversion)

(in_)

Number of
allottees

CCCPS of fad
val ue o
to SAl Globd
India Fund
LLP.

November 12, 2025

IAllotment
pursuant ]
conversion qd
Series C CCCH
of 2,056,78
Equity Shares
face va
each to Peak X
Partners
Investments V|
8,571,779 Equit
Shares of faq
val ue o
to Verlinves
S.A., an
12,571,002
Equity Shares
face va
each SA
Global Indig
Fund |, LLP.

to

N.A.

15.6648: 1]

23,199,56

N.A.

N.A.

Series D CCCPS

February 17, 2023

IAllotment o)
2,419,726 Serig
D CCCPS of faq
val ue o
to Investcor
India Privat
Equity
Opportunity
Limited, 337,58
Series D CCCH
of face value (
50 ea
Verlinvest S.A
168,792 Series
CCCPS of fad
val ue o
to Peak X
Partnes
Investments \{
and 329,49
Series D CCCH
of face value (
50 eac
Global Indig
Fund |, LLP.

3,255,599

12:1

39,067,188

971.18

80.93

November 12, 2025

IAllotment
pursuant i
conversion q
Series D CCCH
of 2,025,50.
Equity Shares
face va
each to Peak X
Partners
Investments V

N.A.

12:1

39,067,18

N.A.

N.A.
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Date of Names of |[Number of| Conversion| Number of | Acquisition | Estimated [Number of

allotment/acquisition allottees/ CCCPS Ratio equity shares| price per price per allottees
of CCCPS shareholders | allotted/ to be allotted/ |[CCCPS (in ) [equity shareq
acquired allotted post (based on
conversion conversion)
(in_)

4,051,020 Equit
Shares of faqg
val ue o
to Verlinves
S.A., 3,953,95
Equity Shares
face va
each to SA

Global Indig
Fund |, LLP
25,625,628

Equity Shares
face va

each t
Investcorp

Growth  Equity
Fund, a schen
of Investcop
Private  Equit
Fund Ill, an

3,411,084 Equit
Shares of fag
value o
to Investcor
Growth
Opportunity
Fund, a schen
of Investcor
India
IAlternatives
Fund.

Series D1 CCCPS

May 23, 2023 IAllotment 0 433,892 12:1 5,206,704 971.18 80.93 2
425,665  Serig
D1 CCCPS (¢
face va
each to Paramg
KB Fund | an
8,227 Series [
CCCPS of fad
val ue o
to Indigo Circlg
IAdvisors

November 12, 2025Allotment N.A. 12:1 5,206,70 N.A. N.A. 2
pursuant i
conversion f
Series D
CCCPS q
98,724  Equit
Shares of fag
value o
to Indigo Circlg
IAdvisors an
5,107,980 Equit
Shares of fag
val ue o
to Paramark K
Fund I.

Our Company has made the abovementioned issuances and allotments of securities from the date of incorporatiol
our Company till the date of filing of this Red Herring Prospectus in compliance with the relevant provisions of the
Companies Act, 2013 readttvthe rules thereunder, to the extent applicable.
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(©) Secondary transactions by our Other Selling Shareholders and members of the Promoter Group
Except as disclosed below, there has been no acquisition or transfer of securities through secondary transaction:
our Other Selling Shareholders and members of the Promoter Group, as on the date of this Red Herring Prospectu
Date of Name of Name of Number of | Nature of Nature of | Face value| Transfer
transfer of transferor transferee securities securities | consideration per price per
securities transferred security | security (in
(in ) )
Nitika Goel
April 1, | Ankit Garg Nitika Goel 390| equity shareg Cash 10 373.56
2017
October 31| Nitika Goel Elevation Capita 69,392  Equity Cash 1 1,152.86
2023 VIII Limited Shares
March 13, Nitika Goel Elevation Capita 24,783 Equity Cash 1 1,600.00
2025 VIl Limited Shares
Peak XV Partners Investments VI
December | Ankit Garg Peak XV Partner 269| equity shareg Cash 10 138,601.3¢
24, 2018 Investments VI
December | Chaitanya Peak XV Partner 125| equity shareg Cash 10 138,601.3¢
24,2018 | Ramalingegowda Investments VI
Redwood Trust
December | Ankit Garg Redwood Trust 2| equity shares Cash 10 138,601.3¢
24,2018
December | Chaitanya Redwood Trust 1| equity share Cash 10 138,601.3¢
24,2018 | Ramalingegowda
“Other than the Promoter Selling Shareholders.
For details in relation to the acquisition or transfer of securities through secondary transactions by our Promoters, ¢
fii History of the Equity Share capital held by our Promaierso n 109.a g e
2. Equity Shares issuedor consideration other than cash or out of revaluation reserves or by way of bonus issue
(i) Our Company has not issued any Equity Shares out of the revaluation reserves since its incorporation as on the
of thisRed Herring Prospectus.
(i) Our Company has not issued any Equity Shares for consideration other than cash since its incorporation as on the
of thisRed Herring Prospectus.
(iif) Further, except as disclosed below, our Company has not issued any Equity Shares by way of bonus issue since
incorporation:
Date of Nature of Name(s) of allottee(s) and details Number of Face Issue Nature of
allotment allotment of equity shares allotted per equity value price | consideration
allottee shares per per
allotted equity | equity
share | share
(in ) (in )
February | Bonus issue in thg Allotment of 7,089,000 Equity 10,010,000 | 1 N.A. N.A.

27,2021

ratio of 100:1 (100
Equity Shares ol
face val
each for every ong
Equity Share off
face v al
each held by the
then existing
shareholders)

Shares of face
Ankit Garg, 2,124,000 Equity
Shares of face

Chaitanya Ramalingegowd
390,000 Equity Shares of faqg
value of 1 ea
3,000 Equity Shares of face val
of 1 each to Redwood Trus
394,000 Equity Shares of faq
val ue of 1 e g
Partners Investments VI, ar
10,000 Equity Shares of face val
of 1 each to V
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May 14,
2025

Bonus issue in thg
ratio of 11:1 (11
Equity Shares ol
face v al

each for every ong
Equity Share off

face val
each held by
existing

shareholders)

Allotment of 94,590,958 Equity

Shares of face
Ankit Garg, 28,582,499 Equity
Shares of face
Chaitanya Ramalingegowd

3,297,085 Equity Shares of fa
val ue of 1 ea
4,377,340 Equity Shares of fa
vad ue of 1 ead
Partners Investments VI, 33,33
Equity Shares ¢
each to Redwood Trust, 111,1

Equity Shares ¢
each to Verlinvest S.A,, 1,10
Equity Shares ¢

each to SAI Global India Fund
LLP, 110 Equity Shares of faq
val ue of 1 ea
Growth Equity Fund, a scheme
Investcorp Private Equity Fund Il
154 Equity Shares of face value

1 e almdigo Girade Advisors,
110 Equity Shar
each to Paramark KB Fund
13,401,212 Equity Shares of fal
val ue of 1 e
Capital VIII Limited, and 4,708
Equity Shares o
to Shyam Sharma

144,399,706

N.A. N.A.

Shares issued under Sections 230 to 234 of the Companies Act, 2013

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 to 234 of

Companies Act, 2013.

Securities or Equity Shares issued at a price lower than the Offer Price in the preceding one year

Except for the below allotments, our Company has not issued any equity shares during a period of one year precec

the date of this Red Herring Prospectus at a price which may be lower than the Offer Price

Date of Nature of Nature of Number of | Face | Issue Names of allottees
allotment of allotment consideration equity value | price
equity shares| shares per per
allotted equity | equity
share | share
(in_) | (in )
December 4 Allotment Cash 179,071 1 1| Allotment of 31,755 Equity Shares of fa
2024 pursuant to ESO value of 1 each
2019 Equity Shares of

Yash Dayal, 14,592 Equity Shares of f
value of 1 each
Equity Shares of
Kaustabh @akraborty, 9,020 Equit
Shares of face va
Gupta, 6,436 Equity Shares of face va
of 1 each to An
Shares of face v
Abhishek Upadhyay, 3,862 Equity Sha|
of face val ue oumar
Tripathi, 3,758 Equity Shares of fa|
value of 1 each
3,573 Equity Shar
each to Anuj Jindal, 3,006 Equity Sha
of face value of
2,736 Equity Shar
each to Sgay Kumar Prasad, 2,59
Equity Shares of
Sreekanth Namagiri, 2,189 Equity Sha
of face value of
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Date of Nature of Nature of Number of | Face | Issue Names of allottees
allotment of allotment consideration equity value | price
equity shares| shares per per
allotted equity | equity
share | share
(in ) | (in )

Kaushik Metpally, 2,188 Equity Shares|
face value of 1
2,119 Equity Shar
each to Vikata Kavi D, 2,613 Equi
Shares of face Y
Ghattamaneni Sri Tilak, 2,098 Equ
Shares of f aah® Ashiah
Dhyani, 1,824 Equity Shares of face va
of 1 each to An
1,673 Equity Shar
each to Dibyendu Panda, 1,555 Eq
Shares of face va
Kumar ljral, 1,518 Equity Shares of fa
valueof 1 each to Ran
Shares of face va
Patel, 1,313 Equity Shares of face valu
1 each to Anoop
Shares of face va
Bayappa Reddy, 1,287 Equity Shareg
f ace v alaahé MoHammad Ar
Yasin Shaikh, 1,186 Equity Shares of f
value of 1 each
Equity Shares of
Vasantha Kumar S, 1,118 Equity Shg
of face value of
Kiran, 1,082 Equity Shares of fazalue
of 1 each to T3
Equity Shares of
Vipin Kumar, 1,049 Equity Shares of fa
value of 1 each
Equity Shares of
Bikram Chandra Parida, 958 Equ
Sharesofface al ue of 1
Raj, 933 Equity S
each to Ipshit Kumar, 917 Equity Shal
of face value of
916 Equity Shares
to Aman Agrawal, 894 Equity Shares
face val ue Sayted Ahie
Ansari, 868 Equity Shares of face valug
1 each to Vikas
Shares of face va
Sharma, 752 Equity Shares of face va
of 1 each to Sh
Equity Shares of
Akshita Pathania, 674 Equity Shares
face value of 1
Mugi, 661 Equity Shares of face value|
1 each to Nikita
Shares of face va
Davis Vallully, 643 Equity Shares of fa
val ue o fh to ¥Yash eéPmmo
Agrawal, 641 Equity Shares of face va|
of 1 each to Rav
Shares of face va
Sunil, 620 Equity Shares of face value
1 each to Anish
Equity Shares ofto
Pawni Bhave, 547 Equity Shares of f
value of 1 each
Equity Shares of
Vamsi Abhinav Manipatruni, 494 Equi
Shares of face va
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Date of Nature of Nature of Number of | Face | Issue Names of allottees
allotment of allotment consideration equity value | price
equity shares| shares per per
allotted equity | equity
share | share
(in ) | (in )

Unnikrishnan, 492 Equity Shares of fg
val ue of 1 each
Equity Shares of
Pannagaraj Jayaram, 478 Equity Shar¢
face value of 1
Equity Shares of
Vikash Kumar, 458 Equity Shares of fa
value of 1 each
Equity Shares of
Shyam Sharma, 423 Equity Shares of 1
value of 1 each 1
Equity Shares of
Sushma Singh, 41Bquity Shares of fag
value of 1 each
401 Equity Shares
to Mithun M, 394 Equity Shares of fa
val ue of 1 each
Equity Shares of
Sunitha Daiya, 385 Equity Sharef face
value of 1 each
Equity Shares of
Mahesha V, 365 Equity Shares of f3
value of 1 each
Equity Shares of
Vishal Khandelwal, 358 Equity Shares
faceval e of 1 each
Equity Shares of
Durlabh Ramteke, 344 Equity Shares
face value of 1
T, 343 Equity Sha
each to Sathyamurthi Munirathinam, 3
Equity Sharesofface al ue of
Chandan M, 313 Equity Shares of fa
val ue of 1 each
Equity Shares of
Venkataswamy M, 291 Equity Shares
face value of 1
Equity Shares ofto
Anshul, 283 Equity Shares of face va
of 1 each to Adi
Shar es of face v
Manohar Shetty, 274 Equity Shares
face value of 1
Equity Shares of
Shaishav Shirish Sheth, 274 Equit
Shares of face %
Nadhirge Shivaprasad Reddy, 257 Eq
Shares of face va
Prasad, 240 Equity Shares of face valu
1 each to Bhanu
Shares of face Y
Simaipreet Kaur, 239 Equity Shares

face val ue of 1
Khandelwal, 239 Equity Shares of fg
val ue of 1 each

Equity Shares of

Maria Arockia Samy, 203 Equity Shal
of face val ue ofK,
190 Equity Shares
to Vishal Sarag, 182 Equity Shares of f
val ue of 1 each
Venkata Poorna Pradeep, 182 Eq
Shares of face va
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Date of
allotment of
equity shares|

Nature of
allotment

Nature of
consideration

Number of
equity
shares
allotted

Face
value
per
equity
share

(in_)

Issue
price
per
equity
share

(in_)

Names of allottees

N, 182 Equity Sha
each to Balu TP, 171 Equity Shares
face value of 1
167 Equity Shares
to Fouzia Mukthar, 164 Equity Shares
face value of 1
164EquityShares of f ac
to Vijay Hondadakatti, 161 Equity Sha
of face value of
S, 160 Equity Sha
each to Meghana Hiremath, 156 Eq
Shares of face Y
Vigneshwaran, 155 Equity Sher of face
value of 1 each
149 Equity Shares
to Rahul Kumar, 146 Equity Shares
face value of 1
146 Equity Shares
to Ajith M U, 144 Equity Shares of fa
v ue of 1 each t
Equity Shares of
Jaffar Ali S, 128 Equity Shares of fa
value of 1 each
Shares of face va
Kubra, 109 Equity Shares of face valug
1 each 10%Equityrghares
face value of 1
109 Equity Shares
to Priyanshu Mourya, 108 Equity Sha
of face value of
Equity Shares of
Zaiba Naaz. S, 91 Equity Stes of facq
value of 1 each
Shares of face va
Shaik, 86 Equity Shares of face value
1 each to Deepa
Shares of face va
Kumar Vishwakarma, 77 Equity Shareg
face value of 1 e
Equity Shares of
Anil K'S, 77 Equity Shares of face val
of 1 each to R G
of face value of
73 Equity Shares
to Ummesaiya Inamdar, 64 Equit]
Shares of face va
Anigol, 58 Equity Shares of face value
1 each t o Nitis
Shares of face va
Malik T, 36 Equity Shares of face value|
1 each to Ab6éEqsthn
Shares of face va
Raj, and 30 Equity Shares of face valu
1 each to Babu M

May 13, 2025

Rights issue

Cash

2,603,745

Allotment of 1,916,362 Equity Shares
face value of 1
687,369 Equity Sh
each to Chaitanya Ramalingegowda,
Equity Shares of

Nitika Goel and 4 Equity Shares of fg
val ue of o lkdigoe Gircld
Advisors.”
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Date of Nature of Nature of Number of | Face | Issue Names of allottees
allotment of allotment consideration equity value | price
equity shares shares per per
allotted equity | equity
share | share
(in ) | (in)
May 14, 2025 Bonus issue in th N.A. 144,399,704 1 N.A. | Allotment of 94,590,958 Equity Shares|
ratio of 11:1 (11 face wvalue of 1
Equity Shares d 28,582,499 Equity Shares of face valug
face val 1 each to Chait g
each for every 3,297,085 Equity Shares of face value
one Equity Shar 1 each to Nitika
of face value o Shares of face vaue o f 1

1 each XV Partners Investments VI, 33,3
existing Equity Shares of
shareholders) Redwood Trust, 111,100 Equity Share
face value of 1
1,100 Equity Shar
each to SAl Global India Fund 1P, 110,
Equity Shares of
Investcorp Growth Equity Fund, a sche
of Investcorp Private Equity Fund 1lI, 1
Equity Shares of
Indigo Circle Advisors, 110 Equity Shan
of face wvalue 1
Fund I, 13,401,212 Equity Shares of f
value of 1 each
Limited, and 4,708 Equity Shares of fg
val ue 1 each. to
November | Private Placemer Cash 2,871,794 1| 195.00 Allotment of 2,051,282 Equity Shares
14, 2025 face value of 1 -
India Long/Short Strategy Fund with Cg
Management Option and 820,512 Eq
Shares of face va
Equity Opportunity Fund Series 2
~ Ankit Garg, Chaitanya Ramalingegowda, Nitika Goel, Peak XV Partners Investments VI, Redwood Trust, Verlinvest S.A.] SWlieGtaival
I, LLP, Investcorp Growth Equity Fund, Indigo Circle Advisors, Paramark KB Fund |, Elevation Capital VIII Limitesn Styarma and Piyush
Raj were offered 2,403,809 Equity Shares of face valoquitySharesof 1 e

face value of 7 1 each, 143,139 Equi tyf Shaacree sv aolfu ef aocfe “v all ueea cohf,
value of = 1 each, 36 Equity Shares of face valuefate valeachbf
4 Equity Shares of f acwi tvyalSilearods "o fl feaaccen,v a4l3ure 807f5 "Eql each, 15
Equity Shares of face value of” 1 each, respectivel y 202f Hawsvarant

Ankit Garg, Chaitanya Raalingegowda, Nitika Goel, Peak XV Partners Investments VI, Redwood Trust, Verlinvest S.A., SAl Global India Fund
I, LLP, I nvestcorp Growth Equity Fund, and Paramar k KBSHresod |
faceval ue of 7= 1 each, 107,801 Equity Shares of face v altySkaresdf =~ 1
face value of 7= 1 each, 3,633 Equity Shar es o f4EduitySkarevaohface elueof

1 each, and 4 Equity Shares of face value of 7 &do# tharhespectives p e «

rights entitlements in favor of our Company. Additionally, our Compangatideceive any intimation of acceptance or waiver from Piyush Raj,
Shyam Sharma and Elevation Capital VIl Limited within the stipulated time and hence were deemed to be declined.

Further, our Company has not issued any preference shares during a period of one year preceding the date of this
Herring Prospectus at a price which may be lower than the Offer Price
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5. Shareholding pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of filing of this Red Herring Prospectus:
Categor| Category Name of  |Number| Number of [ Num | Number Total Sharehd Number of voting rights held in each [ Number | Shareholdi| Number of | Number of | Number of
y of Shareholder(s) of fully paid- |ber offof share§ number of |lding as class of securities of shares| ng, as a %| locked in Shares Equity
(I) [sharehold sharehol up Equity [partl {underlyi | shares held| a % of (IX) underlyin | assuming | shares | pledged or|Shares held
er ders |Shares held| y ng (Vi) total g full (X1 otherwise in
(i (D) (V) paid- [depositorf =(IV)+(V)+ |number outstandi| conversion encumbereddematerializ|
up y (V1) of ng of ed form
Equit | receipts shares convertibl|convertible (XIII (XIV)
y (V1) (calcula  Number of voting rights Total e securities [Numb |As a|Numb|As a
Share ed as : as a % securities| (asa |er (a) (% of|er (a) |% of
s per Class'e.g.. Clas§ Total of [(including|percentage total total
held SCRR, S €.g. (A+B+ |warrants) | of diluted share share
) 1957) Shares [others Q) ) Shers s s
(V1) capital) held held
As a % Xn= (b) (b)
of (VI)+(X)
(A+B+C As a % of
2) (A+B+C2)"
(A) |Promoters|Ankit Garg 2| 103,190,13 - -1 134,371,044 33.5¢103,190,13¢ -[103,190,13| 33.5¢ - 33.03 - - - -1103,190,13¢
and
Promoter |Chaitanya 31,180,90 - - 10.14 31,180,90 -| 31,180,90| 10.14 - 9.98 - - - -1 31,180,90
Group Ramalingegowd
(B) |Public Nitika Goel 13| 3,596,82f - -1173,115,17( 1.17] 3,596,82( -1 3,596,82(] 1.17 - 1.15 - - - - 3,596,820
Peak XV Partne 70,195,76 - - 22.8Y 70,195,76 - 70,195,761 22.8] - 22.47 - - - -| 70,195,76
Investments VI
Redwood Trust 475,60 - - 0.1f 475,603 - 475,603 0.1§ - 0.15 - - - - 475,603
Verlinvest S.A. 30,580,57 - - 9.95 30,580,57, -130,580,574 9.9% - 9.79 - - - -| 30,580,574
SAl Global Indi 16,526,15 - - 5.37 16,526,15 -1 16,526,15| 5.37 - 5.29 - - - -| 16,526,15
Fund |, LLP
Investcorp 25,625,74 - - 8.3 25,625,74 -125,625,74¢ 8.33 - 8.20 - - - -| 25,625,74
Growth  Equity
Fund
Investcorp 3,411,084 - - 1.11 3,411,08; -] 3,411,084 1.11 - 1.09 - - - - 3,411,08
Growth
Opportunity Fun
Indigo Circle 98,897 - - 0.07 98,894 - 98,8920 0.03 - 0.0% - - - - 98,897
IAdvisors
Paramark K 5,108,10 - - 1.6¢ 5,108,10| -| 5,108,10¢ 1.66 - 1.67 - - - -| 5,108,10
Fund |
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Categor| Category Name of Number| Number of | Num | Number Total Sharehd Number of voting rights held in each [ Number | Shareholdi| Number of [ Number of | Number of
y of Shareholder(s) of fully paid- |ber oflof share§ number of |lding as class of securities of shares| ng, as a %| locked in Shares Equity
) sharehold sharehol| up Equity |partl |underlyi | shares held| a % of (IX) underlyin | assuming| shares pledged or | Shares held
er ders |Shares held| y ng (Vi) total g full (X1 otherwise in
(I (1 (V) paid- |depositol] =(IV)+(V)+ |number outstandi| conversion encumbereddematerializ
up y (V1) of ng of ed form
Equit [receipts shares convertibl|convertible (X1 (XIV)
y (V1) (calculatl  Number of voting rights Total e securities [Numb|As a|Numb | As a
Share ed as : as a %| securities| (asa |er (a) |% of|er (a) (% of
s per Class_e.g.. CIas; Total of |(including|percentage total total
held SCRR, Equity S (A+B+ |warrants) | of diluted share share
V) 1957) Shares |others Q) X - s s
(V1) capital) held held
As a % Xn= (b) (b)
of (VIN+(X)
(A+B+C As a % of
2) (A+B+C2)"
Elevation Capita 14,619,50 - - 4.74 14,619,50¢ -114,619,504 4.75 - 4.6¢ - - - -| 14,619,504
VIII Limited
Shyam Sharma 5,136 - - 0.0C 5,136 - 5,136 0.00 - 0.0C - - - - 5,136
DSP India Fund 2,051,28] - - 0.67 2,051,28] -1 2,051,282 0.67 - 0.6¢€ - - - - 2,051,28
India Long/Sho
Strategy Fun
with Casl
Management
Option
360 One Equit 820,511 - - 0.27 820,51 -1 820,512 0.27 - 0.2¢ - - - - 820,51
Opportunity Fun
- Series 2
ESOP Podl - - - - - - - - 4,960950 1.59 - - - - -
(C) [Non - - - - - - - - - - - - - - - - -
Promoter-
Non
Public
(C1) [Shares - - - - - - - - - - - - - - - - -
underlyin
¢
depository|
receipts
(C2) [Shares - - - - - - - - - - - - - - - - -
held by
employee
trusts
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15| 307,486,21 307,486,21| 100.00| 307,486,21 - 307,486,21{100.00] 4,96095(C . -1 307,486,21]

" Assuming exercise of vested options under ESOP 2019.
" These relate to the number of Equity Shares upon exercise of vested options under the ESOP 2019.
** Includes vested options of the Company as on the date of the RHP.
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6.

a)

b)

c)

Details of shareholding of the major shareholders of our Company:

Set forth below is a list of shareholders holding 1% or more of the issued, angdadggiity Share capital of our
Company, as othe date of this Red Herring Prospectus

Sr. Name of the Shareholder Category of Number of Equity | Percentage of the preOffer
No. Shareholders Shares Equity Share capital on a
(Promoter/Promoter fully diluted basis (%)"
Group/ Investor/
Others)

1. Ankit Garg Promoter 103,190,136 33.03
2. Chaitanya Ramalingegowda Promoter 31,180,908 9.98
3. Nitika Goel Others 3,596,820 1.15
4. Peak XV Partners Investments VI Investor 70,195,761 22.47
5. Verlinvest S.A. Investor 30,580,574 9.79
6. SAIl Global India Fund |, LLP Investor 16,526,154 5.29
7. Investcorp Growth Equity Fund Investor 25,625,748 8.20
8. Investcorp Growth Opportunity Func Investor 3,411,084 1.09
9. Paramark KB Fund | Investor 5,108,100 1.63
10. | Elevation Capital VIII Limited Investor 14,619,504 4.68

" Assuming exercise of vested options under ESOP 2019.
# Pursuant to share purchase agreement dated December 9, 2024 entered into between Elevation Capital VIII Limited, ounGocgraaiyn

ot h

er

i n Bdllersd )d,u aElse (dit i on

Capital

Vil

Limited

was entitled

has been informed that, one of the Sellers has not transferred its equity shares to Elevation Capital \II Limite

Set forth below is a list of shareholders holding 1% or more of the issued, angzagiity Share capital of our
Company, as of 10 days prior to the date of this Red Herring Prospectus

Sr. Name of the Shareholder Category of Number of Equity Percentage of the pre
No. Shareholders Shares Offer Equity Share capital
(Promoter/Promoter on a fully diluted basis(%)"
Group/ Investor/
Others)
1. | Ankit Garg Promoter 103,190,136 33.03
2. Chaitanya Ramalingegowda Promoter 31,180,904 9.98
3. Nitika Goel Others 3,596,82( 1.15
4. Peak XV Partners Investments VI Investor 70,195,761 22.47
5. Verlinvest S.A. Investor 30,580,574 9.79
6. SAl Global India Fund |, LLP Investor 16,526,154 5.29
7. Investcorp Growth Equity Fund Investor 25,625,744 8.20
8. Investcorp Growth Opportunity Fund Investor 3,411,084 1.09
9. Paramark KB Fund | Investor 5,108,100 1.63
10. |Elevation Capital VIII Limited Investor 14,619,504 4.68

" Assuming exercise of vested options under ESOP 2019.
# Pursuant to share purchase agreement dated December 9, 2024 entered into between Elevation Capital VIII Limited, ounGocgraain

ot her

i n Bdllersd Yd,u aElse (dit i on

Capital

Vil

Limited

was entitled

has been informed that, one of the Sellers has not transferred its equity shares to Elevation Capital VIII Limited

Set forth below is a list of shareholders holding 1% or more of the issued, anthadgiity Share capital of our
Company, as of one year prior to the date of this Red Herring Prospectus:*

Sr. Name of the Shareholder Category of Number of Number of Number of Percentage of
No. Shareholders | Equity Shares CCCPS Equity Shares | the pre- Offer
(Promoter/Pro on a fully Equity Share
moter Group/ diluted basis | capital on a
Investor/ fully diluted
Others) basis(%)"
1. Ankit Garg Promoter 6,682,814 Nil 6,682,814 29.28
2. Chaitanya Ramalingegowda Promoter 1,911,040 Nil 1,911,040 8.37
3. Nitika Goel Others 324,508 Nil 324,508 1.42
4, \F;Ieak XV Partners Investmer Investor 397,940 5,381,403 5,845,156 25 61
5. Verlinvest S.A. Investor 10,100 2,256,365 2,539,405 11.13
6. SAl Global India Fund I, LLP Investor 100 1,131,99¢€ 1,368,418 6.00
7. Investcorp Growth Equity Fung Investor 10 2,135,469 2,078,691 9.11
8. ::nL\J/r?;tcorp Growth Opportunit Investor Nil 284,257 276,699 121
9. Paramark KB Fund | Investor 10 425,665 414,357 1.82
10. |Elevation Capital VIII Limited Investor 1,014,866 Nil 1,014,866 4.45
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d)

" Assuming conversion of CCCPS and exercise of vested options under ESOP 2019.

* In accordance with the shareholdéegyreement dated September 29, 20#3révious SHA), upon our Company achieving the milestoas
specified in the Previous SHA, the Promoters would be entitled to subscribe to additional securities of our CoAgwditign@l Promoter
Securities). In the event such milestangereachieved in accordance with the Previous SHA, the conversion ratio for Series D CCCPS and Series
D1 CCCPS would be 1 equity share for every 1 Series D CCCPS held and 1 equity sharg fbiSereas D1 CCCPS. However, since as at one
year prior to filing this Red Herring Prospectus, the Additional Promoter Securities had neither accrued nor been altbttd@rtonoters, a
conversion ratio of 0.97341 has been considered for Series D C&@PSeries D1 CCCPS i.e., 0.97341 equity shares for every 1 Series D CCCPS
held and 0.97341 equity shares for every 1 Series D1 CCCPS held, in accordance with the Previous SHA, for calculdtramiddeotaf equity

shares on a fully diluted basis.

Set forth below is a list of shareholders holding 1% or more of the issued, antadgiity Share capital of our
Company, as of two years prior to the date of this Red Herring Prospectus

Sr. Name of the Shareholder Category of Number of Number of Number of Percentage of
No. Shareholders | Equity Shares CCCPS Equity Shares | the pre- Offer
(Promoter/Pro on a fully Equity Share
moter Group/ diluted basis | capital on a
Investor/ fully diluted
Others) basis(%)'
1. Ankit Garg Promoter 6,682,816 Nil 6,682,814 29.20
2. Chaitanya Ramalingegowda Promoter 1,911,040 Nil 1,911,040 8.35
3. Nitika Goel Others 324,508 Nil 324,508 1.42
4. \P/:eak XV Partners Investmer Investor 397,940 5,381,402 5,845,154 -
5. Verlinvest S.A. Investor 10,100 2,256,365 2,539,405 11.10
6. SAl Global India Fund I, LLP Investor 100 1,131,996 1,368,418 5.98
7. Investcorp Indl&_l Private Equi Investor 10 2.135,464 2.078.697 908
Opportunity Limited
8. ::nL\j/rtlejtcorp Growth Opportunit Investor Nil 284,257 276,699 121
9. Paramark KB Fund | Investor 10 425,665 414,357 1.81
10. |Elevation Capital VIII Limited Investor 1,014,866 Nil 1,014,866 4.43

" Assuming conversion of CCCPS and exercise of vested options under ESOP 20109.

* In accordance with the shareholdéegreement dated September 29, 20#3r¢vious SHA), upon our Company achieving the milesoag
specified in the Previous SHA, the Promoters would be entitled to subscribe to additional securities of our CoAgitign@l Promoter
Securitie®). In the event such milestawereachieved in accordance with the Previous SHA, the conversion ratio for Series D CCCPS and Series
D1 CCCPS would be 1 equity share for every 1 Series D CCCPS held and 1 equity share for every 1 Series D1 CCCPS. idewasattwsin

year prior to filing this Red Herring Prospectus, the Additional Promoter Securities had neither accrued nor been altbte@reonoters, a
conversion ratio of 0.97341 has been considered for Series D CCCPS and Series D1 CCCPS i.e., 0.97341 exfoitesbayd Series D CCCPS

held and 0.97341 equity shares for every 1 Series D1 CCCPS held, in accordance with the Previous SHA, for calculdtramdid¢otaf equity

shares on a fully diluted basis.

History of the Equity Share capital held by our Promoters

As onthe date of this Red Herring Prospectus, our Promoters hold 134,3E1p#4i t y Shares of f a
representing 430% of the issued, subscribed and paEquity Share capital of our Company.

a) Build-up of the shareholding of our Promoters in our Company

The buildup of the equity shareholding of our Promoters since incorporation of our Company is set forth below:

Date of Nature of transaction Number of Nature of Face | Issue price/| Percentage| Percentage
allotment/ equity shares| consideration | value transfer of the pre- of fully
transfer/ allotted/ per price per | Offer equity | diluted post

board transferred equity |equity share|share capital| Offer equity
resolution share( ) ( ) (%)" share capital

(%)

Ankit Garg
March  1]Allotment pursuant 9,500 Cash 10 10 0.03 [ ¢
2016 initial subscription to th

Memorandum q

Association
April 1,|Transfer from Ankit Garg t (1,750 Cash 10 373.56 (0.01 [ ¢
2017 Chaitanya

Ramalingegowda
April 1,|Transfer from Ankit Garg t (390) Cash 10 373.5¢ Negligible [ ¢
2017 Nitika Goel
December |Transfer from Ankit Garg t 2) Cash 10 138,601.3 Negligible [ ¢
24,2018 |Redwood Trust
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Date of Nature of transaction Number of Nature of Face | Issue price/| Percentage| Percentage
allotment/ equity shares| consideration | value transfer of the pre- of fully
transfer/ allotted/ per price per | Offer equity | diluted post

board transferred equity |equity share|share capital| Offer equity
resolution share( ) ( ) (%)" share capital

(%)

December |Transfer from Ankit Garg t (269) Cash 10] 138,601.3 Negligible [ @
24,2018 |Peak XV Partne

Investments VI
February |Pursuant to a resolution passed by our Board on February 17, 2021, and a resolution passed by the Shal
20,2021 [February 20, 2021, each equity glikidedietotenfEquityaSbages of &

val ue of 1 leygch7., 0M®Pc cerqduiintgy s har es -difidedfiraoc76,89¢ Eqlit

Shares of face value of 1 each.
February |Bonus issue in the ratio 7,089,00( N.A. 1 N.A. 2.27 [ @
27,2021 |(100:1 (100 Equity Shares

face wvalue

every one Equity Share h¢

by the then existin

shareholders)
October 31Transfer from Ankit Garg t (477,074 Cash 1 1,152.8¢ (0.15 [ ¢
2023 Elevation Capital VIl

Limited
May 13|Rights issue 1,916,361 Cash 1 1 0.61 [ ¢
2025
May  14,Bonus issue in the ratio 94,590,95 N.A. 1 N.A. 30.27 [ ¢
2025 11:1 (11 Equity Shares

face wvalue

every one Equity Share

face value

by existing shareholders)
Sub Total (A) 103,190,13 33.03 [ &
Chaitanya Ramalingegowda
March  1|Allotment pursuant 500 Cash 10 10 Negligible [ ¢
2016 initial subscription to th

Memorandum q

Association
April 1,|Transfer from Ankit Garg 1 1,750 Cash 10 373.5¢ 0.01 [ ¢
2017 Chaitanya

Ramalingegowda
December |Transfer from Chaitany Q) Cash 10| 138,601.3 Negligible [ @
24,2018 |Ramalingegowda

Redwood Trust
December |Transfer from Chaitany (125) Cash 10 138,601.3 Negligible [ ¢
24,2018 |Ramalingegowda to Pe|

XV Partners Investmen

VI
February |Pursuant to a resolution passed by our Board on February 17, 2021, and a resolution passed by the Sha
20,2021 [February 20, 2021, each equity dlikidedietotenfEquityaShaees of &

val ue of 1 leyjgc h2.,, 1RdAc ocerqduiintgy s har es -difidedfirdoc2#,24@ Eqlit

Shares of face value of 1 each.
February |Bonus issue in the ratio 2,124,00( N.A. 1 N.A. 0.68 [ ¢
27,2021 |(100:1 (100 Equity Shares

face wvalue

every one Equity Share h¢

by the then existin

shareholders)
October 31 Transfer from Chaitany (234,200 Cash 1 1,152.8¢ (0.07 [ ¢
2023 Ramalingegowda

Elevation Capital VI

Limited
May 13|Rights issue 687,369 Cash 1 1 0.22 [ @
2025
May 14/Bonus issue in the ratio 28,582,49 N.A. 1 N.A. 9.14 [ ¢
2025 11:1 (11 Equity Shares

face wvalue

every one Equity Share

face value

by existing shareholders)
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b)

c)

Date of Nature of transaction Number of Nature of Face | Issue price/| Percentage| Percentage
allotment/ equity shares| consideration | value transfer of the pre- of fully

transfer/ allotted/ per price per | Offer equity | diluted post

board transferred equity |equity share|share capital| Offer equity

resolution share( ) ( ) (%)" share capital

(%)
Sub Total (B) 31,180,90 9.98 [ §
Total (A+B) 134,371,04 43.01 [ g

" Assuming exercise of vested options under ESOP 2019.

All the Equity Shares held by our Promoters were fully pgicbn the respective dates of allotment of such Equity
Shares.

b) As on the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledg
C) Shareholding of our Promoters and Promoter Group

Except as disclosed below, our Promoters and members of our Promoter Group do not hold any shares in the Comy
as onthe date of this Red Herring Prospectus:

Sr. | Name of the Shareholder|  Pre-Offer Percentage of the | Number of PostOffer Percentage of
No. number of pre-Offer Equity ESOPs number of | the postOffer
Equity Shares | Share capital (on a | outstanding | Equity Shares| Equity Share
fully diluted basis) capital (%)
(%)"

Promoters

1. | Ankit Garg 103,190,13¢ 33.03 Nil [0] [0]
2. |Chaitanya Ramalingegow( 31,180,904 9.98 Nil [ 0 [ O
Total 134,371,044 43.01 Nil [ § [ §
" Assuming exercise of vested options under ESOP 2019.

Details of Promotersnd Contribution and | ock

In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of t
fully diluted postOffer Equity Share capital of our Company held by our Promoters, shall be locked in for a period of

18 months, orsuchotheepr i od as prescribed under the SEBI | CDR I
from the datkRr @emotAéd 94 m@mt t a(nid uduiuronPr omotersd share

fully diluted postOffer Equity Share capital shall becked in for a period of six months from the date of Allotment.

The details of the Equity Shares to be locketbr a period of 18 months, or such other period as prescribed under

the SEBI | CDR Regul ations from the date of Al 1l ot mer
Name of | Number of Date of Nature of | Face value Issue/ Percentage| Percentage| Date up to
Promoter Equity allotment/ | transaction | per Equity | acquisition | of pre-Offer | of post which the
Shares transfer of Share () price per paid-up | Offer paid- Equity
locked Equity Equity Equity up Equity | Shares are
inW®@ Shares Shar e Share Share subject to
capital® capital* lock in
[ 0] [ 0] [ O] [ 8] [ 0] [ 0] [ 0] [ 0] [ O]
Total [ 0] [ 0] [ 0] [ 0] [0] [0] [0] [ 0]

* Subject to finalisation of the Basis of Allotment.

" Assuming exercise of vested options under ESOP 2019.

(1) For a period of 18 months from the date of Allotment.

(2) All Equity Shares were fully paigp at the time of allotment/acquisition.

Our Promoters have given their consent to include such number of Equity Shares held by them as disclosed abc
constituting 20% of the fully diluted pe§tf f er Equi ty Share capital of our
Promoters have agreed nott s el | |, transfer, charge, pl edge or ot
Contribution from the date of filing this Red Herring Prospectus, until the expiry of thinlpekiod specified above,

or for such other time as required under SEBI |IGRdulations, except as may be permitted, in accordance with the
SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being-lockegl not ineligible for computation of
Promotersdéd Contribution in terms of Regul atumohthel 5 ¢
share capital held by our Proraot s , - Histergof thie Equity Share capital held by our Promdierso n 109.a g e

I n this connection, we confirm that the Equity Shar
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10.

have not been acquired during the immediately preceding three years from the date of the Draft Red Herrir
Prospectus and this Red Herring Prospectus for consideration other than cash and any revaluation of asset
capitalisation of intangible assets wag involved in such transactions;

(i) did not result from a bonus issue during the immediately preceding three years from the date of the Draft Re
Herring Prospectus and this Red Herring Prospectus, by utilisation of revaluation reserves or unrealised prof
of our Company, or from bonusis® agai nst Equity Shares which ar
Contribution;

(iif)  are not acquired or subscribed to during the immediately preceding year from the date of the Draft Red Herrir
Prospectus and this Red Herring Prospectus at a price lower than the price at which the Equity Shares are be
offered to the public in the Offeand

(iv) are not subject to any pledge or any other encumbrance.

Details of Equity Shares held by our Directors, Key Managerial Personnel, and Senior Management

M Except as stated below, none of our Directors, Key Managerial Personnel or Senior Management hold any

Equity Shares or employee stock options in the Company:
Sr. Name Number of Number of Number of | Percentage of| Percentage of
No. Equity Shares vested unvested the pre- Offer | the post Offer
employee employee Equity Share | Equity Share
stock optiong? | stock options | capital (%)" capital (%)
Directors
1. | Ankit Gard 103,190,13¢ Nil Nil 33.03 [ §
2. | Chaitanya Ramalingegowtla 31,180,904 Nil Nil 9.98 [ O
Total (A) 134,371,044 Nil Nil 43.01 [ &
Key Managerial Personnel
1. |Surbhi Sharma Nil Nil 3,780 0.00 [ §
2 Navesh Gupta® Nil 61,257 71,667 0.02 [ §
Total (B) Nil 61,257 75,447, 0.02 0
Senior Management
1. [Kunal Chandel Nil 28,512 11,532 0.01 [ §
2. |Dibyendu Panda Nil 36,126 88,266 0.01 [ O
3. |Umanath Nayak Nil 113,553 69,483 0.04 [ O
Total (C) Nil 178,191 169,281 0.06 [ §
Total (A+B+C) 134,371,044 239,448 244,728 43.08 [ O

# Also a Key Managerial Personnel.

Assuming exercise of vested options under ESOP 2019.

Also a member of Senior Management in terms of the SEBI ICDR Regulations.
@  Does not include surrendered and exercised options.

n

Does not include cancelled options.

$ Navesh Gupta, the Chief Financial Officer, has resigned from the Company with his last working day being December 3sp2b28har
date as may be mutually agreed between him and the Company.

For

Details of Equity Shares lockeein for six months:

In addition to the lockn requirements prescribedinDet ai | s

f urt heQ@urNMaragemerdt sqQ n 228 & g d

of

Promot ed admpagedld,t r i &

the entire preOffer equity share capital of our Company will be loclkedor a period of six months from the date of
Allotment except for (i) the Equity Shares transferred pursuant to the Offer for Sale; (ii) any Equity Shares held by tf
employees (wéther currently employees or not) of our Company which have been or will be allotted to them unde
the ESOP 2019; and (iii) the Equity Shareeld by Investcorp Growth Equity Fund, and Investcorp Growth
Opportunity Fund, who are schemes of Category Il AlFs, registered with SEBI under the SEBI AIF Regulations
provided that such Equity Shares will be locledor a period of at least six morstfirom the date of purchase by
such VCFs or Category | AlFs or Category Il AlFs or FVCI Shareholders respectively, subject to the provisions o
Regulation 8A(c) of the SEBI ICDR Regulations. In accordance with Regulation 8A(c) of the SEBI ICDR Regulations
for Shareholders holding (individually or with persons acting in concert) more than 20%@ff@reshareholding of

our Company on a fully diluted basis, the provisions of diocks specified under Regulation 17 of the SEBI ICDR
Regulations shall be aligable, and relaxation from loek as provided under Regulation 17(c) of the SEBI ICDR

Regulations is not applicable.
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11.

12.

13.

14.

15.

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 benldoked
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under tt
Anchor Investor Portion slide lockedin for a period of 30 days from the date of Allotment.

Other requirements

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.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which a
lockedin for a period of 18 months from the date of Allotment may be pledged as collateral security for loans grante
by scheduled commercial des) public financial institutions, NBFGSI or housing finance companies, provided that
such loans have been granted by such bank or institution for the purpose of financing one or more of the objects of
Offer and pledge of the Equity Shares is a tefisaaction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which a
lockedin for a period okix monthsfrom the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, NBF@r housing finance companies, provided that
pledge of the Equity Shares is one of the terms of sanafisuch loans.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which asimJocked
may be transferred to any member of our Promoter Group or a new promoter, subject to continuatioinof lock
applicable with the transferee ftbre remaining period (and such transferees shall not be eligible to transfer until the
expiry of the lockin period) and compliance with provisions of the SEBI Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than o
Promoters) prior to the Offer and lockedfor a period of six months, may be transferred to any other person holding
Equity Shares which aredkedin along with the Equity Shares proposed to be transferred, subject to the continuation
of the lockin with the transferee for the remaining period (and such transferees shall not be eligible to transfer unt
the expiry of the lockn period) and coipliance with the provisions of the SEBI Takeover Regulations.

Except for the allotment of Equity Shares upon exercise of options vested pursuant to the ESOP 2019, and the Fr
Issue, our Company presently does not intend or propose to alter its capital structure for a period of six months frc
the Bid/ Offer Openindpate, by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Share:
whether on a preferential basis ontgy of issue of bonus shares or on a rights basis or by way of further public issue
of Equity Shares or otherwise.

Except for any issue of Equity Shares pursuant to the Fresh Issue and allotment of Equity Shares pursuant to exer
of options vested under the ESOP 2019, there will be no further issue of Equity Shares whether by way of issue
bonus shares, prefereatallotment, rights issue or in any other manner during the period commencing from the date
of filing of this Red Herring Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchange
or all application monies have been refundedha case may be.

As onthe date of filingof this Red Herring Prospectus, the total number of Shareholders of our CoanpaBy The
details and categories of these Shareholders are set out below:

Sr. No Name of Shareholder Number of Equity Percentage of | Category of Shareholders
Shares of face valug pre- Offer paid- |(Promoter/Promoter Group/
of 1 e[ up Equity Share Investor/ Others)
capital (%)"
1. |Ankit Garg 103,190,136 33.03 Promoter
2. |Chaitanya Ramalingegowda 31,180,908 9.98 Promoter
3. |Nitika Goel 3,596,820 1.15 Other
4. [Peak XV Partners Investments VI 70,195,761 22.47 Investor
5. |Redwood Trust 475,603 0.15 Investor
6. [Verlinvest S.A. 30,580,574 9.79 Investor
7. |SAl Global India Fund |, LLP 16,526,154 5.29 Investor
8. |Investcorp Growth Equity Fund 25,625,748 8.20 Investor
9. |Investcorp Growth Opportunity Fund 3,411,084 1.09 Investor
10. |Indigo Circle Advisors 98,892 0.03 Investor
11. |Paramark KB Fund | 5,108,100 1.63 Investor
12. [Elevation Capital VIII Limited 14,619,504 4.68 Investor
13. [Shyam Sharma 5,136 0.00 Other
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16.

17.

18.

19.

20.

21.

22.

23.
24,

25.

26.

27.

Sr. No Name of Shareholder Number of Equity Percentage of | Category of Shareholders
Shares of face valug pre- Offer paid- |(Promoter/Promoter Group/
of 1 e| up Equity Share Investor/ Others)
capital (%)
14. DSP India Fund India Long/Short Strate 2,051,282 0.66 Investor
Fund with Cash Management Option
15. 360 One Equity Opportunity Fundseries 2 820,512 0.26 Investor

" Assuming exercise of vested options under ESOP 2019.

As on the date of this Red Herring Prospectus, all Equity Shares held by our Promoters, Directors, Key Manager
Personnel, Senior Management, employees, and entities regulated by the financial sector regulators (as defined ul
the SEBI ICDR Regulationsto the extent applicable, are held in dematerialized form, in accordance with Regulation
7(1)(c) of the SEBI ICDR Regulations.

Except as diNstesltodhe €apitaluStruttaieShaie Capital History of our CompaiiyEquity share
capiandiliBli st ory of the equity s hanrpages3andiO9respectihety,indne by
of our Promoters, the members of our Promoter Group or any of the Directors or their relatives, as applicable, ha
purchased or sold any securities of our Company during the period of six months immediately preceding the date
this Red Herring Prospectus.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Direct
and their relatives, have financed the purchase by any other person of securities of our Company, other than the nor
course of business, durirgperiod of six months immediately preceding the date of filing of the Draft Red Herring
Prospectus and this Red Herring Prospectus.

Our Company, any of our Directors and the BRLMs have not entered into any buy back arrangements for purchase
Equity Shares from any person.

The Equity Shares issued and transferred pursuant to the Offer shall be fullyp @aithe time of Allotment and there
are no partly paidip Equity Shares as on the date of this Red Herring Prospectus.

The Promoters and members of the Promoter Group shall not participate in the Offer nor receive any proceeds fr
the Offer, except to the extent of their participation in the Offer for Sale.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the SE
Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and their respecti
associates and affiliates in their eajy as principals or agents may engage in transactions with, and perform services
for, our Company and its respective directors and offiggagners, trusteesffiliates, associates or third parties in

the ordinary course of business and have erjagenay in the future engage, in commercial banking and investment
banking transactions with our Company and each of its respective directors and @éideess, trusteesffiliates,
associates or third parties, for which they have received, and may in the future receive, compensation.

None of our Shareholders are directly or indirectly related to the BRLMs and their associates.

No person connected with the Offer shall offer of any incentive, whether direct or indirect, in any manner, whether i
cash or kind or otherwise, to any Bidder for making a Bid, except for fees or commission for services rendered
relation to the Offer.

Except for the employee stock options issued pursuant to the ESOP 2019, there are no outstanding warrants, opt
or rights to convert debentures, loans or other instruments into, or which would entitle any person any option to recei
Equity Sharess onthe date of this Red Herring Prospectus.

All transactions in Equity Shares by our Promoters and members of our Promoter Group, between the date of filing
this Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within
hours of such transactis.

Employee stock option scheme of our Company

ESOP 2019

Our Company, pursuant to the resolutions passed by our Board on April 19, 2019, and our Sharehdiaglon

2019 adopted the ESOP 201Bhe purpose of ESOP 2019 is to encourage ownership of Equity Shaskigitide
employeesof the Company and to provide additional incentives for them to promote the success of the Company b
granting them the option to purchase certain Equity Shares of the CormipanSOP 2019 is in compliance with

the SEBI SBEB & SE Regulations. As on the date of this Red Herrogp€ctus, under ESOP 2019, an aggregate of
8,742,352 options have been granted, an aggregate of 4,960,950 options have been vested and 413,271 options
been exercised

114



As on the date of this Red Herring Prospectus, all grants made by our Company under the ESOP 2019 are to the t
employees of the Company aak in compliance with the Companies Act, 2013.

Except, as disclosed below, no Equity Shares have been issued under the ESOP 2019 on a quarterly basis:

Quarter ended Aggregate number of Equity Shares issued Price range at which Equity
pursuant to exercise of vested employee stocl Share was i s
options granted under ESOP 2019
June 30, 2022 Nil Nil
September 30, 2022 Nil Nil
December 31, 2022 Nil Nil
March 31, 2023 Nil Nil
June 30, 2023 Nil Nil
September 30, 2023 Nil Nil
December 31, 2023 234,200 1.00
March 31, 2024 Nil Nil
June 30, 2024 Nil Nil
September 30, 2024 Nil Nil
December 31, 2024 179,071 1.00
March 31, 2025 Nil Nil
June 30, 2025 Nil Nil
September 30, 2025 Nil Nil
From October 1, 2025 till the date Nil Nil
this RHP

The details of the ESOP 2019, as certifiedvtanian & Rao, by way of their certificate datddvember 292025 are
as follows:

Particulars Details
Financial Year 2023 Financial Year | Financial For the six From
2024 Year 2025 | months period | October 1,
ended 2025 till the
September 30, date of this
2025 Red Herring
Prospectus
Options granted 161,966 192,982 170,698 250,029 113,333
Options vested(excluding 579,155 438,191 341,632 4,628,327 4,960950
the options that have be
exercised/surrendered/cal
elled/lapsed)
Options exercised Nil 234,200 179,071 Nil Nil
Exercise pri 1 1 1 1 1
Total number of Equity 826,443 759,338 674,819 6,668,939 6,634,650
Shares that would arise a|
result of full exercise @
options granted (net (
surrendered/ lapse
cancelled options)
Options 253,441 25,887 76,146 1,102,975 34,289
surrendered/lapsed/cance
d
Options outstandin 826,443 759,338 674,819 6,668,939 6,634,650
(including  vested an
unvested options)
Variation of terms o Nil At the Annual Nil At the Nil
options General Meetin Extraordinary
held on General Meetin
September 29 held on May 13
2023 T 202571 Increass
Reduction in in ESOP Pool t
ESOP Pool t 10,775,892
1,051,039 options and
options & at the At the
Extraordinary Extraordinary
General Meetin General Meetin
held on March 4| held on June 17
20247 Increase 20251 Variation
in ESOP Pool t of terms of
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Particulars

Details

Financial Year 2023 Financial Year | Financial For the six From
2024 Year 2025 | months period | October 1,
ended 2025 till the
September 30, date of this
2025 Red Herring
Prospectus
1,077,062 ESOP 2019 i
options compliance with
the SEBI SBEH
& SE
Regulations an
increase in
ESOP Pool t
12,806,928
options
Money realized by exercis Nil 234,200 179,071 Nil Nil
of options during th
year/period
Total number of options i 826,443 759,338 674,819 6,668,939 6,634,650
force
Employee wise details ¢
options granted to:
() Key Managerial
Personnel and
Senior
Management
- Key Managerial
Personnel
Navesh Gupta® 1,459 Nil 7,963 Nil Nil
Surbhi Sharma* Nil Nil 315 Nil Nil
- Senior Management
Umanath Nayak 1,094 2,575 5,639 Nil Nil
Dibyendu Panda Nil 6,693 5,346 Nil Nil
Kunal Chandel Nil 412 755 Nil Nil
(i) Any other
employee who
receives a grant
in any one year
of options
amounting to 5%
or more of the
options granted
during the year
Anil Arya Nil 25,742 Nil Nil Nil
Kaustabh Chakraborty 41,188 8,675 Nil Nil Nil
Sneha Priya 8,755 Nil Nil Nil Nil
Sreeram T 29,184 Nil Nil Nil Nil
Yash Dayal Nil 82,375 8,674 Nil Nil
Lokesh Gupta Nil Nil 8,588 35,391 Nil
Deshant Jain Nil Nil 18,868 Nil Nil
Harish Kesarpu Nil Nil Nil 20,376 Nil
Kunal O Dubey Nil Nil 34,696 Nil Nil
Parul Gupta Nil Nil Nil 84,529 Nil
Puneet Tripathi Nil Nil Nil 37,736 Nil
Rajesh Pandey Nil Nil Nil Nil 8,205
Sanjay Kumar Prasad Nil Nil Nil Nil 102,564
(iii) Identified employee Nil Nil Nil Nil Nil

who were grante
options during any on
year equal to ¢
exceeding 1% of th
issued capitg
(excluding outstandin
warrants an(
conversions) of th|
Company at the tim

of grant
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Particulars Details

Financial Year 2023 Financial Year | Financial For the six From
2024 Year 2025 | months period | October 1,
ended 2025 till the
September 30, date of this
2025 Red Herring
Prospectus
Fully diluted EPS pursual (5.62) (0.50) (1.15) 1.14 NA

to the issue of Equity Shar|
on exercise of option
calculated in accordang
with the applicablg
accounting standard ¢
0Earnings Pe

Consideration receive Nil 234,200 179,071 Nil Nil
against the issuance
equity shares under ES(
2019

Difference, if any, betwee Not Applicable. As per the valuation report, the fair value has been computed as per th
employee compensati¢ Scholes Model.

cost calculated using th
intrinsic value of stocl
options and the employs
compensation CO{
calculated on the basis
fair value of stock option
and its impact on profits ar
EPS of the Company

Description of the pricing March 31 Septem
formula and the method al March 31, 2023 ! March 31, 2025 ber 30,
2024 2025

significant assumptior

used during the year | Apr Jun Jan Apr Sep Apr Nov Jan

01, 01, 01, 01, 01, 01, 01, 01,

estimate the fa'r."allug.s Particulars 2022 | 2022 | 2023 | 2023 | 2023 | 2024 | 2024 | 2025 | AP O
options, including to | to | to | to | to to to o | Gor0
weightedaverage _ May | Dec | Mar | Aug | Mar | Oct | Dec | Mar 2825 :
information, namely, risk 31, | 31, | 31, 31, | 31, 31, 31, 31,
free interest rate, expect 2022 | 2022 | 2023 | 2023 | 2024 | 2024 | 2024 | 2025
life, expected volatility Blac | Blac | Blac | Blac | Blac | 5. | Black | Black
expecteddividends and th k k k k k
. Schol | Schol | Schol Black
price of the underlyin{| Method ofoption | Scho | Scho | Scho | Scho | Scho | = es es | Scholes
share in market at the tin valuation les les les les les Mode | Mode | Mode | Model
of grant of the option Mod | Mod | Mod | Mod | Mod | | |
9 el el el el el
. . 755 | 730 | 7.28 | 7.28 | 7.20 7.05 6.84 6.84
Risk free interest ratg % % % % % % % % 6.58%
Expected life of
options granted (in 6 6 6 6 6 6 6 6 6
years)
Expected volatility | 28.06 | 28.0 | 29.6 | 29.6 | 35.0 | 39.01 | 39.01 | 39.01 39.01%
(weighted average) % 6% 7% 7% 1% % % % 0
Dividend Yield (%) - - - - - - - - -
Fair value of the 968.0 | 606. 694. 694. 827. | 1,167.| 1,430.| 1,430. 156.56
option (in Rs) 7 82 84 84 82 76 07 07 )
Exercise price (inRs) 1.00 | 1.00 | 1.00 | 1.00 | 1.00 1.00 1.00 1.00 1.00
Impact on profits and EP NA
of the last three years if t
accounting policie|

prescribed in the SEE
SBEB & SE Regulation
had been followed i
respect of options granted
the last three years

Intention of the KeyOur Key Managerial Personnel and members of Senior Management may sell some Equit
Managerial Personngd allotted on the exercise of their options plisting of the Equity Shares of the Company.
Senior Management a
wholetime directors wh
are holders of Equity Shar|
allotted on exercise (
options granted  und
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Particulars Details

Financial Year 2023 Financial Year | Financial For the six From
2024 Year 2025 | months period | October 1,
ended 2025 till the
September 30, date of this
2025 Red Herring
Prospectus

ESOP 2019, to sell the
Equity Shares within thre
months after the date
listing of the Equity Sharg
pursuant to the Offer
Intention to sell Equity NA
Shares arising out of ESC
2019 within three month
after the date of listing ¢
Equity Shares, by Director
Key Managerial Personng
Senior Management ai
employees having Equi
Shares arising out of ESC
2019 amounting to moi
than 1% of the issued capi
(excluding outstandin
warrants and conversions]
" Has been appointed as a Key Managerial Personnel with effecMeyni3 2025 Navesh Gupta, the Chief Financial Officer, has resigned from
the Company with his last working day being December 31, 2025 or such other date as may be mutually agreed betweea Giomgrzehyh

* Has been appointed as a Key Managerial Personnel with effect from January 22, 2025
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OBJECTS OF THE OFFER

The Offer comprises the Fresh | GfferiDecuneentSummargffeDdizé e a T o ffi
Offerd o n 1pandb6@rsspectively.

Offer for Sale

Each Selling Shareholder shall be entitled to its respective portion of the proceeds of the Offer for Sale, after deducting
respective proportion of the Offer related expenses and the relevant taxes thereon, as applicable. Our Company wél not rec
any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Procee

Our Board has taken on record the authorisations for the Offer for Sale by the Selling Shareholders, severally and not join
to participate in the Offer for Sale pursuant to the resolsitiatedJune 26, 2025 andovember 20, 2025espectively The
Offer for Sale has been authorised by each of the Selling Shareholder as follows:

Sr. No | Selling Shareholders | Maximum number of Offered Shares
Promoter Selling Shareholders
1. Ankit Garg Up to 7,729,488 Equity Shal
2. Chaitanya Ramalingegowda Up to 4,452,185 Equity Shal
Other Selling Shareholders
3. Nitika Goel Up to 899,205 Equity Share
4. Peak XV Partners Investments VI Up to 20,374,774 Equity Sha
5. Redwood Trust Up to 138,047 Equity Share
6. Verlinvest S.A. Up to 10,193,506 Equity Shiq
7. SAl Global India Fund |, LLP Up to 413,150 Equity Share
8. Paramark KB Fund | Up to 2,554,050 Equity Shal
Fresh Issue
The details of the proceeds of the Fresh Issue are set forth below:
Particulars Estimated amount
(in mi ||
Gross Proceeds of the Fresh 1$8ue 3,771.78
(Less) Expenses in relation to the Fresh [sue [ 6
Net Proceed® [ ©

(1) Our Company, in consultation with tiB®ok Running Lead Managers, undertook a private placemehBdi,794 Equity Shares at an issue price of
" 195Eqpityhar@f face value of 71 (including a premium of 7 194 p.dhe Equi
size of the Fresh Issue has been adjusté®,671.78 million. Our Company had intimated the subscribers to théP@dlacement that our Company
is contemplating the Offer and that there is no guarantee that our Company may proceed with the Offer, or that the Béfauot@gsful and will
resultinto listing of the Equity Shares on the Stock Exchanges, and the investment is being done solely at their own risk.

(2) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Requirement of funds
We propose to utilise the Net Proceeds towards funding the following objects:

Capital expenditure to be incurred by our Company for setting up7afew COCO' Regular Stores;
Expenditure for lease, stlbase rent and license fee payments for our existing COR€yular Stores;

Capital expenditure to be incurred by our Company for purchase of new equipment and machinery;
Marketing and advertisement expenses towards enhancing the awareness and visibility of our brand; and
General corporate purposes.

(Col |l ectObjeadsb y, t he #

arLONE

Further, our Company proposes to utilise the proceeds of tH®®rBlacement towards general corporate purposes.

In addition to the Objects, our Company expects to receive the benefits of listing of the Equity Shares on the Stocls Exchang
including enhancement of our Companyds brand name and

The main objects clause and the objects incidental and ancillary to the main objects clause of our Memorandum of Associa
enables us to (a) undertake our existing business activities; and (b) undertake the activities for which the fundsagsedeing
by us in the Fresh Issue and are proposed to be funded from the Net Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

The Net Proceeds are proposed to be utilised and deployed in accordance with the estimated schedule of implementatior
deployment of Net Proceeds as specified below:
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(in mi | |
S. Particulars Amount to be Estimated Estimated Estimated Estimated
No. funded from | deployment of | deployment of | deployment of | deployment of
the Net the Net the Net the Net the Net
Proceed$ Proceeds in Proceeds in Proceeds in Proceeds in
Financial Year | Financial Year | Financial Year | Financial Year
2026 2027 2028 2029
(January 1,
2026 to March
31, 2026)
1. |Capital expenditure to be incurred by 308.42 Nil 170.24] 138.18 Nil
Company for setting up 0f17 new COCOi
Regular Storés
2. | Expenditure for lease, stibase rent and licen 1,614.69 137.71] 565.61 552.54 358.83
fee payments for our existing COQORegulal
Store§’
3. |Capital expenditure to be incurred by 154.08 Nil 123.26| 30.82 Nil
Company for purchase of new equipment
machinery
4. |Marketing and advertisement expenses to 1,084.04 Nil 400.00 484.04 200.00
enhancing the awareness and visibility of
brand
5. | General corporate purpoées [6]* [6] [6] [6] [0]
Total’ [6] [9] [6] [6] [9]

* To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with tf@R@Bmpany, in consultation with the
Book Running Lead Managers, undertook a private placemehto8 7 1, 794 Equi ty Shar e £quitytShaeenf ifsaswe wali
(including a premium of 7194 per Equity Sh a®uwCompanyfhadintimatedtheuwsebscaobersfo 1
the PrelPO Placement that our Company is contemplating the Offer and that there is no guarantee that our Company may proce&ffertiottthat
the Offer may be successful and will result into listinthefEquity Shares on the Stock Exchanges, and the investment is being done solely at their own
risk.

# To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with tigh®a@ount to be utilised for general
corporate purposes shall not exceed 25% of the Gross Proceeds.

A While the size, number and exact area of the CO@@gular Stores may vary and depend on various factors as mentioned below, the (Reg@dar
Stores are proposed to be set up on an overall aggregate area measuring approximately 180,300 square feet.

M In thethe event that the lease, leave and license ofleade agreements for any of the existing COCRegular Stores are terminated prior to the
completion of its terms, or if any of such agreements are amended to reduce the respective e seilit olicense fee amount, we may use the
remaining/surplus Net Proceeds towards lease;leabe rent or license fee payments for the new CO®®gular Stores which shall be set up from the
Net Proceeds.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described in this section are |
on our current business plan, management estimates, market conditions and other external commercial and technical fac
Howeve, such fund requirements and deployment of funds have not been appraised by any bank, or financial institution. \
may have to revise our funding requirements and deployment schedule on account of a variety of factors such as our finar
condition, busiess and strategy, competition, variation in cost estimates and other external factors such as changes in
business environment, market conditions, regulatory frameworks and interest or exchange rate fluctuations, which may nof
within the control ofour management. This may entail rescheduling or revising the planned expenditure and funding
requirements, including the expenditure for a particular purpose at the discretion of our management, subject to complial
with applicable lawsFor details in riation to the discretion available to our management in respect of use of the Net Proceeds
see,fiRisk Factorg Our funding requirement and the proposed deployment of Net Proceeds have not been appraised by a
bank or financial institution or any other independent agency. Our Management will have broad discretion over the use of tl
Net Proceeds.on pageb2.

Further, in case of variations in the actual utilisation of funds earmarked for the purposes set forth above, increased ft
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other purposes
which funds are being raised in the Offer. In the event that the estimated utilisation of the Net Proceeds in a schedaled Finar
Year is not completely met, due to reasons stated above, the same shall be utilised in the next Financial Year, as ma
deternined by our Company, in accordance with applicable laws. Additionally, we may also utilise a portion of the Net Procee
allocated for a scheduled Financial Year in advance in case of additional requirement of funds. If the actual utiliaed®n tow
of the Objects is lower than the proposed deployment, such balance will be used towards general corporate purposes (tc
extent that the total amount to be utilised towards general corporate purposes is within the permissible limits in agitbrdance
the SEB ICDR Regulations) or any other Object, in accordance with the applicable laws. Further, we will take all necessa
board approvals for utilisations of Net Proceeds, as and when required.

Details of the Objects
Capital expenditure to be incurred by our Company for setting up ofLl17new COCO1T Regular Stores

We sell our products through a comprehensive omnichannel strategy that integrates both our own channels and exte
channels, enabling us to reach customers in more than 700 districts across 28 sbatamartdrritories. In the offline format,

we either sell all of our products through our COCRegular Stores which are owned and operated by us or we retail some
of our products through MBOs wherein products of multiple brands are sold and the outlets are operated by third parties.
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addition to the above, we also have an online presence through our website and other online marketplaces aochrdarge

and quick commerce platforms which ensures easy access to our products for our cuBtomrers.f ur t he Ourdet
Bu s i roepagely6 The first COCQO Regular Store of our Company was launchedlanch 11, 2022 in Lucknow, Uttar
PradeshOur COCOi RegularStores have grown from 23 COQCRegular Stores as of March 31, 2023, to 125 CQCO
Regular Stores as of September 32w hi ch exclusively retail Theseodtletsgrovidewan d ¢
controlled and branded environment where customers can experience our products firsthand, and engage with our trained
members, which we believe fosters a deeper connection with our Bran@OCOi Regular Stores are exclusively managed
and operated by our Company and therefore all of the capital and operational costs involved in operating th&&§z0
Stores are incurred exclusively by us through ournr@leaccruals/ external borrowing from financial institutions.

Our strategyfor addingmoreCOCOi RegularStoress datadrivenandfocuseon identifying locationswith higherbusiness
potential. We assessnarketdemand populationdensity,anddemographidrendsto understandvhereour productshavethe

bestpotential. By analysingcustomedata,we pinpointunderservedreaghatcouldbenefitfrom our COCOi RegularStores.
Wealsoevaluatehecompetitivdandscap¢o find locationswith competitiorfor readycatchmenbr wherewe candifferentiate
ourselvesWe alsoreview the salesperformancenf our existingCOCO1T RegularStoresto identify successfupatternsand

replicatethemin newareasThis approacthelpsusreachmorecustomerandboostsales.

The number of COCO Regular Stores established by our Company in the last three Financial YeéostAedsix months
period ended September 30, 2025, are as follows:

As at and for the
Financial Year 2023

As at and for the
Financial Year 2024

As at and for the
Financial Year 2025

As at and for the six

months period ended

September 30, 2025
24

Particulars

Number of COCOT Regular Store
opened/added during the relevant perio
Number of COCQ Regular Stores closg 4 8 1 0
during the relevant periéd

57 34 22

Number of COCO Regular Stores open 125 105 56 23
on the last day of each period/closing cd

of the COCO' Regular Storés

Total capital expenditure incurred on 62.36 262.46 96.53 43.61
COCOiT Regul ar Store

million) *

Total area of COCOi Regular Store 394,320 357,518 179,959 70,176
opened (square feét)

Average size of COCQ@ Regular Store 3,154.56 3,404.93 3,213.55 3,051.13
opened (square feét)

Average cost of capital expenditure 2.60 4.60 2.84 1.98

COCO -Regular Storepened in the sa
period( i n mi Il 1ion)
*As certified by Manian & Rao, Chartered Accountamawing firm registration number 0019838irsuant to their certificate datedovember 292025

# Reason for closure of certain COC®egular Stores is due to low revenue generation and due to relocation of the ICReEZ@lar Stores to other locations
within India.

We believe that there is an opportunity for growth in the markets in which we operate and in order to build on our expansic
we plan to strategically increase our presence offline. Our COR&yular Stores offasustomers a hands experience with
our products, enhancing their understanding and trust in our.bkamaf September 30, 2025, our COC®egul ar
size ranges between 322 square feet to 8,867 squareitbeghe average store size3154.56square feet. The size and layout
of our COCO1i RegularStores are dependent on several factors which inc{ijdeotential footfall estimates; (ii) average
spend quotient in the relevant area; (iii) presence of competitors; (iv) cost of rent; (v) spending capacity of the ¢uiltomer;
growth trends; (vii) total addressable market; and (viii) rent to revenu&metr

St

Proposed utilisation of Net Proceeds

As on date of this Red Herring Prospectus, our Board of Directors have approved the business expansion planidfpening
COCOIi Regular Stores in Financial Years 2027 and 2028 pursuant to its resolutiodudset6, 2025V e propose to utilise

3 0 8millibr2 from the Net Proceeds during Financial Years 2027 and 2028 towards the opehlfgc@®COT Regular
Stores across multiple cities and districts across India. We will also continue to grow our business by opening néw COCC
Regular Stores in Finaiat Year 2026 through our internal accruals.

Our Company proposes to set up 117 COORegular Stores across India, as set out below:

Period Opening Targets
Financial Year 2027 67
Financial Year 2028 50
Total 117

Consistent with our practice of operating @@®CO7 RegularStores on a lease, leave and license oflsade basis, we will
continue to take thpremises for each of the proposed new CO(Regular Store on a lease, leave and license oclesise
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basis. For f ©urBusieessPpeettied | osn, 2]Faegea thie date of this Red Herring Prospectus, we have
neither identified the exact locations for opening our @&COT RegularStores nor entered into agreements for lease, license
or sublease of suitable properties for setting up@@COi RegularStores pursuant to which we intend to utilise the amount
from the Net Proceeds. We intend to open@DCOi RegularStores in some of our existing locations as well as new locations
within India. We intend to open our COQORegular Stores in locations such as Mumbai, Noida, Bengaluru, Ghaziabad,
Bhubaneshwar, Lucknow, Gurgaon, Tumkur, Vizag, Kozhikode, Thanjavur, Ambala, Soniphese. locations are not
exhaustive and may undergo changes. The location of each of our C@EQular Store will be decided by our Company
after conducting a detailed analysis of the demographics, foot falls, lease rentals, competition within a givecustgimer
reach, brand visibility and other buséseand market considerations. The above estimate of the number of CREflar
Stores to be set up is an internal management estimate and based on current business needs. Further, similar factors as
above can impact the total number of COCReguar Stores that the Company decides to set up in the future and may vary
from the above estimates, subject to compliance with applicable law, in lighteofalia property availability, business
dynamics, brand recall, demographics of the particular pityjected foot falls, lease rentals and other business and market
considerations and external circumstances which may not be in our control.

Estimated cost
Capital expenditure

As of September 30, 2025, the average size o€QCOT RegularStores (aggregate area divided by number of aGty€O

T RegularStores) is 3,154.56 square feet of bujitarea pe€OCOI RegularStore. In the future, we intend to open COCO
Regular Stores of varied sizes, tailored to specific catchment areas for mattress, furniture and furnishings prodections, bz
on our past experience. We aim to open higher number of stores in more divatgsm$oand thereby tap into underserved
areasor areas with lesser penetration in our categarigke trying to expandur footprint across India. To further this objective,

we intend to tap into smaller cities and towns and underserved pockets of metropolitan cities in India. The size, number :
exact area of such proposed COC®Regular Stores may vary and depend on various factors such as type/format of the
catchment area, availability of suitable locations, lease rentals, potential footfall, and competition within a giveor region
across regions. Owing to the foregoing reaseashave considered an average size cflldguare feet p&@OCOT Regular

St o Awrade®izé ) for arriving at the est i RisFatdrs Ouw change inbsteategyw .

to open smaller sized COQCRegular Stores in the future may have an adverse impact on our business, results of operation:
financial condition and cash flowsd o n50. Whilg the size, number and exact area of GCOT RegularStores may

vary and depend on various factors as mentioned atloe€OCOT RegularStores are proposed to be set up on an overall
aggregate area measuring approximately 180,300 square feet.

The estimated costs of setting u€@COT RegularStore of Average Size are based on (i) certificate ddtacember 29,
2025from Nativity Private Limited independent architect, for the purposes of certifying the costs associated with setting up o
COCOIi Regular Store of Average Size; (i) valid quotations obtained by our Company, from various contractors/vendors; ar
(iif) our management and internal estimates for specifications and item requirements, based on our prior experienee of sett
up similarCOCOI Regular Storegrior to the date of this Red Herring Prospectus. The quotations obtained by our Company
is based on thEOCOi RegularStore of Average Size and is location agnostic.

The estimated capital expenditure for setting up the CO®@gular Store of Average Size in the Financial Year 2026 is as
follows:

Sr. Particulars of components Average cost| Contractor/Vendor nhame, date of quotation and period of
No involved validity of quotation
(in
1. |[Civil and interior$ This primarily comprises d 1.48Y | Quotation issued by Stratos Infra Technologies Private Lin
demolition works, plain cement concrete wo dated May 6, 2025, and valid till one year from the dat
flooring, interior works, show windows, facade wor quotation

mechanical, electrical and plumbing service wo
facade works

2. |Heating, ventilation and air conditioning costs 0.25% | Quotation issued by AH Rainbow Air Conditioning Priv
related ancillary workThis primarily comprises of Limited dated May 5, 2025, and valid till one year from the da
ton cassette unit, installation of cassette, copper quotation
outdoor stands for cassette units

3. | Light fixture- This primarily comprises of MARLA 0.33Y| Quotation issued by Gardler Lighting India Private Limited dj
MSM 18W 60D watts, royal SMCA 24W 60D whit May 6, 2025, and valid till one year from the date of quotatiol
power tracts, accessories

4. |CCTVi This primarily comprises dflikvision 8 CH 0.06? | Quotation issued by Terait Technologies Private Limited d
NVR, Hikvision 2 MP IP dome camera-Onk CAT May 5, 2025, and valid till one year from the date of quotatiol

6 UTP cables with fitting accessories and lay
camera installation charges

5. | Shop fixtures- This primarily comprises of wa 0.11? | Quotation issued by Slott Wall Fixtures Private Limited dated
upright, shelf, hanging rod, trolly frames with wheg 5, 2025, and valid till one year from the date of quotation

6. | Signage This primarily comprises of 2mm aluminiu 0.26Y | Quotation issued by 3D Signs dated May 6, 2025, and valid til
channels letters, LT modules LED, LED driver etc. year from the date of quotation

Wakefit facade signages and tagline signage
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Sr. Particulars of components Average cost| Contractor/Vendor name, date of quotation and period of
No involved validity of quotation
(in
Total (in million) 2.468%

(1) Inclusive of GST since input tax credit cannot be claimed.

(2) Exclusive of GST since input tax credit can be claimed.

(3) The total estimated capital expenditure for settipgof one COCQ@ Regular Store of Average Size has been certified by Nativity Private Limited, by
way of their certificate dateNovember 29, 2025

Our Company has assumed an average inflation r&&ainnually based on maesgonomic factors in the Financial Years
2027 and 2028. Due to this inflation, our per capital expenditur€ @@Oi RegularStore may increase every Financial Year.
While the quotations are valid as on date of this Red Herring Prospectus, we have not entered into any definitive agreemen
placed orders with any of these contractors/vendors and there can be no assurance thatrtrentiboed contractors/vendors
would be eventually engaged to supplythe aboven t i oned mat er RiaklFactor§ Pur fundithgréqairenrheat, s
and the proposed deployment of Net Proceeds have not been appraised by any bank or financial institution or any ott
independentgency. Our Management will have broad discretion over the use of the Net Piooaqigjes2. Our Company

may, thus, seek new quotations upon expiry of such quotations or engage new contractors/vendors, which may resul
additional costs to be incurred @©COi RegularStore of Average Size. Further, while the costs set out above provide details
regarding the estimated costs associated with setting up@B©1 RegularStore, the actual costs incurred by the Company
for setting upCOCOI RegularStores in the future is subject to changes due to its location, type of contractors/vendors, size 0
the store etc.

The above estimated costs may increase or decrease depending on the revised commercial terms, rate of inflation or ¢
macroeconomic factors, amongst others. In the event of any increase in estimated cost, such additional cost shall be fur
through alernate funding options such as internal accruals and/ or availing future debt from lendegeditieations and

item requirements for a COCORegular Store oAverage Sizeés based on the present estimates of our management and the
same may be subjetd revision according to various factors including our evolving business requirements.

Approvals required for setting up COCORegular Stores

In relation to this proposed Object, we will be required to obtain certain approvals and/or licenses, which are rotitiee in na
from certain governmental authorities. These approvals and/or licenses are required to be procured either by our &sssor or |
appropriate. This willinter alia include registration of our COCO Regular Stores under the shops and establishments
legislations of the states where they are located, trade licenses and obtaining, or ensuring that the property haseprocurec
NOCs/fire safety certificate wherever déippble, from respective municipal/government authorities of areas where our COCO
T Regular Stores will operaté/e will apply for such approvals, as applicable, in the ordinary course and in accordance with
applicable laws. For details of laws applicadte approvals required o@OCOT RegularSt o r e Key Regdationsiand
Policies in Indi a @Goderninent and Other Approvals o n 2h6and878

Expenditure for lease, sublease rent and license fee payments for our existi@OCO 1 Regular Stores

As of September 30, 2025, we hb2b COCO’T RegularStores in India that were operational. All of @®COT Regular
Stores are on a lease, leave and license ankdas basis, pursuant to various lease, leave and licenseleasalagreements,
which are typically entered into by our O0®&uinesiBropdried
on page213

a

Our Company has incurred the following expenditure towards the leaskeasabrent or licence fee payments onGRECO
T RegularStores in the last three Financial Years and the six months period ended September 30, 2025:

Particulars As at six months| As at year ended As at year ended As at year ended
period ended | March 31, 2025 | March 31, 2024 | March 31, 2023
September, 30| (i n fm (in fm (in #m
2025 (
million) #
Total number of COCQ@ Regular Stores for which lease, debse 129 113 57 23
rent and license fee payments were made, in the Fing
Year/period
Lease, sultease rent and license fee payments made faC@®@O 267.50 414.58 160.33 45.34
i RegularStores in the Financial Year/period

# As certified by Manian & Rao, Chartered Accountangsjing firm registration number 0019838, way of certificate dateldovember 292025

We intend to utiliseupto 1, 6 14. 69 mi |l | i on t owadeas senttnd écenpeafee mayments forfall thee ¢
existingCOCOI RegularStores of our Company for Financial Years 2026, 2027 2028 and 2029. The payments are based
the actual amounts payable based on valid and existing lease deeds, leave and license agreemeleigsandesals which

have been entered into by our Companmiyh various lessors or licensors for operating@@CO1 RegularStores. The below
mentioned estimatemke into consideration any escalation as per the terms of the lease, leave and licensdeaseé sub
agreements. The amount to be utilised from the Net Proceeds towards the lekessesestdnt or licence fee payments for the
existingCOCO1 RegularStores, in Financial Years 2026, 2027, 2028 and 2029 is as follows:
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Particulars Financial Financial Financial Financial Total
Year 2026 Year 2027 Year 2028 Year 2029

(January 1, (April 1, 2028,
2026 to to December
March 31, 31, 2028)
2026)
Aggregate lease, sdbase rent and licence fee payments t 137.71 565.61 552.54 358.83 1,614.69

made for existingCOCOT RegularSt or es ( i*n
* The aggregate lease, sibase rent and licence fee payments to be made for existing C&@@ular Stores, as calculated above, excludes GST liability.
#The abovementioned estimate has been verified and certified by Manian & Rao, Chartered Accbiantagtfirm registration number 0019838, way

of its certificate datetNovember 292025

Further, while the Net Proceeds is not intended to be utilised towards the ledsassutent and licence fee payments of the
COCOi RegularStores proposed to be opened out of the Net Proceeds, however, in the event that the lease, leave and lice
or sublease agreements for any of the exis@@COT RegularStores are terminated prior to the completion of its terms, or

if any of such agreements are amended to reduce the respective ledsassubnt or licence fee amount, we may use the
remainingsurplus Net Proceeds towards lease;lsabe rent or licence fee payments for the @COT RegularStores

which shall be set up from the Net Proceeds, subject to applicable law, such that the amount proposed to be utilised tow:
this Object does not exceet,614.69million.

Capital expenditure to be incurred by the Company for purchase of new equipment and machinery

Our revenue from the furniture segment has grown by 47.58% in Fiscal 2023, 54.39% in Fiscal 2024 %%din Fiscal

2025 As per the Redseer report, the furniture industry has grown at a CAGR18% @uring the period from calendar year
2019 to calendar year 2024 and is further projected to grow at a CAGR1@PA By calendar year 2030 with B2C segment
itself projected tagrow with a CAGR of 1214%. Source: Redseer RepprBasis these estimates, our Company intends to
purchase new machinery and equgpmt whi ch will be installed at our Compsz¢
Nadu (Manufacturing Facility IM Hosur, Tamil Nadu) which houses furniture manufacturing, to enhance our existing
manufacturing capabilities. As we improve our vathain network to keep pace with the growth of the furniture industry, we
intend to increase our engineered wood production line which is already running at about 96.87% as on September 30, 2
capacity and contributes significantly to our furniture reerithis expansion aligns with our projected increase in production
volume of our products and will ensure operational efficiency due to projected growth in demand. For further details on o
manuf actur i n @urBusicessl iotnildgbsa,gesee A

As part of such investment, we will incur expenditure towards machinery and equipment such as: (i) beam saw; (ii) autome
edge banding machine; (iii) automatic feeding machine; (iv) automatic conveyor; (v) drilling center; (vi) hot melt adhesiv
machineetc. Our Company has identified the machinery and equipment to be purchased and obtained quotations frt
contractors/vendors in this regard. Our Company is yet to place any orders and has not entered into any definitive agreem
with any contractors/vemads in respect of the quotations mentioned herein and there can be no assurance that the sa
contractors/vendors would be engaged to eventually supply the items or at the same costs. Addibcsetiynehand or

used machinery is proposed to be purchased out of the Net Proceeds.

Proposed utilisation of Net Proceeds

OQur Company pr bd5g.08miicn framahe Net Prdocéedseowards the purchase of equipment and machinery in
manufacturing unit(s) in India. This will be undertaken entirely from the Net ProcBeesetailed breakup of the capital
expenditure requirements with respect to the purchase of equipment and machinery by our Company basis the quotation is
by Woodtech Consultants Private Limited dated May, 6, 2025, and valid for a period of one yghefdate of issuance of

the quotation is afllows:

Sr. Description of machinery/equipment Cost per unit Quantity Amount

No. (in mi | (in mi |
1. Automatic beam saw 3.75 5 18.77
2. Beam saw 9.74 5 48.72
3. Rapidedgé 665JSR automatic edge banding machine 2.98 1 2.98
4. Rapidedgé 665JSF automatic edge banding machine 3.04 1 3.04
5. Automatic feeding machine 5.48 2 10.96
6. Automatic material receiving machine 5.35 2 10.70
7. Automatic conveyor 1.82 2 3.64
8. Cone roller steering machine 1.82 2 3.64
9. Transfer conveyor 1.80 2 3.61
10. Rapidedget96GH- automatic edge banding machine 6.75 1 6.75
11. Hot melt adhesive machine 0.88 1 0.88
12. Boring machine 4.95 1 4.95
13. Drilling center 10.16 1 10.16
14. Sliding head router 0.93 2 1.86
15. Curve edge banding machine 1.72 2 3.44
16. CNC sliding table saw 1.31 1 1.31
17. Digital sliding table saw 1.01 1 1.01
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Sr. Description of machinery/equipment Cost per unit Quantity Amount
No. (in mi | (in mi |
18. CNC router 3.84 1 3.84
19. PTP CNC router 7.33 1 7.33
20. Fully automatic soft forming edge branding machine 6.49 1 6.49
Total 154.08*

" Exclusive of GST.
# The total estimated capital expenditure for purchase of new equipment and machinery has been certified by Manian &dRad ACecauntantd)aving
firm registration number 0019838y way of their certificate datedovember 292025

All quotations received from the contractor/vendor mentioned above are valid as on the date of this Red Herring Prospec
The above estimate of the number of equipment and machinery required to be purchased by our Company is an intel
management estimate and based on current business needs. The total amount of equipment and machinery that are
purchased may vary from thba@ve estimates, subject to compliance with applicable law, in light of inter alia changes in cost,
business strategy or extermécumstances which may not be in our control. If there is any increase in the costs of machinery
or equipment, the additional costs shall be paid by our Company from its internal accruals. While there will be noiwvariation
the type of machinery and egment to be procured, there could be variation in the Net Proceeds to be deployed towards eac
of the aforementioned machinery and equipment depending on the actual price and quantity required, subject to thettotal am
to be utilized towards purchasésuch machinery and equipment not exceeding5 4. 08 mi I | i on. For
fiRisk Factors Our funding requirement and the proposed deployment of Net Proceeds have not been appraised by any be
or financial institution or any other independent agency. Our Management will have broad discretion over the use of the N
Proceedsé on pageb2.

Marketing and advertisement expenses toward enhancing the awareness and visibility of our brand

Over the years, as our business has grown, our marketing and advertisement strategy to widen our customer base has ev
in order to improve our reach and actively acquire new consumers. With the aim of customer retention, we have historica
expendedignificantly towards marketing and advertisements to enhance the visibility of all our brands. Our marketing effort
help customers discover our brand throwghious platforms, such as search engines, social mediathevtep platforms,
marketplaces, ahphysical stores. Once they discover us, our customers can engage with our brand through our website, CO!
Stores, marketplaces and MBQ#e direct interaction with customers through our own channels enables us to gather valuabl
insights into their preferences and behaviours. We leverage these insights for product development, personalized rdarketing
retention strategies, enhancing omsér engagemerdand repeat purchasés.or f ur t h e rOur Besihesd O s e
Strategied6 o n 18.age

Our Company has adopted a mdfidtteted marketing approach which focuses on building strong, enduring relationships and
bolstering customer loyalty to our brand. This involves a blend of community engagement, strategic marketing, celebri
collaborationsand cultural integration, all of which are essential in shaping our overall brand image. We intend to execut
strategic marketing campaigns in the future as well to raise our brand awareness and drive engagement through creative
memorable advertising\s we grow, we intend to enhance our brand salience and awareness through strategic initiatives. O
approach will involve leveraging sales and marketing strategies that have proven to be effective in the past. Thidendl inclu
mix of community engagemet , mar ket ing, celebrity coll aboQuaBusiness, oan:«
pagel76.

Historically, our marketing initiatives have involved a blend of community engagement, strategic marketing, celebrity
collaborations, and cultural integratioWe have executed strategic marketing campaigns to raise brand awareness and driv
engagement through creative and memorable advertisfaglso conduct targeted performance marketing campaigns through
social media and search engines. We maintain a disciplined approach to our marketing spend, focusing on achieving signifi
brand visibility and cusmer engagement without incurring excessive césts.r f ur t h e@ur BuginessMaltkating s e €
and Promotiod o n 210. §hese initiatives work together with our online presence to encourage purchase of our product
and helps in building trust among customers. We also believe that our marketing initiatives allow us to expand our prodt
portfolio and sustain overall growtls a comprehensive home solutions brand. In the past, we have also leveraged the influenc
of popular influencers and celebrities to reach new customers and boost our brand awareness. We leverage the influenc
popular influencers and celebritiestoreace w cust omers and enhance our brandos
with popular celebrities, including Vijay Singh Deol a.k.a. Bobby Deol, Ayushmann Khurrana and Rashmika Mandanna t
boost brand awareness

In 2022, we Be# Use ofecChwegiactdbked 8r anded Contentd6 and O6Best (
Awareness6 at the Indian Content Marketing Awards, 202
at the Indian Content Marketing Awards, 2022. Rorft h e r  d MistasyiahdsCertais €ogpordite Matteiis Awards,
accreditations and recognitions o n 226.a g e

Historical expenditure on brand marketing and business promotion

Historically, we have maintained a disciplined approach to our marketing expenses, focusing on achieving brand visibility a
customer engagement while also limiting any excessive costs in this regard. The breakup of the advertising and marke
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expenses incurred by our Company for thersonth period ended September 30, 2025 and the year ended March 31, 2025,
March 31, 2024, and March 31, 2023, is as follows:

Particulars For the six months| For the year ended| For the year ended| For the year ended
period ended March 31, 2025 March 31, 2024 March 31, 2023
September 30, (in mi (in mi (in mi
2025( i n
Advertisement and business promotion  n m 368.91 963.25 773.64 959.09

* The abovementioned data has also been verified and certified by Manian & Rao, Chartered Acchwaviagtéirm registration number 0019838, way
of its certificate datetNovember 292025

For det Restatesl Finascaldnfofmatian o n 25La g e

Our Company intends to continue to invest in innovative brand building initiatives to tell our story and increase considerati
for our offerings in a competitive market. This helps us attract new customers and also aids us in staying relevantim a dyna
industry. Mar keting helps our Company to take ourOurpr od
Busines8 on 1i%age

Proposed utilisation of Net Proceeds

We intend to utilize 1,084.04 million of our Net Pro
depl oyed as 400.00 million in Financial Year 2027 and
Year 2029. Oudeployment of the Net Proceeds for this Object and the medium through which marketing initiatives may b
undertaken is contingent on various internal and exte

prevailing market conditiongxpected viewership of our advertisements in different geographies, nature of our marketing
campaigns etc. Further, maintaining and improving upon our marketing strategies involves expenditures which may not
proportionate to the revenue generated arstoomers acquired. Any additional expenses which may be incurred by our

Company towards brand marketing and business promotion expenses would be funded through internal accruals of

Company or means other than the Net Proceeds.

To arrive at the estimated costs to be incurred by our Company towards our marketing and advertisement campaign spends
Company has taken into account the historical expenditure incurred by our Company towards advertisement and marke
expenses ovehe last three Financial Years and the six months period ended September 30, 2025.

Our Company has entered into a digital marketing services agreement dated January 8, 2025, effective from Septembel
2024 and a first amendment to the digital marketing services agreemeniwatetd, 2025nd a second amendment to the
digital marketing services agreement dated June 18, 2i@8tive from June 12 0 2 Effeqtive Dated ) , wi t h Hi v
I nnovative Mar ket SkiveMihdsoo)n,s -gRntyirherketidg agencyrmivolveddn the Business of digital
marketing and allied sev i ¢ e s Marketihgl§Adreeenen{df) . The Mar keting Agreement i
from the Effective Date. The scope of services under the Marketing Agreement inagitetealia, HiveMinds acting as an
agency on record for routing payment for media spends for certain advertising service providers, audit of basic adtount hec
management of paid campaigns, television media, digital media, vendor selection support and mawigtiog. &he
Marketing Agreement records the intentionooir Company to spend up to 1,100 n
years, commencing from April 1, 2026 on the abmentioned marketing activities as well.

General corporate purposes

OQur Company proposes to depl oy wWheliorbt@avardsrgeneral bbgoratePpurposes, e d
subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with Regulation 7(2) of the SEBI ICI
Regulations. The general corporate purposes for which our Company proposes to utilise &tsPray include but not
restricted to strategic initiatives, funding growth opportunities, meeting exigencies, support functions, meeting gener
corporate expenses incurred by our Company, as may be applicable and such other factors as decideddy our Boa

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient an
approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act. The quantum
utilization offunds towards each of the above purposes will be determined by our Board, based on the amount actually availa
under this head and the business requirements of our C
flexibility in utilising surplus amounts, if any.

Means of Finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the Net Proceeds. Acaordingly,
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 accr
as required under the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the aaual utiliza
of funds earmarked for the Objects, our Company may explore a range of options, including utilizing our internal accruals.

Interim use of Net Proceeds
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Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily invest the et Proce
in deposits only in one or more scheduled commercial banks included in the Second Schedule of the Reserve Bank of Ir
Act, 1934 as amended, as may be approved by our Board or a duly constituted committee thereof.

In accordance with the Companies Act, 2013, we confirm that we shall not use the Net Proceeds for buying, trading or
otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Offer related expenses
The total expenses of the Offer are estimated to be approximagémillion.

Other than (a) listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue, audit fees ofditatsitory au
(to the extent not attributable to the Offer) and expenses in relation to product or corporate advertisements inyteorsénar

of business and consistent with past practice of our Company (not in connection with the Offer) which shall be borne by c
Company; and (b) stamp duty as applicable and payable on transfer of the Offered Shares pursuant to the Offertfue Sale (i
extent applicable) and fees and expenses in relation to the legal counsel appointed by the respective Selling Sharetolders v
shall be borne by the respective Selling Shareholders, our Company and the Selling Shareholders agrees that ajespsts, ch:
fees and expenses associated with and incurred directly with respect to the Offer shall be shared among our Company an
Selling Shareholders, on a pro rata basis, in proportion to the number of Equity Shares (i) issued and Allotted by oyr Comp:
through the Fresh Issue and (i) transferred or sold by each of the Selling Shareholders through the Offer for Salanoeaccor
with applicable law. For avoidance of doubt, it is clarified that in the event the Other Selling Shareholders do nétosell and
fully withdraw from the Offer or abandon the Offer, at any stage, prior to completion of the Offer, consequently theng not bei
a party to the Offer Agreement, they shall not be liable to pay and/ or reimburse our Company for any cost, charggs, fees
expenses associated with and incurred in connection with the Offering (including BRLMs fee and expenses). All such payme
in relation to the Offer payable by the Selling Shareholders pertaining to the Offered Shares, shall be made by our €ompany
behalf of the Selling Shareholders in the first instance and, each of the Selling Shareholders agree that it shall reimburse
Company, in proportion to its respective portion of the Offered Shares that are sold in the Offer, for any documentsd expen
incurred by our Company on behalf of such Selling Shareholder (in accordance with the agreements entered into in relatiol
the Offer), subject to receipt of supporting documents for such expenses upon listing and commencement of trading of
Equity Share on the Stock Exchanges pursuant to the Offer in accordance with applicable law, except for such costs a
expenses as described above, in relation to the Offer which are paid for directly by the Selling Shareholders. ttlariiiether

that our Compny shall provide requisite supporting documents and other details to the Selling Shareholders to support t
Selling Sharehol dersd claims for expense deduction whi
information requiredby the Selling Shareholders during its respective tax assessments.

The breakup for the Offer expenses is as follows:

Activity Estimated As a % of the total | As a % of the total
expensed) (in estimated Offer Offer size
million) expensed)
Book Running Lead Managersd f g [ O [ O [ 0
Commission/processing fee for SCSBs and Bankers to the | [ © [ © [ ©
Brokerage, underwriting commission and selling commission
bidding charges for Members of the Syndicate, Registered Brg
RTAs and CDP&®¥®)
Fees payable to the Registrar to the Offer [ § [ © [ ©
Fees payable to the other parties to the Offer including, Stai [ o [ o [ 9
Auditors, industry service provider, independent chartered accou
practising company secretary, independent architect, indepe
chartered engineer, monitoring agency and fees fpayategal counse
Others [ 9 [ O [ 9
1 Listing fees, SEBI filing fees, upload fees, BSE and NSE [ o [ © [ 0
processing fees, book building software fees and other regulg
expenses
{ _ Printing and distribution of Offer stationery [ 9 [ 9 [ o
1 Advertising and marketing expenses [ © [ © [ ©
1 Miscellaneous [ © [ © [ 9§
Total estimated Offer expenses [ § [ © [ 9

* Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated in the Prospeekpendéfs are estimates and

are subject to change.

(1) Selling commission payable to the SCSBs on the portion for RIBs arih$libutional Bidders which are directly procured and uploaded by the SCSBs,
would be as follows:

Portion for RIBs* 0.30%of theAmount Allottedplusapplicable taxes)

Portion for NortInstitutional Bidders* 0.15%of theAmount Allottedplusapplicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
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Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captiBithiodkef BSEor NSE.
No processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applicationscdiredty threm.
(2) Processing fees payable to the SCSBs on the portion for NlIs (excluding UPaigld9)Bswhich are procured by the members of the Syndicate/sub
Syndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows.
Portion for Nonlnstitutional Investors and Qualified Institutiol Rs.10per valid application (plus applicable taxes)
Bidders with bids above Rs. 0.5 million
Not withstanding anything contained in (2) above t ha(plusapphchblepares)ansls s i |
in case if the total processing fees excagesipsocessihgf€dwilbe paid onguawa bess! us a
(3) Brokerage, selling commission on the portion for UPI Bidders (using the UPI mechanism) which are procured by meheb8ssdicate (including
their subSyndicate Members), RTAs and CDPs or for ushiBtype accountdinked online trading, dema& bank account provided by some of the
brokers which are members of Syndicate (including theirSyridlicate Members) would be as follows:
Portion for RIBs* 0.30%of theAmount Allottedplusapplicable taxes)
Portion for NortInstitutional Bidders* 0.15%of theAmount Allottedplusapplicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate /{SSuidicate Members will be determined as under:

(i) forRlls,andNl I's (upto - 0.50 million), on the basis of the aphprespectave i on
Syndicate / SuByndicate Member. For clarification, if a Syndicate ASBA application on the application formmusebies of a Syndicate / Sub
Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndiyasids8aiMember; and

(i) for NIls (above ™ 0.50 million), on t he -3yadradtesCode bfthe dpplicattop forchisubraitted A
to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarificationdidfeaeS¥8BA application on the
application form number / series of a Syndicate /-Syhdicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate
/ Sub Syndicate members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined orf the balsg terminal

id as captured in the Bid Book of BSE or NSE.

(4) Uploading Charges payable to members of the Syndicate (including theBysdirate Members), RTAs and CDPs on the applications made by UPI
Bidders using 3n-1 accounts/Syndicate ASBA mechanism andINstitutional Bidders which are procured by themd submitted to SCSB for blocking

orusing3in-l accounts/ Syndicate ASBA mechanism, would be as f olatk@ehgling =~ 1
their subSyndicate Members), RTAs and CDPs

Bidding charges/ Processing Charges payable on the application made usilfg3account s wi | | be subject to a
applicable taxes), in case if the total Bi d dicablgtaxeshthen g wilsbe pajul oropcas s i n ¢

basis for porti omasappficablei ) RI Bés (ii) NIBO6s
(5) Selling commission/ uploading charges payable to the Registered Brokers on the portion émdRI&sInstitutionalBidders which are directly procured
by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs ~ 10 per valid bid cumapplication form(plus applicablet ax es) subj ect t
million (plus applicable taxes)

Portion for NonInstitutional Bidders - 10 per wvalid bid cum application form
million (plus applicable taxes)

Not withstanding anything contained above the total Ipamplcaletsies)adihees
case if the total processing fees exceeds/prodessidbgGeesmillbd paican préigpbhsiss ap p |
(6) Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:
Membersof the Syndicate/ RTAs / CDPs ~ 30 per valid application (plus applicabletaxes) subject to a maximum of Rs. 3
million
Axis Bank T Ni |l per valid Bid cum Application F

The Sponsor Bank shall be responsible for making payments to the third parties §
remitter bank, NPCI and such other parties as required in connection with
performance of its duties under the SEBI circulars, the Syndicate Agreement an
applicable laws.

Kotak Mahindra Bank - Ni | charges up to 8,00,000 applic

application f or ms - pethRlid bignaum dpplicaian Jforns (plg
applicable taxes).

The Sponsor Banks shall be responsible for making payments to the third parties
remitter bank, NPCI and such other parties as required in connection with
performance of its duties under applicable SEBI circulars, agreements and
applicablelaws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatendj@asheiscrow and
Sponsor Bank Agreement.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, as listed under (Bjeciltda suaximum cap

of 7 3 million (plus applicable taxes). I n cas3® mihlel itoont,alt fuen otatde
members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the numbeplafatialics spich that
the total uploading charges / processing fees payable does notéxce€d. 00 mi | | i on.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicataddy@asmeBscrow and
Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after pimlideaaksritten
confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read B&thC8cular No:

SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/I/M datedla
2021.

Monitoring of utilisation of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has apgoanteRatings Limiteds the Monitoring
Agency for monitoring the utilisation of the proceeds from thelP@ Placementand the Gross Proceeds. Our Audit
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Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and submit the report required und
the SEBI ICDR Regulations.

Our Company will disclose, and continue to disclose, the utilisation of the Gross Proceeds, including interim use, undel
separate head in our balance sheet for such financial years as required under applicable law, specifying the purpzdses for v
the Goss Proceeds have been utilised, till the time any part of the Fresh Issue proceeds remains unutilised. Our Company
also, in its balance sheet for the applicable financial years, provide details, if any, in relation to all such GrosstRabceed
have not been utilised, if any. Further, our Company, on a quarterly basis, shall include the deployment of Gross Praceeds ur
various heads, as applicable, in the notes to our quarterly consolidated results.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly bas
disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee will mal
recommendations to oBoard for further action, if appropriate. On an annual basis, our Company shall prepare a statement |
funds utilised for purposes other than those stated in this Red Herring Prospectus and place it before the Audit Cammittee
make other disclosures anay be required until such time as the Gross Proceeds remain unutilised. Such disclosure shall |
made only until such time that all the Gross Proceeds have been utilised in full. The statement shall be certifieduigrthe Sta
Auditors of our Companyrurthermore, in accordance with the SEBI Listing Regulations, our Company shall furnish to the
Stock Exchanges, on a quarterly basis, a statement indicating (a) deviations, if any, in the actual utilisation of dseoprocee
the Fresh Issue from the Objs; and (b) details of category wise variations in the actual utilisation of the proceeds of the Fresl|
Issue from the Objects. This information will also be published in newspapers, one in English, one in Hindi, and one regior
language of the jurisdicn where our Registered and Corporate Office is located, simultaneously with the interim or annua
financi al results and explanation for such wvariatmen (
before the Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall not vary the Objects without bei
authorised to do so by our Shareholders by way of a special resolution through a postal ballot. In addition, the ribt@e issue
our Sharebl ders in relation to t hePogiahBakoi Notirced pf sbkath speci ay
details as required under the Comp an iRslsFadtocstAnyavaridtionanpthe! i ¢
utiizatond t he Net Proceeds would be subject to certain col
on pageb2. The Postal Ballot Notice shall simultaneously be published in the newspapers, one in an English national dai
newspaper, one in Hindi national daily newspaper and one in the regional language of the jurisdiction where our Registe
Office is located, imccordance with the Companies Act and applicable rules. The Shareholders who do not agree to the propc
to vary the objects shdle given an exit offer, at such price, and in such manner, in accordance with our Articles of Associatior
the Companies Act, and the SEBI ICDR Regulations.

Appraising entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any external agency or any banl
financial institution.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red Herri
Prospectus, which are proposed to be repaid from the Net Proceeds.

Other Confirmations

Except to the extent of proceeds received from the Offer for Salerammoters, the members of the Promoter Group, Directors,
Key Managerial Personnel or Senior Management, will not receive any portion of the Offer Proceeds.

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with any of Promot
members of our Promoter Group, Directors, Key Managerial Personnel or members of the Senior Management in relatior
the utilization of he Net Proceeds. There is no existing or anticipated interest of such individuals and entities in the Objects.
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BASIS FOR OFFER PRICE

The Price Banénd Offer Pricewill be determined by our Companin consultation with the &k Running Lead Managers

on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the
of quantitative and qualitative factors as descrilksd b
[6] times the Floor PricElaaod Ppbjceimes[dhetCmpsPtheefa
the facevalue Biddersshould also seé@Risk Factors, iSummary ofRestatedFinancial Informatior, fiOur Businesy
fiRestated Financial Informatian andfiManage ment 6 s Di scussion and Analysis
Operation® on pages33, 69, 176, 251and333 respectively, to have an informed view before making an investment decision.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:
i Largest and fastest growing D2C home and furnishing solutiestination

o We are a home and furnishing solutions provider in India, offering a wide range of products, including mattresse
furniture, and furnishingghrough our omnichannel present®e arethe largestD2C homeand furnishings
companyin Indiain terms of revenue from operations in Fiscal 203éufce: Redseer Repprt

i Comprehensive home and furnishing solutions brand with a core focus on product innovation

o We are a onstop destination offering comprehensive solutions in the home and furnishing market, aiming to mee
the needs of customers at various stages of their MWesare the only D2C home and furnishings company in
India that has scaled across all three product categories, namadtiyesses, furniture, amdrnishings and écor,
each having generated over (Sbyrd@:(RédsemriRepprt on i n r ev

i Full-stack vertically integrated operations with differentiated processes and technical capabilities;

o Our full-stack vertically integrated operatiomhable us to control every aspect of our operations, from
conceptualizing, designing and engineering our products to manufacturing, distribution and providing custome
experience and engagement

i Omnichannel sales presence and strategically located store network;

o We have built a comprehensive sales network that blends our own channels (i.e., our website andREQLAD
Stores) and external channels (i.e., marketplaces and MBOSs), ensuring easy access to our products for
customers. Our strong marketing initiatives ensure that customers can discover our brand through various platfor
including search enginesocial media, OTT platforms, marketplaces, and physical retail stores.

i Our multi-faceted marketing approach enhancing our brand image

o Our multi-faceted marketing approach focusses on building strong, enduring relationships and bolstering custom
loyalty to our brand. This involves a blend of community engagement, strategic marketing, celebrity collaboration:s
and cultural integration, labf which are essential in shaping our overall brand image.

1 Business model with tack record of delivering financial growth

o We have established a track record of consistent financial growth driven by operating leverage and optimizin
process efficiencies.

For details, seBOur Busines$ Our Strengthé on pagel82
Quantitative Factors

Some of the information presented below relating to our Company is derived frdResteted Financial Informatiofror
details, seéRestated Financial InformatidgrandfiOther Financial Informatiod on page®51and330, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A. Basic and Diluted Earningsper Equity Share (REP0)
Period Ended Basic EPS (in ) Diluted EPS (in ) Weight
Financial Year endeMlarch 31,2025 (1.15) (1.15) 3
Financial Year ended March 31, 2024 (0.50) (0.50) 2
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Period Ended Basic EPS (in ) Diluted EPS (in ) Weight
Financial Year ended March 31, 2023 (5.62) (5.62) 1
Weighted Average EPS (1.68) (1.68) -
Six months period ended September Z05" 1.15 1.14
*Not annualised.
Notes:
1. The face value of each Equity Share is 1.

2. Basic earnings per share is calculated by dividing the p(lfitg for the period/year attributable to equity Shareholders by the weighted
average number of Equity Shares outstanding during the period/year.

3. Diluted earnings per share is calculated by dividing pr@@gs for the period/year attributable to equity Shareholders by the weighted
average number of Equity Shares outstanding during the period/year adjusted for the effects of all dilutive potent@h&mesity

4. Weighted average = Aggregate of yeegise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year /Total of
weights.

Price/Earning (fiP/EOQ) ratio inrelationto Pr i ¢ e Blaoth]d[ GpHr Equity Share:

Particulars P/E at the Floor Price (number

of times)

P/E at the Cap Price (number of
times)

Based on basic EP&s per the Restated Financ
Informationfor Financial Year ended March 31, 2C
Based on diluted EP8&s per the Restated Financ
Informationfor Financial Year ended March 31, 2C

Industry Peer Group P/E ratio

Particulars P/E Ratio

77.26
77.26
77.26

Highest

Lowest

Industry Composite

Notes:

(1) The industry high and low has been considered from the industry peer set. The industry composite has been calculat&dnaetithe a
average P/E of the industry peer set disclosed in this section.

(2) PJ/E Ratio has been computed based on the closing market price of equity shares onN$8&naver 72025, divided by the Diluted EPS
for the last year end

Return on Net Worth (iIRoNW0®) %

Period Ended RoNW (%) Weight
Financial Year ended March 32025 (6.72%%6 3
Financial Year ended March 31, 2024 .77 2
Financial Year ended March 31, 2023 (28.840 1
Weighted Average (9.09%%6
Six months period ended September ZI5" 6.3

*Not annualised.

Notes:

(1) Weighted average return on net worth = Aggregate of yaae weighted Net Worth divided by the aggregate of weights i.e. [(Net Worth x
Weight) for each year] / [Total of weights]

(2) Return on Net Worth (%) is computed as préig9 for the period/year divided by the Net Worth as at the end of the periodAsaer

Regulation 2(1)(hh) of SEBCDR Regulationsas amended, Net Worth means the aggregate value of theipaldare capital and all

reserves created out of the profits and securities premium account and debit or credit balance of profit and loss decaolaalefing the

aggregate value of the accutated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated statemer

of assets and liabilities, but does not include reserves created out of revaluation of assetsakrité depreciation and amalgamation.

Further, Net Worth has been computed as a sum of equity share capital, instruments entirely equity in nature and othesfafeignas

of the period/year.

Net Asset Value {iNAV 0) per Equity Share

Period NAV
As on September 30, 2025 17.90
As on March 31, 2025 16.96
As on March 31, 2024 17.92
As on March 31, 2023 19.48

Note:Net Asset Value per equity share represents Net Worth at the end of the period/ year divided by number of Equity shategemsteck
options outstanding at the end of the period/year
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Comparison of accounting ratios with listed industry pees

Following table provides comparison of our accounting ratios with the listed industry peer. There is only one India
listed industry peer whose business is comparable to our business in terms of size. Globallistgdpeesare not
comparable of the size of our business.

Name of | Face value| Revenue Closing Price to | EPS EPS Return on | NAV per
Company ( ) from market earning (basic)( (diluted) Net Worth | share( )
operations price ( ) (%)

()

Million
Company | 1.00 12,736.91 - [ 8] (1.15) (1.15) (6.72)% 16.96
Listed peer
Sheela 5.00 34,391.90 683.00 77.26 8.84 8.84 2.98% 278.35
Foam
Limited

Source:All the financial information for listed industry peer is on a consolidated basis and is sourced from the financial iofooinstich listed

industry peer available on the website of the stock exchanges for the Financial Year ended March. 3yrgt&, the manner of computing

certain ratios here may be different from the computation used by the Company and may not provide a right comparidonsto inves

*Sourced  from  the Restated Financial Information  for  the  financial year ended March 31, 5. 202

# To be included in respect of the Company in the Prospectus based on the Offer Price.

(1) Basic /Diluted EPS for peer refers to the Basic/Diluted EPS sourced from the financial statements of the listed indémtrihedeancial
year ended March 31, 262

(2) P/E Ratio for the listed industry peer has been computed as the closing market price of equity shares on N&izember 7, 202%livided
by the diluted EPS for the respective year.end

(3) Return on Net Worth (%) is computed @sfit/(loss) for the period/year divided biet Worth as at the end of the period/yeaks per
Regulation 2(1)(hh) of SEBCDR Regulations, as amended, Net Worth means the aggregate value of thp phate capital and all reserves
created out of the profits and securities premium account and debit or credit balance of profit and loss account, afitey tiezlaggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restatesf sisgetaemd
liabilities, but does not include reserves created out of revaluation of assetshack®f depreciation and afngamation. Further, Neivorth
has been computed as a sum of equity share capital, instruments entirely equity in nature and otles efhiéyend of the period/year

(4) Net Asset Value per equity share represents Net Worth at the end of the period/ year divided by weighted average nuib&hafdsg
outstandingat the end of the period/year

Key Performance Indicators fiKPIs0)

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the ba
for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee datec
November 8, 2025 certified by our ChieFinancialOfficer on behalf of the management of our Company by way of
certificate datetNovember 8, 2025 and the Audit Committee has confirmed that the KPIs pertaining to our Company
that have been disclosed to earlier investors at any point of time during the three years period prior to the date of fili
of this RedHerring Prospectus have been disclosed in this section and have been subject to verification ar
certification by Manian & Rao, Chartered Accountants, pursuarertdicate datedNovember 8, 2025(copy made
available underfiMaterial Contracts and Documents for Inspectioon page458. The KPIs that have been
consistently used by the management to analyse, track and monitor the operational and financial performance of |
Company and were presented in the past meetings of our Board or shared with the iduaaithe three years
preceding the date tiiis RedHerring Prospectus, which have been consequently identified as relevant and materia
KPIs and are disoked in thigiBasis for Offer Pricé section.

In addition to the above, the Audit Committee also

a)there are certain items/ mehr sHeRerdi hnigc hP rhoasvpee cntouts bz
either used for internal anal ysi s, sensitive to t
our financi al and operational perfor mance oar asuudh s
or such items do not convey any meaningful inforr
and

b)there are certain items/ metrics whiesHe&rardiendg nRrl w:
which are purely operational in nature and are nc

bearing on the deter mi nafiuon Bou®inhfegdeefr®e spri ce. For
We have described and defi nedDetfhieni KHlosn,s aasnmhaapdpbl birceavb

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, i
least once a year (or any lesser period as may be determined by our Board), for a duration of one year after the da
listing of the Egity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per the disclosur
made in the sectiofiObjects of the Offérstarting on pagé&19of this RedHerring Prospectus, whichever is later, or

for such other duration as required under the SEBI ICDR Regulations.
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Details of our KP$ for the six months period ended Septembey ZIP5 and for Fiscals 2025, 2024, 2028 set out
below:

Sr. Particulars Units Period ended Year ended Year ended Year ended
No. September 30 March 31, March 31, March 31, 203
205 205 2024
GAAP Metrics:
1 |Revenue from operatiof8 i n n 7,240.03 12,736.91 9,863.53 8,126.2(
2 |Revenue from operatiol % * 29.13% 21.38% 28.46%
Growth®
3 |[PAT® in o 355.74 (350.09 (150.53) (1,456.83
Non-GAAP Metrics:
1 |EBITDA® in m 1,031.94 908.3 658.49 (857.52)
2 | PAT Margin® % 4.91% (2.75)% (1.53)% (17.93)%
3 | EBITDA Margin © % 14.25% 7.13% 6.68% (10.55)%
4 | Return on Net Wortl%o)" % 6.38% (6.72)% (2.77)% (28.84)%
5 |Return on Capitg % 6.04% (0.68)% 0.27% (20.50)%
Employed®
6 | Net working capital day$) in days 1.04 3.84 6.89 20.44

Operational Metrics:
1 |Revenue by categofif)

-Mattresses in n 4,390.78 7,813.73 5,675.18 5,159.77
-Furniture i n 2,118.60 3,516.89 3,012.2Q 1,951.10
-Furnishings i n n 730.65 1,406.29 1,176.15 1,015.33
Total in m 7,240.03 12,736.91 9,863.53 8,126.2(
2 | Volume data by categof®
-Mattresses Quantity 464,641 793,348 594,040 568,443
-Furniture Quantity 266,190 351,492 282,681 178,488
-Furnishings Quantity 862,041 1,455,037 1,400,491 1,173,453
Grand Total 1,592,877 2,599,877 2,277,217 1,920,384
3 |COCOi Regular Stores §  Number 125 105 56 23
the end of the releval
period?

" Not annualised

*Not been included as the comparative period figures under Ind ABdsix-months period endeSleptember 30, 2025¢e not available.

(1) Revenue from operations is the Revenue from operations for the period/year.

(2 Revenue from operations Growth is calculated as [(Current period Revenue from oper&i@vious period Revenue frooperations)
divided by previous period Revenue from operations] *100

(3) PAT is theprofit/(loss)for the period/year.

(4) EBITDA is calculated aprofit/(loss)for the period/year plus Tax Expense plus Finance Costs plus Depreciation and Amortisation.

(5) PAT Margin is calculated agrofit/(loss)for the period/year as a percentage of revenue from operations.

(6) EBITDA Margin is calculated as EBITDA as a percentage of revenue from operations.

(7) Return on Net Worth (%) is computed @sfit/(loss) for the period/year divided by Net Wordls at the end of the period/yesaks per
Regulation 2(1)(hh) of SEBCDR Regulations, as amended, Net Worth means the aggregate value of thgp shdre capital and all
reserves created out of the profits and securities premium account and debit or credit balance of profit and loss decadealueting the
aggregate vala of the accumulated losses, deferred expenditure and miscellaneous expendituittenobfivas per the restated stateme
of assets and liabilities, but does not include reserves created out of revaluation of assetsaakrité depreciation and amalgamatio
Further, Net Worth has been computed as a sum of equity share capitalniests entirely equity in nature and other equity as of the er
the period/year.

(8) Return on Capital Employed is calculated as (Earnings before interest andiaB¢E0) divided by capital employed) *100. EBIT
calculated agrofit/(loss)for the period/year plus tax expenses plus finance costs. Capital Employed is calculated as the sum of tot
current borrowings, current lease liabilities, nenrrent borrowings, nowturrent lease liabilities.

(9) Networking capital days is calculated as (Average Net working capital divided by Revenue from operations)*365. Hotheax, fioonths
period ended September,32025, Net working capital days is calculated as (Average Net working capital divided by Revenu:
operations)183 Net working capital is calculated as Inventories plus Trade Receivables minus Trade Payables.

(10) Revenue by category is the category wise (mattresses, furniture and furnishings) revenue from the revenue registepafnthe Com

(11) Volume data by category is the category wise (mattresses, furniture and furnishings) sales volume data from the ret@summsEsing
of quantitative details.

(12) COCOi Regular Stores at the end of the relevant period is the total number of operational CR&Dlar Stores at the end of the releve
period.

For details of reconciliation of Ne®AAP Measures usedthisRedHe r r i ng Pr ospectus, see fAiManagement o

Condition and Results of OperatiohdlonGA AP Me a spaged5d 0 on

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

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to r
and assess our financial and operating performance. The presentation of these KPlIs is not intended to be consid
in isolation or as aubstitute for the Restated Financial Information. We use these KPIs to evaluate our financial anc
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance \
Ind AS. These KPIs have limitations as anabfitools. Further, these KPIs may differ from the similar information
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used by other companies and hence their comparability may be limited. Therefore, these metrics should not
considered in isolation or construed as an alternative to Ind AS measures of performance or as an indicator of ¢
operating performance, liquidityprofitability or results of operation. Although these KPIs are not a measure of
performance calculated in accordance with applicabl
it provides an additional tool for Bidders to use in evahgadur ongoing operating results and trends and in comparing
our financial results with other companies in our industry because it provides consistency and comparability with pg
financial performance, when taken collectively with financial measuresngen accordance with Ind AS.

Biddersare encouraged to review the Ind AS financial measures and to not rely on any single financial or operation
metric to evaluate our business.

Key metrics | Explanation of the KPIs

GAAP Metrics

Revenue fronoperations Revenue from operations is used by our management to track the reven
the business and in turn helps us to assess the overall financial performa
size of business. This is relevant from valuation perspective

Revenudrom operatiorGrowth Growth rate of revenue from operations provides information regardin
growth of our business for the respective period. This is relevant from val
perspective

PAT We believe that tracking ounrofit/(loss)after tax for the period/year enables

to monitor the overall results of operations and financial performance (¢
Company after considering all operating, financing, and tax related costs.
relevant from valuation perspective

Non-GAAP Metrics
EBITDA Tracking EBITDA helps us identify underlying trends in our business
facilitates evaluation of yeamyear operating performance of our operati
This is relevant from a valuation perspective

PAT Margin We believe that tracking ounrofit/(loss)after tax for the period/year enables
to monitor the overall results of operations and financial performance (¢
Company after considering all operating, financing, and tax related costs.
relevant from valuation perspective.

EBITDA Margin Tracking EBITDA margin helps us identify underlying trends in our busines
facilitates evaluation of yeamyear operating performance of our operati
This is relevant from a valuation perspective

Return on NeWorth (%) Company intends to disclose Return on Net Worth instead of ROE, a
indicative of the profit generation by us against the total equity over a perio(
is relevant from valuation perspective

Return on Capital Employed We believe return on capital employed enables us to track how efficient
Company generates earnings from the capital employed in the business.
relevant from valuation perspective

Net working capital days This indicates the working capital requirements in relation to revenue gen
from operations. This is relevant from valuation and understanding of busi

Operational Metrics

Revenue by category Category bifurcation (i.e. Mattress, Furniture and Furnishings) is releval
understanding the business
Volumedataby category This helps to track volume of each of our product category

COCO i Regular Storesat the end of th|Helps to ascertain the overall footprint of the company across India
relevant period

Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any additions or dispositions to its business dusirgribaths period ended September
30, 2025, and Fiscal2025, 2024 and 2023

Comparison of our KPIs with listed industry peer for the Financial Years/periods disclosed ithis RedHerring
Prospectus

While our Company considers Sheela Foams Limited as its listed peer, the definitions and explanation considered
the below KPIs by Sheela Foams Limited may not be the same as our Company. Accordingly, certain KPIs of o
Company stated below, should fead in the context of the explanation and definitions provided in this section, and

shall not be considered as comparable with Sheela Foams Lifitedollowingis a comparison of our KPIs with

the listed peer:
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For thesix monthsendedSeptember 3035 and yeas ended March 312025 2024 2023

Particulars Unit Our Company Sheela Foam Limited
As at/ for six | Asat/forthe | As at/ for the year | As at/ for the year| As at/ for six | As at/ for the | As at/ for the | As at/ for the
months ended| year ended| ended March 31, 2024| ended March 31, 2023 | months ended| year ended | year ended | year ended
September 30, March 31, September 30,| March 31, | March 31, 2024 | March 31, 2023
2025 2025 2025 2025
Revenue from| in million 7,240.03 12,736.91 9,863.53 8,126.20 16,963.50 34,39..90 29,823.10 28,733.20
Operation)
Revenue from| % * 29.13% 21.38% 28.46% * 15.32% 3.79% 0.2%%
operations Growtf
PAT© in million 355.74 (350.04) (150.53) (1,456.83) 165.10 900.70 1,839.30 2,008.40
EBITDA® in million 1,031.94 908.30 658.49 (857.52) 1,620.00 2,860.00 3,005.40 2,981.60
PAT Margirn® % 4.91% (2.75%) (1.53%) (17.93%) 0.97% 2.62% 6.17% 6.99%
EBITDA Margin ® % 14.25% 7.13% 6.68% (10.55%) 9.55% 8.32% 10.08% 10.38%
Return on Net worth % 6.38%" (6.72%) (2.77%) (28.84%) 0.53% 2.98% 6.17% 12.50%
(%) ©
Return on Capital % 6.04%" (0.68%) 0.27% (20.50%) 1.929%" 5.01% 7.02% 13.51%
Employed™
Net working capital| in days 1.04 3.84 6.89 20.44 38.71 34.50 40.97 41.44
dayg"
Revenue by categdfy i n
- Mattresses 4,390.78 7,813.73 5,675.18 5,159.77 NA 13,770 10,530.00 8,740.00
- Furniture 2,118.60 3,516.89 3,012.20 1,951.10 NA NA NA NA
- Furnishings 730.65 1,406.29 1,176.15 1,015.33 NA NA NA NA
Volume data by Quantity
categor{
- Mattresses 464,641 793,348 594,040 568,443 NA 3,308,000 2,174,000 2,033,000
- Furniture 266,190 351,492 282,681 178,488 NA NA NA NA
- Furnishings 862,041 1,455,037 1,400,491 1,173,453 NA NA NA NA
COCO Regular Store| Number 125 105 56 23 NA NA NA NA
at the end of the
relevant periot

*Not been included as the comparative period figures under Ind AS foriths period ended September 30, 2025 are not available.

ANot annualised

Source:All the financial information for listed industry peer is on a consolidated basis and is sourced from the financial infoahatich listed industry peer available on the website of the stock exchanges for the Financial Year

ended March 31, 2025.
For further

information, s

ee

AiManagement d6s

Revenue from Operations is the Revenue from Operations for the period/year.
Revenue from Operations Growth is calculated as (Current period Revenue from OperBtievisus period Revenue from Operations) divided by previous period Revenue from Operations *100
PAT is theprofit/(loss)for the period/year.
EBITDA is calculated aprofit/(loss)for the period/year plus Tax Expense plus Finance Costs plus Depreciation and Amortisation.
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PAT Margin calculated as profit/(loss) for the period/year as a percentage of revenue from operations.

EBITDA Margin is calculated as EBITDA as a percentage of revenue from operations

Return on Net Worth (%) is computedpasfit/(loss)for the period/year end divided by net worth at period/year end. As per Regulation 2(1)(hh) of SEBI (Issue of CapitelasuleDRequirements) Regulations, 20:
as amended, Net Worth means the aggregate value of theipaidare capital and all resees created out of the profits and securities premium account and debit or credit balance of profit and loss accot
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure nobwpiehefigstated statement of assets and liabilities, but does not include reserves cree
of revaluation of assets, writgack of depreciation and amalgamation. Further, Net worth has been computed as a sum of equity share capital, institeheagsignin nature and other equity as of the end of
period/year.

Return on Capital Empl oyed is calculated as (Ear ni ng $liskkactlated aprdfitiflas®for ¢he period plus tax experses plasEriahcd cogts. Ca
Employed is calculated as the sum of total equity, current borrowings;uroent borrowings, current lease liabilities, nearrent lease liabilities.

Net working capital days is calculated as (Average Net working capital divided by Revenue from Operations)*365. Howevsix fmonths period ended September 30, 2025, Net working capital days is calcul
(Average Net working capital divided bg\Wwenue from Operations)*183. Net working capital is calculated as Inventories plus Trade Receivables minus Trade Payables.

Revenue by category is the category wise (mattresses, furniture and furnishings) revenue from the revenue registepahthe Com

Volume data by category is the category wise (mattresses, furniture and furnishings) sales volume data from the ret@aw®nsggsing of quantitative details.

COCO Regular Stores at the end of the relevant period is the total number of operational COCO Regular Stores at theeretevahtiperiod.
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a)

b)

Weighted average cost of acquisitionfif/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 (excluding Equity Shares issued under the ESOP
2019 and issuance of Equity Shares pauant to a bonus issue) during the 18 months preceding the datetbifs
Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paigh share
capital of our Company (calculated based on the pr®ffer capital before suchtransaction(s) and excluding
ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span
of rolling 30 days fiPrimary Issuance®)

Date of | Name of | Nature of | Number of | Transaction Price | Total Weighted
Allotment | allottees security Equity Shares as a % of| per Cost average
transferred fully diluted | Equity cost of
capital of the | Share acquisition
Company ( ) based on
(calculated primary
based on the issue  of
pre-issue Equity
capital before Shares
such
transaction/s)
May 13, . . o
2025 Ankit Garg Equity Shares 1,916,362 8.13% 1.00 | 1,916,362 1.00
M;8’2153' Rarﬁgﬁ‘:gggsw 4| Eauity Shares 687,369 2.91% 1.00 | 687,369 |  1.00
M§3’2153' Nitika Goel Equity Shares 10 0.00% 1.00 10 1.00
M;g2153' '”dA'g\‘/’iSCO'rrg'e Equity Shares 4 0.00% 1.00 4 1.00
Wei ghted Average Cost of Acquisition (WACA) 1.00

Price per share of our Company (as adjusted for corporate actions, including 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 GroupSelling Shareholders or Shareholders with the right to nominate
directors on our Board during the 18 months preceding the date of filing a¢his RedHerring Prospectus, where
the acquisition or sale is equal to or more than 5% of the fully diluted paidip share capital of our Company
(calculated based on the préOffer capital before such transaction/s and excluding ESOPs granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
(ASecondary Transactions)

Nil
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C) If there are no such transactions to report under (a) and (b) above, the following are the details of the price per sharetttd Company basis the last five primary or
secondary transactions (secondary transactions where the Promoters, members of the Préend@sroup, Other Selling Shareholders or other Shareholder(s) having the
right to nominate director(s) on the Board, are a party to the transaction), not older than three years prior to the date tfiis Red Herring Prospectus irrespective of the

size of transaction

Date of Name of the | Transferor Nature of | Number of Face Price per | Conversion Equity shares | Nature of Nature of Tot al Cos
allotment/ | allottee / security Equity value of Equity ratio for assuming Consideration transaction
transfer transferee Shares / Equity share / CCCPS or conversion/
CCCPS shares / CCCPS postbonus bonus impact
transacted CCCPS impact for
( ) equity shares,
as applicable
Secondary Transactions
March 13,| Elevation Nitika Goel Equity 24,783 1.00 1,600.00 12.00 297,396 Cash Transfer 39,652,800.00
2025 Capital VIl Shares
Limited
December Investcorp Investcorp Series D| 2,135,469 50.00 1,054.20 12.00 25,625,628 Cash Transfer 2,251,211,419.80
14,2023 Growth Equity | India Private| CCCPS
Fund Equity
Opportunity
Limited
December Investcorp Investcorp Equity 10 1.00 1,054.20 | 12.00 120 Cash Transfer 10,542.00
14, 2023 Growth Equity | India Private| Shares
Fund Equity
Opportunity
Limited
November 7,| Investcorp Investcorp Series D| 87,043 50.00 1,033.97 12.00 1,044,516 Cash Transfer 89,999,850.71
2023 Growth India Private| CCCPS
Opportunity Equity
Fund Opportunity
Limited
October 31,| Elevation Ankit Garg Equity 477,074 1 1,152.86 | 12.00 5,724,888 Cash Transfer 549,999,531.64
2023 Capital VIl Shares
Limited

Total number of Equity Shares

32,692,548

Total cost

2,930,874,144.15

Weighted Average Cost of Acquisition

89.65
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The Floor Price is [0] times and the Cap Price is |
primary/secondary transactions described in | above and are disclosed below:

Past transactions Weighted average Fl oor Pr{Cap Pr’i
cost of acquisition

per Equity Share*

Weighted average cost of acquisition of Primary Issuances 1.00 [

Weighted average cost of acquisition of Secondary Transactions 89.65 [
" To be updated upon finalization of Offer Price at Prospectus stage.

#As certified by Manian & Rao, Chartered Accountahtying firm registration number 001983$;, way of their certificate datedovember
29, 2025

O« O«
O O«

[
[

Justification for Basis of Offer price

The following provides an explanation to the Cap Pr
of Equity Shares that were issued by our Company or acquired or sold tiye Selling Shareholders or other
shareholders with rights to nominate directors on our Boardby way of primary and secondary transactions in
the last three full Financial Years preceding the date othis Red Herring Prospectus compared to our

Companyds Kskmanths period ende@ September 32025 and Financial Years2025, 2024 and 2023
and in view of external factors, if any.

[ 6]
* To be included in the Price Band.

The Offer Price of [ 0] has been determined by our
demand from investors for the Equity Shares through the Book Building prdgelters should read the
abovementioned information along wiliRisk Factors, fiOur Business andfiFinancial Informatiom on pages33,
176and251, respectively, to have a more informed view
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
Date:November 20, 2025

To,

The Board of Directors,
Wakefit Innovations Limited
Umiya Emporium, 9799,
2nd and 4th Floor,
Adugodi, Tavarekere,

Opp. Forum Mall,

Hosur Road,

Bengalurui 560 029
Karnataka, India

Re: Proposed initial public offering of equity shares o
by way of a fresh issue of Equity Shares (the AFresh 1
Company Séthendg Shareholdersdo and such offer for sale,

ioffero)

Dear Sir / Madam,

We, Manian & Rao, Chartered Accountants, an independent firm of chartered accountants, appointed by the Company in te
of our engagement letter dated March 20, 2025 in relation to the Offer, hereby confirm the enclosed stafemexiia A
prepared and issued by the Company, which provides the possible special tax benefits under direct tax and indirect tax |
presently in force in India, including the Incohea x Act ,ITAcHG L ( ttthe Mentral Goods and
ACGST Acoj, RBé7Ilntegrated GoodsIGATNAd, 2E®r)v,i cSd satTea xGoldats, a:
Act, 2017(théi SGS T A c t Gustdn8 Acf 1942 and the Customs Tariff Act, 1975(together with the Customs, Act, 1962,
thefi Cust onms (Accotlodl e Takatiomkawsp )t he hi@ rul es, regulations, <circ
applicable to the Assessment Year 2@Z6relevant to the Financial Year 2026 (as amended by the Finance Act, 2025),
available to the Company, and its shatdbrs. Several of these benefits are dependent on the Company and its shareholdel
as the case may be, fulfilling the conditions prescribed under the relevant provisions of the statute. Hence, thahability of
Company and its shareholders to derivesecial tax benefits is dependent upon their fulfilling such conditions, which based
on business imperatives, the Company and its shareholders face in the future, the Company and its shareholders may or
not choose to fulfil.

The benefits stated in the enclosed statement are not exhaustive and the preparation of the contents stated is thtg respons
of the Companyds management . We are informed that thi s
invesbrs and is neither designed nor intended to be a substitute for professional tax advice. In view of the distinct mature of
tax consequences and the changing tax laws, each investor is advised to consult their own tax consultant with respect tc
spedfic tax implications arising out of their participation in the issue and we shall in no way be liable or responsible to an
shareholder or subscriber for placing reliance upon the contents of this statement. Also, any tax information inclsded in t
written communication was not intended or written to be used, and it cannot be used by the Company or the investor, for
purpose of avoiding any penalties that may be imposed by any regulatory, governmental taxing authority or agency

We do not express any opinion or provide any assurance as to whether:

i) The Company and its shareholders will continue to obtain these benefits in future;
i) The conditions prescribed for availing the benefits have been/would be met with.
iii) The revenue authorities/courts will concur with the views expressed herein.

The contents stated in Annexure A are based on information, explanations and representations obtained from the Company
on the basis of our understanding of the business activities and operations of the Company. We have relied upon the informe
and abcuments of the Company being true, correct and complete and have not audited or tested them. Our view, under
circumstances, is to be considered as an audit opinion under any regulation or law. No assurance is given that the reve
authorities/ courtwvill concur with the views expressed herein. Our firm or any of partners or affiliates, shall not be responsible
for any loss, penalties, surcharges, interest or additional tax or any tax-taxpanonetary or nemonetary, effects or
liabilities (consegential, indirect, punitive or incidental) before any authority / otherwise arising from the supply of incorrect
or incomplete information of the Company.

This statement is addressed to Board of Directors of the Company and is being issued at the specific request of the Com
The enclosed Annexure to this statement is intended solely for your information and for inclusion in the red herringgprospec
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andprospectus andny other material in connection with the Offer, and is not to be used, referred to or distributed for any othe
purpose without our prior written consent.

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other peraon to wh
this certificate is shown or into whose hands it may come without our prior consent in writing. Any subsequent amendmer
modification to provisions of the applicable laws may have an impact on the views contained in our statement. While reasona
care has been taken in the preparation of this certificate, we accept no responsibility for any errors or omissiomsdaherein o
anyloss sustained by any person who relies on it.

Yours Sincerely,

For Manian & Rao, Chartered Accountants
ICAI Firm Registration No: 001983S

Pallavi Vijay Rao

Partner

Membership No.: 222182
UDIN: 25222182BMHGYJ3591
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Annexure A

Statement of possible special tax benefits available Wakefit Innovations Limited andt h e C o mgharahgldérs

Qutlined below are the possible special tax benefits
Taxation Laws (Possible Special Tax Benefity. These Possible Special Tax Benefits are dependent on the Company and the
Companyds shareholders fulfilling the conditions presc

the Companyés shar ehol delTax Banegfits it dapendest uporhteem Rulfiling suthlcenditins,e ¢
which are based on busiisesnperatives they face in the future, basis which they may or may not choose to fulfil such
conditions.

1. Special tax benefits available to the Company
i) Direct taxes:
a. Lower corporate tax rate under section 115BAA of the IT Act:

Section 115BAA has been inserted in the IT Act by the Taxation Laws (Amendment) Act, 2049 ("
Amendment Act, 2019) with effect from April 1, 2019 (FY 20£2020). Section 115BAA of the IT Act grants

an option to a domestic company to be govermifad b
company opts for section 115BAA of the IT Act, it can pay corporate tax at a reduced rate of 25.168% (22% plL
surcharge of 10% and education cess of 4%). section 115BAA of the IT Act further prdvate®mestic
companies availing the option will not be required to pay minimum alternate tax on their 'book profits' undel
section 115JB of the IT Act.

However, such a company will no longer be eligible to avail specified exemptions / incentives under the IT Ac
and will also need to comply with the other conditions specified in section 115BAA of the IT Act. Also, if a
company opts for section 115BAA dfe IT Act, the tax credit (under section 115JAA of the IT Act), if any,
which it is entitled to on account of MAT paid in earlier years, will no longer be available. Further, it shall not
be allowed to claim saiff of any brought forward loss arising tbdn account of additional depreciation and
other specified incentives.

b. Deduction under section 80JJAA of the IT Act:

As per section 80JJAA of the IT Act, the Company is entitled to claim a deduction of an amount equal to thirty
per cent of additional employee cost incurred in the course of business in the previous year, for three AY
including the assessment year reld@varthe previous year in which such employment is provided, subject to the
fulfilment of prescribed conditions therein.

The deduction under section 80JJAA is available even if the Company opts for concessional tax rate under sect
115BAA of the IT Act.

c. Deduction in respect of inteorporate dividends section 80M of the IT Act

With respect to a shareholder which is a domestic company as defined in section 2(22A), and section 80M of t
IT Act inter-alia provides that where the gross total income of a domestic company in any previous year include
any income by way of dividendsoim any other domestic company or a foreign company or a business trust,

there shall, in accordance with and subject to the provisions of this section, be allowed in computing the tot
income of such domestic company, a deduction of an amount equahtechaf the amount of income by way

of dividends received from such other domestic company or foreign company or business trust as does not exce
the amount of dividend distributed by it on or before the due date. The "due date" means the date om@month p

to the date for furnishing the return of income undersadtion (I) of section 139 of the IT Act.

d. Deduction in respect of donations for contributions to certain relief funds and charitable insfitsgation 80G of
the IT Act

As per section 80G of the IT Act, the Company is entitled to claim deduction in respect of any donations mad
to approved funds, charitable institutions, etc. subject to satisfaction of conditions therein. However, the
deduction under section 80G of theA€t is not applicable if the Company opts for concessional tax rate under
section 115BAA of the IT Act.

i) Indirect taxes:
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a. Export supply of goods without payment of integrated tax under the IGST Act; 2017

A registered person under GST may export goods or services without payment of integrated tax by furnishing
bond or a LettlUTopf dsadpetmki hgd (dnder the Centr e
The Company is engaged in the export of goods, including spare parts, to destinations outside India. In accorda
with the applicable provisions, the Company has availed the faciligxmorting goods without payment of
Integrated Tax by submitting an LUT. Consequently, as per section 54 of the CGST Act, 2017, the Company
eligible to claim a refund of the accumulated input tax credit arising from suchatedbsupplies made withbu
payment of tax.

b. Concession/exemption on customs duty on import of certain products:
The Company avails customs duty exemptions on the import of certain products under specific Harmonize

System of Nomenclature (HSN) codes, in accordance with applicable exemption natifications. The details of th
products currently being imported at a Nite of basic customs duty are as follows:

HSN code Notification no. Rate of Basic customs duty

44101110 046/2011 Nil

44189900 046/2011 Nil

44187900 046/2011 Nil

39072990 046/2011 Nil

39072910 010/2008 Nil

94036000 053/2011 Nil

94019900 053/2011 Nil

94016900 046/2011 Nil

These exemptions facilitate castf f ect i ve procurement of inputs cri:t

2. Special tax benefits available to the shareholders of the Company
i) Direct taxes:
A. The following is the taxation on transfer of equity shares:

a. As per section 112A of the IT Act, loftgrm capital gains arising from transfer of equity shares, or a unit
of an equityoriented fund or a unit of a business trust shall be taxed at 12.5% (without indexation) of such
capital gains subject to payment etarities transaction tax on acquisition and transfer of equity shares and
on the transfer of unit of an equityiented fund or a unit of a business trust under Chapter VII of Finance
(No.2) Act read with Notification No. 60/2018/F. N0.370142/9/20PL dated October 1, 2018. However,
no tax under the said section shall be |l evied
financial year.

b. As per section 111A of the IT Act, short term capital gains arising from transfer of an equity share, or a uni
of an equityoriented fund or a unit of a business trust shall be taxed at 20% plus applicable surcharge an
cess subject to fulfilment of pregwed conditions under the IT Act.

B. The maximum surcharge rate for section 112A and section 111A of the IT Act is restricted to 15%.

C. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. Howev
in case of domestic corporate shareholders, deduction under section 80M of the IT Act would be available ¢
fulfilling the conditions (as discussaabove). Further, in case of shareholders who are individuals, Hindu
Undivided Family, Association of Persons, Body of Individuals, whether incorporated or not and every artificial
juridical person, surcharge would be restricted to 15%, irrespective affrtbent of dividend.

i) Indirect taxes:

There are no special indirect tax benefits available to the shareholders of the Company.

Note:

1. The above is as per the current Taxation Laws.
2. The above statement of Possible Special Tax Benefits sets out the provisions of the Taxation Laws in a summary mar
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only and is not a complete analysis or listing of all the existing and potential tax consequences of the purchase, owners
and disposal of equity shares of the Company.

This statement of Possible Special Tax Benefits does not discuss any tax consequences in any country outside India ¢
investment in the equity shares of the Company.

The Possible Special Tax Benefits are subject to conditions and eligibility criteria which need to be examined for te
implications.

In respect of nomesidents, the tax rates and consequent taxation mentioned above will be further subject to any benef
available under the relevant Double Taxation Avoidance Agreen2MAR "), if any, between India and the country in
which the norresident has fiscal domicile.

The tax benefits discussed in this statement are not exhaustive and are only intended to provide general information to
investors and hence, is neither designed nor intended to be a substitute for professional tax advice. In view of #ie individ
natue of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax consu
with respect to the specific tax consequences of his/her investment in the shares of the Company.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views are bz
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assul
responsibity to update the views consequent to such changes.

Yours Sincerely,

For and on behalf of

Wakefit Innovations Limited

{Formerly known as Wakefit Innovations Private Limjted

Chaitanya Ramalingegowda
Director

DIN: 03458997
Date:November 20, 2025
Place: Bengaluru
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from therepdustited
ABuil ding India'"s Home Story: Opportunity LanddNovampber i n
19, 2025( t hRedsderRepord ) pr epar ed Redsedr Siragegy U Cendultamty Private Limited, appointed by us
pursuant to an engagement letter dated February 13, 2025 and exclusively commissioned and paid for by us to enable inves
to understand the industry which we operate in connection with the Offer. Unless otherwise indicated, financial, operational,
industry and other related information derived from the Redseer Report and included herein with respect to any particul:
calendar year/ Fiscal refers to el information for the relevant calendar year/ Fiscal. The Redseer Report will form part of
the material documents for inspection and a copy of the Redseer Report is available on the website of our Company
www.wakefit.co/investerelations Industry sotces and publications are also prepared based on information as of specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base thewrnformati
on estimates, projections, forecasts and assumpti@isnay prove to be incorrect. Accordingly, investors must rely on their
independent examination of, and should not place undue reliance on, or base their investment decision solely on t
information. The recipient should not construe any of the ctsiteihtheRedseer Repords advice relating to business,
financial, legal, taxation or investment matters and are advised to consult their own business, financial, legal, tadhtion, a
other advisors concerning the transaction. While preparing the reRaddseeihas also sourced information from publicly
avail able sources, including our Companyds financial s

For further information , s @esdainf$ections of this Red Herring Prospectus disclose information from the Redseer Repor!
which is a paid report and commissioned and paid for by us exclusively in connection with the Offer and any reliance on su
information for making an investmedecision in the Offer is subject to inherent risks. o n 5f. a glel s Certaire e ,
Conventions, Currency of Presentation, Use of Financial Information and Markefi Datastry and Market Dataon page

29,

India is a large and fastgrowing consumerfocused market, propelled by strong macroeconomic tailwinds
India is the fastest growing large economy and is expected to become the third largest by 2030

With a nominal Gr oGDP0O )Doarfe sW.i 8. Prdduct rCYI) i 024 n ICad iea d
wor | d élargest ecédnony. Over the past five years (CY2@NR024), it has maintained a strong growth trajectory,
expanding at a CompoChGROAnofiabppEer owi maRat g [ fio. Looking
a U.S.$ 6.8 trillion economy by CY2030, growing at a CAGR of approximately 10% between CY2024 and CY2030
demonstrating the fastest growth among the major economies globally. This gg@xiiected to drive India past Germany
and Japan, makingtthe wor |l dés third | argest economy by CY2030.

Nominal GDP and growthi Global Benchmarks
In U.S.$ trillion, %, CY2022030P

Ty ———
Sp] " N
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~
292 ’.@

B _—— =]
M = e ==
us China India Germany Japan UK
Note(s): U.S.$ 1=~ 183
Source(s): IMF, Redseer Research and Analysis

I ndi ads Private consumption is increasing at an esti m:
spending

I ndi ads cladrcompsaw private consumption contribute approximately 62% to GDP in CY2024, compared tc
68% in the Uit ed Lty ,(Mmi ghlighting room f or PERCE®)wt h
grew at a approximately 10% CAGR, from 123.1 trillion

145



in CY2024.Discretionary spending nowonstitutes approximatel8% oftotal consumption, up from 48 to 43% a decade
ago,underscorin@clearshift towardlifestyle and experienti@gDP per capita is widely recognized as an indicator of economic
growth across major economies.

Historically, crossing the U.S.$ 2,000 per capita GDP threshold has marked a significant inflection point for accelefated PF(
growth. China, for example, surpassed this benchmark in 2006, achieving a strong 21% PFCE CAGR from 2006
2011.purchases. Ind@ossed the U.S.$ 2,000 GDP per capita milestone threshold in 2021 and is poised to follow a similar,
level that has historically marked the onset of accelerated private final consumption expenditure (PFCE) growth, as eviden:
by Chi na 6 s thtstroagjcensumptionygrowttwexpected in the coming years. Such a trajectory is expected to fue
broader economic pe2006. As incomes are rising and aspirations are evolving, consumers are increasingly prioritizing qualit
and value, fueling the expansiof masstige and premium segments across categories. This trend is further reinforced by great
exposure to global brands, digital influence, and evolving lifestyle preferences among urban ambdda@egonsumers. Several
factors contribute to the rise consumption in India

Several factors contribute to the rise in consumption in lindia
I ndi ads per capita income is projected to experience o0

According to the Worl d BankGNIOIl) n diead sc aprid sas rNatcihcerda | a plf
CY2024, up from approximately U.S.$ 2,070 in CY2019, at a CAGR of over 5%. By CY2030, GNI per capita is projected t
cross U.S.$ 3,600, at a CAGR of over 5%, highest among comparable economies. Thenifydrmacroeconomic factors
such as GDP expansion, increasing trade opportunities, government expenditure on infrastructure and manufactur
supportive government policies, and technoldgadvancements. This steady rise in per capita income is expected to fuel
higher discretionary spending among Indian consumers.

Rising number of middle-income households in India is driving the next wave of consumption growth in the country

I ndi a 68ncomé sgirlerd is a major growth driver, expanding from 144 million households (46%) in CY2019 to 174
million (51%) in CY2024, driven by wurbanization and
approximately 58% (219 mitin households), with 30 million new upp@nd 15 million lower middléncome households.
High-income households, growing fastest at approximately 8% CAGR, are set to rise from 41 million (12%) in CY2024 to 6
million (17%) by CY2030.

Macroeconomic tailwinds, |l i ke RBI 6s repo rate cuts to
ininterests ensiti ve sectors. Budget 2025 has added approxi ma
middle-income households, spurring discretionary spending across home, lifestyle, travel, and more.

This expanding middiincome cohort, increasingly focused on comfort, quality, and value, is the core is fuelling demand in
categories such as home décor, sleep solutions, and affordable premium furniture.

Share of households by annual income

In million, %, CY2019, CY2024, CY2030P

CY2019 CY2024 CY2030P
Total Households Total Households Total Households

Categorization CAGR CAGR
~312 million (2019-24) ~342 million (2024-30P) ~379 million

High Income 5
Z I1 n:-ulw'.l- 28 million @ A1 million @
(USS 13,000+) (9%) 17%)

140 million 127 million 95 million
(45%) e (37%) ~5%) (25%)

Note(s): US§ 1= F 83

Source(s): Redseer Research and Analysis

Rapid urbanization with the increasing number of nuclear families is leading to a rise in demand centers, boosting
consumption

I ndi ads rapid urbanization is reshaping its economy, cr
37% of the population (approximately 530 million) lives in urban areas, making India the 4@acpsd urban population
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globally after China (approximately 66%). Urban hubs drive economic activity, offering higher incomes, formal employment
and commercial concentration, making them key consumption drivers.

This trend is set to accelerate, with approximately 40

Migration is a major factor, leading to the rise of nuclear families, with nearly 30 million additional nuclear familied form
between CY2019 and CY2024. As a result, nuclear households now account for approximately 60% of all households, a st
that isexpected to rise to 670% by CY2030, significantly expanding the consumer base for-helaied categories.

As urban households grow more compact and aspirational, demand is rising feeffipaae furniture, functional home décor
and sleep solutions that blend utility with design, increasingly prioritized by young, nuclear families in urban India

The rise in the number of women in workforce is providing an impetus to consumption as households transition from
singleiincome to duatincome

As per the Ministry of WowMe®a) aoafl Chdid, Dekel bemaheé [ &b
25% in Finé&iscakd)al2 0vle%rt d A4 2dbven by re@ucesl endnt bar@es 2 targeted government and
private sector initiatives. This rise has increased-oheaime households, boosting demand for conveniomesed products

and services. Financial independence is also fuelling individwatipgnding, particularly in discretionary categories, while
strong influence of women in household decisions continues to shape owagaiimption trends.

With rising income and greater autonomy, women are playing a pivotal role in driving demand for home improvement, déc
and functional yet aesthetic living solutions, reflecting their growing focus on comfort, design aexpsedision in the home
envirorment.

Indi ads sizeable young population, l ed by Gen Z and mi
categories

With a median age @&8.8 years in CY2024ndia is younger than major economies likelwtss UK and China having a median
age of 38 years, 39.8 years and 39.1 years respecfetyyoung, aspirational segmestmprising 557 milliorindividuals

(38% of the populatiorin CY2024 aged 1igl0yearss reshaping consumption patterns. Digitally savvy and experingen,

they favour premium, functional, and convenieten products across categories. As Gen Z and millennials drive market
trends, brands mugtcus on innovation, quality, and vatdeven offerings.

This cohortés focus on curating personalised, aestheti
categories like modular furniture, sleep solutions, and modern home décor, where functionality, design, and affordabili
converge

I ndi a i s t h-largestgetall maékst, pdoweredrby digital acceleration, organized expansion, and omnichannel
synergy
I ndi ads retail mar ket is estimated to be a approxi mat el

with a projected growth of 8% to 10% through CY2030

I ndi ads retail mar ket , s pannihonge &furnishingy rye w c fo2riaion tteS$ 7421 e ¢
billion) in CY208B¢%ilion(J.S& f,@0hidion) imCYP024, at a CAGR of approximately 6%. Looking
ahead, it is expected to gr d3B8toalbdrilion ©5.6 B todlB trilBofp byt Co¥20300 %,
driven by rising incomes, urbanization, and shifting consumer preferences.
Despite being among the | argest global retail mar k3t s,
in CY2024 remains | ower than that of China, US and UK,
18268 (U.S.$ 21,907) and approxi mately 8, 08,355 (U
potential.
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Retail market 7 India Retail spendper capitai Global benchmarks

In 7~ trillion (U.S.$ In = 6000 (U.S.$ 6000),
CY2030P

~1,000 ~6900 ~670 ~7,400

~1.818

Retail market size
. (USS billion)

Legend: { CAGR% )

133-150

(1,608-1,805)

~83
(1,000)
~62
(742) 58
(0.69)
— =
CY2019 ' CY2024  CY2030P India us
Note(s): Uu.SsS.$ 1= -~ 83

Note(s): Lower growth rate (6%) Between CY2019 and CY20Z g4, 00(s): World Bank, National Bureau of Statistics of China,

attributed to COVIDR19 disruptions, post which the sect . ) . -
h . nited States Census Bureau, Office of National Statistics,
rebounded from CY2021 to CY2024, returning to-paademic p.qcoer Research and Analysis

|l evels; U.S.$ 1= "~ 83
Source(s): Redseer Research and Analysis

As the retail market in India matures, there is a growing shift towards discretionary spending, within categdassidike

home & furnishingsconsumer electronicsic, which accounts for approximately 54% of the overall retail market in CY2024,
having risen from approximately 51% in CY2019. It is projected to reach approximately 58% of the retail market by CY203(
growing at a CAGR of 9% to ¥4, outpacing overall retail growth. The growth in discretionary spending is fuelled by rising
incomes, urbamation, digitization of the economy and increasingpenmerce penetration across city tiers, all contributing to
aspirational consumption. As income levels rise and basic consumption needs are met, incremental household spen
increasingly shifts towardiscretionary categories, leading to faster growth compared tadisoretionary spendingVithin
discretionary spending, general merchandise and home & furnishings segments are expected to expand steadily, accountir
approximately 9% and approximated% respectively, of the total discretionary spending by CY2030.

Retail market i split by Discretionary and non Discretionary spending- split by categories

discretionary
In™ trillion (U.S.$ billion), CY2019, CY2024, CY2030F

In % of - trillion (U.S.$

Legend: ( CAGR% )

Legend: -":EAGR‘;G:'J

Discretionary

I Non-discretionary CY 2024:30P 74-86
127-148 CAGR (890-1,034)
(1,534-1,784) 8% Home &
9% , Furnishings
149 | General
82-85 58% 9-11% 44-45 | Merchandise
(984-1,023) (531-552) 'Apparel
~62 ~32 7% 33%  FMCG
(742) (378) 1%
54%
6% 7%
51% 15%
@ Others
Fai 'y
CY2019 CY2024 | CY2030P cr2019 cvz024 €205
Note(s): 1. Discretionary includes Home & Furnishings, Genera lc\l:gi(sgiCOthers includes Consumer Electronics, Beauty & Pers

Merchandise, Fashion, FMCG, etc.; 2. Ndiscretionary include$ Fresh &
staples, and Pharmaceuticals,
Source(s): Redseer Research and Analysis

Source(s): Redseer research and analysis
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This shift is being accompanied by organized channels rapidly gaining share, from approximately 15% in CY2019
approximately 21% in CY2024, and projected to reach 34% to 38% by CY2030. Within the organized segonemeree is

also ontherise, withmar ket value of approxi mately 5.8 trillion |
7% of |1 ndi abds r-ednmerde manketrh&saitown thie fastest @virsthe kst five years at approximately 26% a
compared to other major @momies such as the US, China, and the UKoBmerce in India has significant headroom for
growth, particularly when compared to higher share of ret#iilériS(approximately 16%)China (approximately 32%), and

the UK (approximately 27%¥-commerce in India is poised for stronglengge r m ex pansi on, projec:
trillion (U.S.$ 210 to 268 bhillion) by CY2030.

Retail market online penetrationi India, China, US, and UK

In %, CY2019, CY2024

M cy2019 CY 2024
(" CAGR% ) ik

27% 26%

19%
1

o

%

1%
7%

3%
i z= il
& 1S

India us UK China

Note(s): Online penetration measured as the share of online/ecommerce sales as a percentage of total retail sales by egpbrtaintry
Source(s): Redseer research and analysis

Growth in the organized segments is being fuelled by the rising disposable incomes, expansion of moesrdrhodar
stores, increasing digital adoption, and evolving customer preference for branded products drivingansalitys shopping
behaviour

Retail market 7 split by organized and unorganized

I'n % of 7 Soilion) QY2029 CYR024, SY.2E30P

Legend (CAGR ) (1.608-1,805) oaon Coacr
1315%  Online’ ~26% 20-25%
o 2123%  Ordanzed ~10% 16-20% -Orgenized
(1,000)
~62 -
(742)
~12% 3%

Unorganizedd @ @

62-66%

Cyz2019 Cy2024 CY2030P

Note(s): 1. Onliné Sales through brand websites, and online marketplaces, 2. Organized ESdiés through branded, structured retailers and national
chains offering standardized products with consistent quality and pricing, with a minimum store ar8@0o$q. ft, 3. UnorganizedSales through local
vendors, small shops, and unbranded manufacturers, often offering a wide range of custom or traditional products apneirigbke. B&M1 Brick and
Mortar 5. U.S.$ 1=" 83

Source(s): Redseer research and analysis
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There is a rising trend towards premiumization within the organized retail landscape, with over 25% of the organized ret
being led by premium products (defined as -taidhigh priced items for mature or above average income households). This
sector in ldlia is witnessing significant growth, with the rapidly rising higpome consumer base driving the demand for
high-quality products, and greater availability of premium offerings. This has led to increased activity and investment, furthe

acceleratingthe ect or 6s expansion. Wi th ¢ ons uieemndsrabgity, preniumizatianisn g
set to redefine I ndiads retail |l andscape.
I ndi ads digital transformati on, fuelled by increased

commerce adoption

India is transitioning into a digital economy, with internet users set to grow from 810 to 840 million in CY2024 to 1,018 tc
1,190 million by CY2030, driven by low mobile data costs (approximately U.S.$ 0.16/GB in India vs. approximately US $6/GE
in theUS in CY2023 and affordable smartphones. The rollout of 5G and initiatives like Digital India are further expanding
digital access, with smartphone penetration expected to rise from 680 to 690 million to 1,000 to 1,125 million in the san
period.Despite tlis rapid growth, India has significant headroom for expansion compared to developed economies like the U
and UK with internet penetration still behind the 90% to 95% levels seen in the US and UK.

This enhanced access to internet connectivity is fuelling online commerce adoptior¢c@ritimerce consumers growing from

230 to 250 million in CY2024 to 374 to 443 million by CY2030 (CAGR 8% to 10%gof@amerce is unlocking access to a
wide range of newategories for firstime users, driving incremental spending and expanding consumption. At the same time,
it is opening new markets for organised businesses by bringing previously informal or underserved segments online, enab
broader and more efficiemeach. As consumer expectations evolve, fuelled by a growing preference for premium products
convenience, and seamless digital experiences, platforms are responding with greater investments in personalization, flex
payment solutions, and faster, maoeliable service delivery.

Internet Funnel i India, China, US, and UK

In millions, %, CY2024, CY2030P

India India China
—g —g- CAGR -
CY2024-30P
CY2024 CY2030P CY2024
Accesslo Intemel 810-840 1,0181,190 4-6% 1,065+ 6567
Total Population with 95
o internet
Smartphone Users 680-690 1,000-1,125 7-8% 1,035+ 59-63
Total population witk /3% 8691
Transactors 430-450 948-1,094 935+ 58-62
ansactions of 14-16% - 66% 84-90%
s and prod
Online Commerce Users 230250 374443 50+ 55-60
ransacts online or 8-10% 0% 80-87%
atform

Note(s): Digital transactors include individuals who use digital payment platforms and technologies that facilitate eléogaonial transactions, Online
commerce users make transactions online on retail platforms, etc.
Source(s): Redseer research and analysis

This massive transformation of the Indian economy and consumers from traditional to online formats has been acceleratec
several governme#léd digital initiatives. Facilities like UPI, Jan Dhan Yojana, and Aadhaar have expanded financial inclusion
while BharatNet an® r i me Mi nHistAac dess sWi Ne t RWeWARI 0 lare terehantira énternet donnectivity
across I ndia. I ndia Stackods K¥C UM, and 8ASFag,thaslenhanpefl trustsntonlinec t
transactions, therebgccelerating the adoption ofcemmerce across consumer segments. Additionally, social media is
emerging as a key commerce driver, enabling influetemkshopping, social commerce, and deeper consumer engagement in
digital retail.

As these factors converge, Indiads digital consumeng ba:c
digital-first strategies to tap into a connected, aspirational, and convemigner audience.

Branded retail is on the rise with the rapid prolifera
I ndi ads retail sector is undergoing a structur al easingans

as modern retail formats expand their reach. Consumers are becoming moreobismous, driving demand for trusted,
quality-assured products across categories and price segments.
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This shift in consumer behaviour towards digital transactions and preference for branded products has led to a rapid influ»
D2C players that caters to different consumer segmé&hts.D2C model offers several advantages over traditional retail,
including seamless access to products, the ability to browse and purchase from anywhere, direct engagement with bra
personalized shopping experiences, and faster product innovation basaditisme consumer insights.

Urban consumers are increasingly seeking premium, personalized, and niche products, and curated shopping experiences
Z, in particular, values sustainability, individuality, and ethical consumption, pushing players to innovate with urigpgs offe

At the same time, there is a parallel shift towards masstige products, which is serving the affordability segment tidthsdspira
quality, accelerating the transition from unbranded to branded consumigtibke traditional retail models, D2C players
leverage digital platforms, data analytics, and direct consumer engagement to differentiate themselves and scale rapit
Moreover, by bypassing intermediaries, they can pass on cost savings to consumers, making their offerings more pl
competitive, and pallelly reinvest in better customer experience, personalization and innovation.

By bypassing intermediaries, D2C players offer competitive pricing while reinvesting in experience and innovation. The Indie
D2 C mar k et 9001a1D0bikicth (UeSt$11 to 13billion) in CY2024, is projected to grow a8% to 2%6 CAGR to
r e a &,400 to 4,20million (U.S.$41 to 51billion) by CY2030, reflecting a broader shift toward digfiest retail.

India D2C Playersi GMV
In - billion (U.S.$%$ billion), CY2022, CY2024, CY2030FP

3,400-4,200
(41-51)

900-1,100
(11-13)

400-500
(5-6)

CY2022 Cy2024 CY2030P

Note(s): 1. D2C or Direeto-consumer companies/brands are independent players which derive >60% of their sales from online channels and have ow
website/app 2. D2C players GMV includes GMV from brand.com, online marketplaces and offline stores of B2C bran
Source(s): Redseer research and analysis

As consumers become increasingly brandscious, businesses across industries are shifting from unorganized to organizec
retail models, driving greater adoption of structured, qudlityen products and services. This shift is not only enhancing
consumetrust but also fuelling the growth of modern retail formats and difjittlplayers including €ommerce.

Omnichannel experience is swiftly becoming the preferred shopping model, blending online discovery with offline
fulfilment for a seamless consumer journey

Online and offline channels offer distinct advantafjesiline platforms are preferred for convenience, wider selection, and
personalized pricing, while offline retail provides the assurance of physical validation, immediate ownershifpeasohin
trust. Channel choice often depends on category with commaoditized or replenighasedt items (e.g., packaged goods,
apparel basics) tending to sell online, whereas-mgblvement or sensofled categories (e.g., furniture, beauty, premium
electronics) relyig on offline touchpoints for evaluation.

The evolving consumer journey in India reflects a growing preference for flexibility and convenience, with consumer
seamlessly navigating online and offline channels. Consumers are increasingly browsing online followed by store visits 1
handson evaluabn before completing purchases. The purchase can either be online or offline based on convenience, price,
availability. This flexibility between digital and physical channels reflects a growing need for presence across chénnels, wi
consumers expectijnseamless transitions across touchpoints.

Currently, there are players present in both offline and online channels.chiattinel retail players are present across multiple
independent channels like websites, marketplaces, social media, and physical stores. However, since these channels fun
separately, they often lead to inconsistent customer experiences, pricing discrepancies, and fragmented inventory manager
which can create inefficiencies and limit seamless engagement. On the other handntegvated omnichannel approach
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addresses these gaps by bridging discovery and experience, ensuring online platforms drive awareness while offline st
reinforce confidence and service. By synchronizing inventory, pricing, and customer interactions across all touchpoin
omnichanneletail enhances customer convenience, boosts retention, and fosters higher brand loyalty. Retailers who effectiv
blend these channels will drive stronger engagement, improved conversions, and a more cohesive shopping experienc
I ndi ads elamdbcape.ng r et ail

With Indiaés sustained economic growt h, rising affluen
expansion. The combination of higher disposable incomes, urban lifestyle aspirations, and expanding digital access will furt
accelerate demand for wedlesigned, branded products. This shift presents a strong opportunity for organized and brande
players to capture demand by expanding digital and omnichannel experience.

I ndi ads economic growth is also being bolstered by the

The construction sector, spanning infrastructure and r
Infrastructure projects, including roads, bridges, railways, and utilities, are crucial for enhancing connectivity antt econon
expansion. Meanwhile, real estate construction, comprising residential and commercial developments addresses the increa
demand for housing and commerci al spaces. Together, th
vital economic omponents.

Real estate in India is expected to grow at a CAGR of 6% to 8% with residential and commercial showing good potential

I ndi ads real estate sector is evolving into a major e
infrastructure investments and policy reforms that boost transparency and investor confidence. Growing demand acr
residential, rerdll, office, and hospitality segments, supported by better credit access and lower interest rates is fuelling.

The sector is expected to grow at a 6% to 8% CAGR of 6% to 8%, driven by strong sustained housing and commercial dem
in residential and commercial segments, coupled with, policy support, and expansion of metro corridors. corridor developme

Real estate market split by Residential & Commercial

I'n ~ trilli €Y2010,CY2243$CY2080P1 i on) ,

21.5225
(260-270)

12-14% Commercial

Legend: ( CAGR% )

14.1-149
(1 70-180)
1517%
~89
(108) 86-88%  Residential
~85%
~84
CY2019 CY2024 CY2030P

Note(s):1. Residential real estate includes private homes, apartments, condominiums, and planned unit developments;2l @miodesoffice spaces,

retail (malls, entertainment centres and shopping marts), industrial (mills, plants, warehousesertaga)c hospitality (hotels, resorts) and hospitals 3.
Higher growth rate from CY2019 to CY2024 observed due to the dip in the market durind €peaiddemic and the subsequent resurgence of the market, 4.
Conversion rate: U.S.$ 1=" 83

Source(s): Ministry of Statistics and Programme | mplementation (AMoOS

A series of policy reforms and regulatory measures have played a crucial role in boosting transparency, increasing inve:
confidence, and driving organized growth in Indiathed rec
tax at i on, and introduced new i nvest-teamekpansioneReal Edate Regalataryr i
Aut hoRERAY ) ( MGoods andGSEe)r,viamrd Hraxdh(ain MREHAYD)I h¥Yejenanh
transparency, affordability, dreccessibility in real estate, driving consumer confidence, investments, and housing growth.

Residential real estate market has experienced strong demand from both homebuyers and renters, driven by lasgale
migration and urbanization
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I ndi ads residenti al real estate market has witnessmed s
0.23 million units in CY2021 to 0.31 million units in CY2022 (approximately 35% CAGR), driven by shifting homeownership
priorities, larger living space preferences, and an uptick in new construction and project launches. Since then, the market
continued to grow steadily at approximately 6% annually, reaching 0.35 million units in CY2024, translating to a appyoximate
15% CAGR w@er CY2021 to 2024. The top 8 metros continue to lead this growth, contributing approximately 51% of total
residenti al sal es. I nventory in the < 5 million and
approximately 1% YoY respéeely, indicating sustained demand in these brackets.

The residenti al real estate sector is experiencinlipna s
(approximately $ 120,40@nd above segment growing at a CAGR of approximately 45% from CY2021 to CY2024. In fact,
growth in the super pr e(approximatedyeb?aic0dtnd abbve have Jrdwn rati al AAGR of
approximately 55% from H2 2023 (approxihately200S2460,200) andc-d®nmilliom a s t
(approximately U.S.$ 60,200U.S.$ 120,4005egments have seen a decline of approximately 9%oyepear each during

the same period.

Residential real estate sales split by price segments Residential real estate saleis split by price segments
In million, %,CY2021, CY2022, CY2023, CY2024 In million, %,H2 2023, H2 2024
egend: ( CAGR% ) H2 2023 - H2 2024
== CY 2022-24 ~018 CAGR
~0.35 CAGR ~017 .
24% < ¥5million -9%
25%  <5million -14% 28%
30%
~023 38%
30% 5-210million -9%
31% ¥B-TW10million © -1.4%
35%
42% 5%
36% 27% ¥10-220 million 19%
37% 24%

LY > 310 million 38%

m 26% s 3% 105 [EPITTER 55%

H2 2023 H2 2024
Note(s):1. Residential real estate includes private homes, apartm
Note(s):1. Residential real estate includes private homes, apartm condominiums, and planned unit developments
condominiums, and planned unit developments Source(s): Redseer research and Analysis
Source(s): Redseer research and Analysis

CY2021 CY2022 CY2023 CY2024

With rising disposable incomes, rapid urbanization, and improved infrastructure development, consumers are looking to inv
more in homeownership. Homeownership remains deeply valued in India, symbolizing financial security aerdmiong
stability, partizilarly among young professionals and nuclear families. Additionally, factors such as lower home loan intere:
rates, increased infrastructure investments, and policy support for housing developers have fuelled further expangign, exten
into Tier2 cities as well.

Alongside growing demand for urban and suburban housing, the rental housing market is also expanding, driven by migrat
to metro and Tief cities, workforce mobility, and a rising preference for flexible living arrangements. Over 20% of urban

homes ar@ow estimated to be rented, reflecting this shift. The increasing demand for rental properties is supported by chang
work dynamics, affordability considerations, and the need for$herr m housing sol utions, mak

evolvingreal estate landscape.

Indians increasingly perceive their homes as a reflection of their lifestyle, driving greater investment in home décor and
interior enhancements

Alongside rising homeownership and rental demand, Indian consumers are increasingly investing in home décor, furnishin
and interior design. Consumers are willing to spend more ordhiglity, aesthetically appealing, and customized home décor.
With bug/ and dynamic lifestyles in modern households, consumers are investing in ergonomic furniture, premium mattress
and ambient lighting to enhance home comfort and-beihg.

Il ndi ads interior design market is set to grow at a CAGEF
Home interiors are now seen as a reflection of personal identity, influenced by digital trends, increased accessibility, a
evolving lifestyles. Consequently, spending on interior improvements in home, now accounts for approximately 10% to 12
of a homeds total value.

i Digital & social media influencei Platforms like Instagram, Pinterest, and YouTube are shaping home aesthetics,
driving demand for modern furnishings and personalized interiors.
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i Greater product accessibilityi E-commerce has expanded access to a wider range of décor and furniture, enabling
consumers to explore seasonal updates and premium designs.

1 Frequent home décor upgrade$ Consumers now refurbish their interiors more often, up to oncelthygars,
to keep up with newer trends and styles, preferring branded furnishings with shorter replacement cycles, boosti
recurring spending.

i Changing lifestylesi With more time spent at home, there is a growing focus on comfortable, functional, and
visually appealing living spaces, increasing demand for premium solutions across home & furnishings categories

Commercial real estate is witnessing growth as corporate and hospitality sectors rebound post Covid, driven by
increased spending and renewed investment momentum

From CY2019 to CY2024, office space transactions across the country have grown from 5.6 million sq. ft. to 6.7 million sq.
respectively, driven by retuito-office policies across organizations. In the last year alone, office space transactiona in Indi
grew by an estimated 21%. With the rise of coworking spaces, and leasing of area across multiple companies, a shorter int
refresh cycle of once in% years has been observed over the last few years.

I ndi ads tourism industry has fuelled the growth of t
approximately 8% and new keys rising by approximately 17% from CY2019 to CY2024. With domestic and internatione
travel, both for leisur@and business, rebounding strongly, the demand for premium accommodations, business hotels, a
experiential stays has surged, prompting major investments in new hotel constructions, renovations, and upgrades.

In an industry where aesthetics and guest experience are critical, hospitality establishments must regularly revamp tl
interiors, furnishings, and amenities to stay competitive. Hotels, resorts, and serviced apartments are increasinglininvestin
moden furnishings, premium furniture, and smart and comfortable hospitality solutions to create inviting, contemporary spac
that cater to evolving consumer expectations. The hospitality sector thus remains a significant driver of demand for home
furnishirng.

Overall, as homeownership and rental demand grow, investments in interiors, furnishings, and home improvement are ¢
increasing. Additionally, the rise of commercial spéceffices, hospitality, and institutional infrastructéirés creating
demand for ergnomic furniture and functional design solutions. This intersection of real estate expansion, changing lifestyle
and rising disposable incomes presents a strong runway for the home & furnishings sector.

I ndi ads Home & Furnishings market is estimated to be
to grow to reach 5.2 to 5.9 trillion (U.S.$ 63 to 71

The home and furnishings market is projected to grow at 11% to 13% CAGR from CY2024 to CY2030, fuelled by
organized retail growth, rising online dominance, and premiumization

I ndi ads home and furnishings market can be broadly cl
furnishings & décor. This report covers the product categories included within each segment as shown in the chart below.

India Home & furnishings India Home & furnishings market size i split by categories (non
market size exhaustive)

I n - trillionIin = trillion (U.S.$ billion),
CY2019, CY2024, CY2030P
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Home & Furnishings
22.8-30trillion (US$ 34-36 billion)

Legend: l:_j-(iAGR %‘l

v v v
Mattresses Furniture Furnishings & décor
5.2-59 ¥ 145-160billion (US$ 1.7-1.9 billion) ¥ 1800-2000 billion (USS 22-24 billion) ¥790-860 billion (US$ 9.5-10.4 billion)
- Segment share : ~5% Segment share : ~66% Segment share : ~.
63-71 f hi 29%
T v '
Foam Bed & bathlinen
¥ (Memory foam and polyurethane > Sofa » (Bedsheets, Pillow covers, blankets
foam) - - (Includes sofa cum beds) & quilts, comforters, towels,
bathrobes)
; Kitchen & serveware
" Spring Beds > (st a8 f
2830 (Oen spring end pocket spring) > O e (Storage containers, dinnerware,
(34-36) Iciuding iremes) cookware, tableware, opalware)
o Home décor
> Coir > Dining sets » (Chandeliers, tabielamps, wall
(Dining table and chairs) lamps, wall clocks, showpieces

and other décor pieces)
Livingroom furnishing
> Latex > Wardrobes *  (Curtains, blinds, sofa covers,

carpets, rugs, throws)

cY2019 CY2024 CY2030P Others Pillows & cushions

(Chairs, storage & cabinets, shoe
i Cotton i racks, coffee table, workstations, * (Memory foam, orthopedic pillows,
v decorative cushions)

etc)

Note(s):1. Home improvement (i.e., tiles, paints and hardware, sinks, bathtubs, fittings, tools), wall and floor covéightiraysd modular
designed products and all services |ike home interiors an
Source(s): Redseer research and analysis

Indi ads home & furnishings market amounts to a total m
I ndi ads per capita spend on -2bocsigreficaatly Idwer than appraximatelyd)sS.$ 600 axn d
the US approximately U.S.$ 475 in the UK and approximately U.S.$ 95 in China, highlighting substantial headroom for growt
as consumer aspirations and purchasing power rise. Loo
aCAGRof11%a 13 % t o 5.2 to 5.9 trillion (U.S.$ 63 to 71

The growth in this market is majorly driven by below key drivers:

1. Rising disposable income, urbanization, and homeownership A growing middle and highincome consumer
base is driving demand for higjuality, welldesigned home furnishings. Rapid urbanization and the shift toward
nuclear families, especially in metros and Tlecities, are increasing the need for spefficient and aesthetic
products, while rising homeownership among younger buyers is fuelling investments in furniture, mattresses, at
décor.

2. Focus on comfort, functionality, and wellnes$ Consumers are prioritizing ergonomic and heédttused designs,
boosting demand for orthopaedic mattresses, ergonomic seating, and functionally enhanced furnishings. The rise
hybrid work culture is further supporting loitgrm growth in both homeffice setups and office furniture.

3. Rise in consumption of organised players offerings Consumers are increasingly opting for organized brands and
digital platforms, moving away from unbranded local alternatives in search of better quality, consistency, and servic
This shift is prompting brands to streamline processes, standardize 8kdJanprove fulfiiment and aftesales
processes. At the same time, the growth-abmmerce, D2C, and omnichannel formats is making organized products
more affordable and accessible, further acceleratimgdlization across the category.

4, Easy financing and affordability-driven premiumization i EMIs, BNPL options, and flexible payment plans are
enabling consumers to upgrade to branded, functionally superior products. This accessibility is acceleratir
premiumization trends, allowing buyers to invest in better materials, durability, and iassitftout a significant
cost increase.

5. Increasing frequency of home makeovers and seasonal buyiiig/NVhile bigticket items have long replacement
cycles, furnishings and décor see frequent purchases, especially during festivals, weddings, and rental turnove
driving consistent demand for seasonal refreshes and functional upgrades. As furnitushinfisniand décor
increasingly become expressions of personal status, there is a growing trend of more frequent purchases.

The above strong growth drivers, coupled with rising consumer expectations for quality, design, and seamless shopp
experiences, are making efficiency, standardizatiomr, a
of growth.

Organized online channels are poised to drive the next wave of growth in the home & furnishings market

The organized home & furnishings market in India is expanding as consumers prioritize quality, durability, and-wellnes:
conscious choices across furniture, mattresses, and décor. The organized market is projected to grow from approximately
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in CY2024 to approximately 35% by value in CY2030. This growth is supported by rising demand for ergonomic, sustainab
designs, greater standardization in product offerings, and easier access to financing options such as EMI and BNPL that
being made re accessible by branded players.

The online home & furnishings market, in particular, is growing rapidly, with online penetration expected to increase fror
approximately 9% in CY2024 to approximately 13% by value in CY2030 at a CAGR of 19% to 21%, significantly outpacing
offline channelsThis growth is driven by improved logistics, transparent pricing, and a wider product selection, making thes
high-ticket mattress and furniture purchases more seamless even as consumers are increasingly opting for customizable, s
efficient, and fundbnal designs suited to urban living.

Home & furnishings market i split by online, organized B&M and unorganized

I'n % of 7 bi F)AY20h9, QYRO24SCYRO3®WPi | | i on

Legend: ( CAGR%

CY2024-30P

5259 CAGR

(63-71)
~13% Online! 19-21%

_ Organized
Sector

~22% Organized B&M24 12-14%

(22.4)
~6%
~18%

Unorganized® @

CY2019 CY2024 CY2030P

Note(s): 1. Onlind Home & furnishing sales through brand websites, and online marketplaces, 2. Organized B&ive & furnishing sales througi
branded, structured retailers and national chains offering standardized products with consistent qualitgiagdwith a minimum store area of 2,5C
sg. ft, 3. Unorganized Home & furnishing sales through local vendors, small shops, and unbranded manufacturers, often offering a wide
custom or traditional products at variable pricing, 4. B&Mrickand Mor t ar, 5. U.S. $ 1=" 83

Source(s): Redseer research and analysis

Il ndi ads home and furnishings sector has seen increasin
product portfolios. Some of the transactions include S
furniture | easing and retail company, HomeLaneds acquisitior

Teak Company, among others. Alongside these, several players are being acquired as incumbents deepen their presence
categories andxpand footprint and market share within current categories. These examples underscore the evolution of t
sector, which is witnessing a mix of strategic consolidation by established players and financial investmenip plattdrms

and private equitfirms, underscoring growing confidence intheldn@ r m consumpti on potenti al
market.

Despite strong tailwinds, the home & furnishings industry in India presents significant structural and operational
challenges that affect scalability, efficiency, and consumer experience

The home & furnishings industry is characterized by high barriers to entry such as significant capital requirements, the ne
for specialized manufacturing capabilities, efficient logistics and established brand recognition. Some of the challenges t
pessist in the home & furnishings industry are as listed below. Unlocking its potential requires addressing persisterit structu
issues:

1. Supply chain and logistics challenges Heavy reliance on unorganized suppliers and satale manufacturers
leads to inconsistent quality and fulfilment inefficiencies. The bulky nature of furniture and mattresses increase
transportation, warehousing, and laste delivery costs, while stoge constraints add operational complexity.
Reverse logistics is particularly costly due to high handling expenses, transit damage risks, and repackagi
challenges, making scaling operations difficult. This makesptecially imperative for companies to maintain low
mi ni mum or deMOQspyY g n twii ttiheout( fmanuf acturing | arge batcl

2. Price-sensitive consumers and weak brand loyalty Purchases are largely prideiven with limited brand
stickiness, especially for higialue items with long replacement cycles. This restricts premiumization and heightens
price-based competition.
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3. Material and resource constraintsi Fluctuations in raw material costs (foam, wood, fabrics, and metals) impact
pricing and production. Dependence on imported premium materials adds supply chain volatility, while a shortage
skilled artisans in furniture and décor makes scaling-bigh eistomized products challenging.

4, Lack of product and pricing standardization i Inconsistent product specifications, assembly variations, and post
purchase services lead to uneven consumer experiences. Furniture and décor are particularly difficult to standarc
due to material and finishing differences. Pricing remains-tramsparat, with inflated costs from multiple
intermediaries reducing affordability and brand differentiation.

5. Evolving design trends and short product cycles The desigrdriven nature of furniture and décor requires frequent
updates to keep pace with changing consumer preferences. Rapid shifts in soft furnishings trends and growing dem
across multiple design philosophies, multifunctional, and sustainableufermake inventory planning complex.

6. Demand volatility and inventory management challenget Seasonal demand spikes, particularly during festivals
and weddings, create supply chaiSHKUOPr eesoanprl esx.i tMa magi
difficult, as overstocking leads to high carrying costs and stockouts result in lost sales. Effectivehamuiél
inventory planning and demand forecasting are essential for profitability.

Solving for these key challenges will enable incumbents and new entrants to develop a competitive edge and build @ sustain
business model.

The Mattress category accounts for approximately 5% share of home & furnishings by value, projected to grow at a
CAGR of 10% to 12% to 270 to 300 billion (U.S.$ 3.2

The Indian mattress industry has evolved from traditional cotton and coir options to modern and advanced sleep solutions. F
to 2000, the market was largely unorganised and dominated by cotton and coir mattresses, offering affordability but limit
comfort. The 2000s saw the rise of foam and spring mattresses, introducing better back support and durability. India is one
the most sleep deprived nations in Asia. Others include Japan, South Korea, Malaysia and Philippines. Lack of sleep, cou
with thegrowing awareness of the importance of sleep for overall health antdeimd has increased significantly in India in
recent years, driven by rising health consciousness, urban lifestyles, and digital access to wellness informationt,As a res
betweer?010 and 2020, innovation has accelerated with hybrid and orthopaedic mattresses, combining materials like mem:
foam and latex to enhance comfort and ergonomics. Organized players and D2C players have further driven this shift, mak
advanced mattressamre accessible and standardizing quality across the market.

Evolution of mattresses

Illustrative

Cotton Mattress Spring Mattress? Latex Mattress®

O

Traditional Mattresses
(Pre 2000)

S

Coir Mattress Foam Mattress’ Hybrid/Orthopaedic
Mattress?

Note(s): 1. Foam includes memory foam and polyurethane foam, 2. Spring includes open spring (Bonnell Spring) or po¢ketigidiiagd coils in separate
fabric pockets), 3. Latex includes natural latex and synthetic rubber latex, 4. Hybrid mattressesdarwith a combination of materials such as latex, foam,
spring, etc. 5. U.S.$ 1= 83

Source(s): Redseer research and analysis

Memory foam and orthopaedic mattresses further gained traction, offering better back support and pressure relief. Hyk
mattresses have also gained popularity, combining multiple materials, typically foam or latex with innerspring coils an
technologiesd enhance comfort, durability, and adaptability to different sleep needs. They are designed to provide the press
relief and contouring of foam while maintaining the durability and breathability of coils. The rise of organized and B&C play

has broughstandardization, introduced innovative materials and designs, and led to advancements such as smart mattress

I ndi ads mattress market, valued at 145 to 160 billio
since CY2019, driven by rising sleep wellness awareness and demand for branded offerings. Sales volume is estimated at
32 million units, led by cotton mattresses due to affordability andZRigpenetration, while foam mattresses are gaining

traction. The market is set to grow at a 10% to 12% CA
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CY2030, driven by demand for ergonomic designs and advanced materials. The B2C segment which constitutes approxima
82% of demand by value as of CY 2024, and continues to expand faster than B2B segments like hospitality, educatio
institutions, healtbare, etc.

Mattressmarket i split by materials

In % of ~ billion (U.S.$ billion), Cy2019, C
o ‘ CY2024-30P
Legend: ( CAGR% CAGR

270-300
(3.236)
~4% ~3% I‘at‘exJ 20-22%
o (S,o:rn , 7-9%
145160 ~31% Foam' 16-18%
(1.71.9)
=2%"_5y,
~100 ~10%

5% ~1% ~23%

Cotton 6-8%

i
1

CY2019 CY2024 d CY2030P

Note(s): 1. Foam includes memory foam and polyurethane foam, 2. Spring includes open spring (Bonnell Spring) or pocl
(individual <coils in separate fabric pockets), 3. Latex
Source(s): Redseer research and analysis

Cotton mattresses, comprising approximately 60% of market value in CY2024, remain dominant, particularg-rcities

due to affordability but are projected to decline to approximately 49% by CY2030 as consumers shift to more durable optiol
Foam, wth a share of approximately 23% by value, is growing due to better support and accessibility, with its market sha
expected to reach approximately 31% by CY2030. The affordability of coir mattresses has decli@8Tpdeading to a
market share reducti. Latex, the fastegfrowing segment, is increasingly integrated into hybrid designs, offering enhanced
comfort, breathability, and durability, aligning with growing headtinscious consumer trends.

Evolving material preferences in Tierl and Tier-2+ cities, coupled with the trend of premiumization, are driving the
transformation of the mattress industry

Material preferences are evolving alongside price shifts. While the mass segment still dominates at approximately 72% by ve
in CY2024, masstige is growing, rising from approximately 20% to approximately 23% by CY2030, as consumers seek bet
quality ataffordable prices, aided by onlifiest brands. Premium and luxury segments, though smaller, are gaining momentum
with projected CAGRs of 15% to 17% and 18% to 20%, driven by health awareness, adoption of latex and hybrid materiz
more organized playgrand accessible financing. Rising aspirations and disposable incomes are accelerating this shift towa
highervalue offerings.

This shift is mirrored in regional trends. The top 8 metros contribute approximately 44% of market value in CY2024, but Tie
2+ cities are set to grow fastest at 11% to 13% CAGR, as consumers move from cotton to foam and hybrid mattress
Meanwhile, metre and Tierl cities are leaning toward premium and orthopaedic solutions, supported by brand expansion an
financing access. Improved affordability and awareness are expected to reduce reliance on traditional cotton mattiggses, pu:
the industry towardurable, highewalue options.
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Mattressmarket i split by price segments Mattress market i split by city tier

I'n % of ~ bi |9, iC¥2019, (CY202 In % of™ billion (U.S.$ billiorf), CY2019, CY2024
CY2030P CY2030P
X CY2024-30P
?—;33%? Legend: ( CAGR% ) gg*gﬂrg CAGR
~3% Luxury? 18-20%

e Premium? 1517%

~23% Masstige? 13-15% ~42% Metro! 9-11%

145160 145-160

(1719 (1.71.9)
~2%
~100 i) ~100 ~14%  Tier1? Q020
(1.2) e ~44%

Mass' m
Tier 2+ EEEDD

Y2019 CY2024 CY2030P €Y2019 CY2024 CY2030P

Note(s) 1. Mass includes pr Notes): 1 Metro includes Mumbai, Delhi NCR, Bengalu
includes product 20Kp3. Premiun inclede: Hyderabad, Kolkata, Pune, Ahmedabad, Chennai, 2.-Tieities
products pr i-B0Kd. Lboxeryimcedesipraductg mice include cities with population over 1 million (excluding Metros),
over - 50K, 5. U.S.$ 1=" 183 Tier-2+ cities include cities with population less than 1 millidn,
Source(s): Redseer research and analysis Uu.s.s$ 1= 83

Source(s): Redseer research and analysis

Branded and digital play combined with evolving material preferences are driving organized play

The mattress industry in India is formalizing rapidly as organized players expand through brand trust, product innalvation, a
stronger retail and digital channels. Organized players have grown from approximately 20% to approximately 30% share
value fran CY2019 to CY2024, respectively, with projections indicating further consolidation as organized players attain
share of approximately 45% by CY2030P. This shift is driven by rising consumer preference for durable, -hackatty
products and improvedipply chain efficiencies, making branded mattresses more accessible.

E-commerce is also accelerating this shift, with the online share by value growing from approximately 4% to approximate
8% from CY2019 to CY2024, respectively and projected to reach approximately 13% share by value in CY2030 as consum
gain confidencén onlinefirst brands and digital purchases. The rise of D2C players that broughtrackkd and eadyp-
transport mattresses, and flexible trail and return periods has made online channels more viable, especiathnfpe amd
premium segments. divever, offline retail remains dominant, given howstore trials for comfort and usability influence
decisions in this category. As digital adoption rises and organized players expand omnichannel strategies, the onine mark
projected for sustainedagwth.

Mattressmarket 1 split by online, organized B&M and unorganized

I'n % of 7 bi P)JCGY2009, QYRD24SCYRO3®Pi | | i on
Legend: ( CAGR% ) CY2024-30P
. CAGR
270-300
(3.2:36)
~13% Online’ 19-21%
|_ Organized
| Sector
~32% Organized B&M? 17-19%
145160
(1.71.9)
~8%
Unorganized 6-8%

CY2019 CY2024 CY2030P

Note(s): 1. Online Mattress sales through brand websites, and online marketplaces, 2. Organized B&ltfress sales through branded, structur
retailers and national chains offering standardized products with consistent quality and pricing, with amistione area of 2,500 sq. ft, 3. Unorganiz
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I Mattress sales through local vendors, small shops, and unbranded manufacturers, often offering a wide range of custamadpraducts at variable
pricing,4. U.S.$ 1=" 183
Source(s): Redseer research and analysis

Some of the prominent players in the organized mattress market in India are Sheela FoamLakéédnnovations Limited,
Duroflex Private Limited, Peps Industries Private Limited, and Comfort Grid Technologies Private Limited in no particulal
order of ranking. Wakefit Innovations Limited ranks amongttige3 players in the organized mattress maftkes other two
players, in no particular order, are Sheela Foam Limited and Duroflex Private Liimteelyenue in Fiscal 2024 and is the
largest player in terms of online revenue from mattresses among its organized peers.

Players lacking strong logistics networks face high operational costs, limiting their expansion. Meanwhile, those spaw to ad:
to changing consumer preferences, such as the demand for sleep wellness and hybrid materials, risk losing relevance
competiton increases, addressing these challenges through innovation, supply chain optimization, and omnichannel adopt
will be critical for longterm success.

The furniture category leads the home & furnishings market with approximately 66% share by value, projected to grow
at a CAGR of 10% to 12% to 3,200 to 3,900 billion (U

The furniture industry has evolved significantly, adapting to shifting consumer preferences, material innovations, ar
advancements in manufacturing. Traditional f SWon)i ,t ua fef en
durability but at a high cost. Other popular materials include metal for its strength and modern appeal, plastic falitgffordab
and lightweight convenience, and glass for a sleek, contemporary look. Over time, the introduction of engimeer@&Vo 1 ,
standardized pracdttion, and modular assembly made furniture more affordable, scalable, and adaptable to modern livir
spaces. Due to standardization, EW enables mass production, making furniture meffecivat while maintaining design
flexibility, enabling companieto scale. As companies scale, they often pivot toward premiumization by blending solid and
engineered wood, catering to evolving consumer preferences for both affordability aseehdhifinishes.

The rise of organized retail and D2C brands has further streamlined the market, bringing greater standardization in qual
design, and pricing. Consumers now expect faster deliveries, multiplicity of design options, and seamless omnichan
experiencegnaking supply chain efficiency and product innovation key drivers of growth. Additionally, increasing preferences
for sustainable materials, premiumization, ergonomic designs and functional aesthetics are reshaping the future of furnitur
India.

I ndi abs 1,800 to 2,000 billion (U.S.$ 22 to 24 billic
demand and increased penetration of beds, sofas, and dining sets

I ndiads furniture market is estimated at 1,800 to 2,
of 9% to 11% from CY2019. While the Covi® pandemic temporarily slowed growth due to reduced discretionary spending
and office cbsures, it also accelerated demand for wioskn-home furniture. Rising awareness of health and wellbeing is
further driving demand for ergonomic and functional designs. The market is projected to grow at a CAGR of 10% to 129
reaching 3lior2(0.8.$ 39 do 4B hillwr) By Chva030, with the B2C segment, accounting for approximately
65% of the market by value in CY2024, growing at 12% to 14% CAGR till CY2030, outpacing the industry.

Of all furniture in India, beds and sofas, accounting for approximately 55% of the market by value in CY2024, are ke
categories, driven by urbanization, nuclear families, and rising homeownership. As compact urban living grows, beds rem:
essential fordnctionality, while sofas serve aesthetic and social needs. Bed and sofa segments are projected to grow at a CA
of 12% to 14% and 11% to 13%, respectively, through CY2030. Additional furniture demand comes from new homeownel
renters, commercial spacégspitality, and institutional expansions.
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Furniture market size i split by product segments

In % of™ billion (U.S.$ billiorf), CY2019, CY2024, CY2030P

Legend: (_CAGR% ) CAGR
T 3,200-3,900
(39-47)
~9% Wardrobes 9-11%

~16% Dining Sets 11-13%

1,800-2,000 ~14% Others 4-6%

(22-24)

~10%
~1,280 ~15% ~28% Beds 12-14%
(15'5?"% ~20%

~14%
~23% ~25%
Sofas @
CY2019 CY2024 CY2030P
Note(s): 1. Low growth rate observed during CY2019 to CY2024 duetoC&iddi srupti on, 2. u.s.s$ 1= 283

Source(s): Redseer research and analysis

Premiumi zation and urbanization are reshaping Indiaés

Premiumization is accelerating across all segments, with masstige, premium, and luxury categories outpamagketass
growth. Masstige holds the largest share at approximately 30% by value in CY2024 with consumers upgrading to better qual
designfocused furniture that reflects social status, aesthetics, and craftsmanship. This shift is evident in the growing dema
for engineered and solid wood furniture. Engineered wood is driving masstige growth with affordability and modern finishe
while solid wand is gaining traction in premium segments for its durability and artisanal appeal. Rising disposable incomes al
exposure to global design trends are set to push masstige, premium, and luxury segments to a combined share of approxin
76% of the overdfurniture market by value by CY2030.

With accelerating urbanization, metro cities account for approximately 48% of the market in CY2024, driven by highe
homeownership, rental housing demand, and a strong presence of offices, hotels, and institutions. Metros also offesbetter ac
to organted retail, omnichannel experiences, and fasteméstdelivery. The rise of D2C players and online marketplaces
has further expanded consumer choices, reinforcing both metro market dominance and the shift toward premiumization. W\
the democratizatioaf commerce and rising incomes, Aowetro cities are also expected to contribute significantly to the growth
of furniture in India, accounting for approximately 50% by value in CY2030.

Furniture market i split by price segments Furniture market 1 split by city tier

I'n % of 7 bi P)Cianin, QY2024SCYS03C In%of  billion (U.S.$ billiorf), CY2019, CY2024, CY203(

CY2024-30P
3,200-3900 CAGR
(39-47)

~50% Metro' 11-13%

1,800-2,000
(22-24)

~1,280

(15.5) D

~26% Tier-12 10-12%
~46%
~25%
2t Tier-2+° QRIS
+ #
CY2019 CY2024 CY2030P
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Note(s): 1. Metro includes Mumbai, Delhi NCR, Bengaluru, Hyderalt
Kolkata, Pune, Ahmedabad, Chennai, 2. Tliecities include cities with
population over 1 million (excluding Metros), 3. Fi&t cities include cities
with population less than 1 milliod, . Uu.s.$ 1= 183

CY2024-30P Source(s): Redseer research and analysis
3,2003900 CAGR
(39-47)

Legend: (. CAGR%

~15% Luxury? 8-10%

~29% Premium? ' 13-15%

1,800-2,000
(22-24)
~17%
'H 522)0 ~25% ~33% | Masstige 2qJi214%
~15%
~23% ~30%
~29%
M 1
cya019 cy2024 | CY2030P
Note(s):1. Mass includes produc
products pr i €@Kd3. Bremiumenelndes prodBicts price
bet weem0OK, 240. Luxury includes pr
1=" 83
Source(s): Redseer research and analysis

Players are formalizing the market with streamlined supply chains and digital expansion

The furniture industry is rapidly formalizing as organized players expand through integrated supply chains and digital channe
Their mar ket share by wvalue, incl usi v 8&Moof) , b chtahs o micirne
approximately 23% in CY2019 to approximately 26% in CY2024. With further consolidation expected, organized players al
projected to increase their share further to approximately 30% by value in CY2030.

The shift toward online channels is accelerating, with online penetration rising from approximately 5% by value in CY2019 1
approximately 6% in CY2024 and projected to reach approximately 8% by CY2030, growing at a CAGR of 16% to 18%. Th
growth is driven by structured procurement, efficient logistics, increased adoption efaftikt technology, and scalable
operations, enabling greater accessibility and affordability.

Furniture market i split by online, organized B&M and unorganized

In % of ~ bi *)]GY20h9, GQYRD24SCYRO3®@Pi | | i on
IV CY2024-30P
Legend: ( CAGR% CAGR
3,200-3,900
(39-47)
~8% Online! 16-18%
. Organized
~22% Organized B&Mm? 12-14% Sector

1,800-2,000
(22-24)
~6%
~1,280 ~20%
(15.5)
— ~5% Unorganized? @

CY2019 CY2024 CY2030P
Note(s): 1. OnlineFurniture sales through brand websites, and online marketplaces, 2. Organized B&khiture sales through branded, structure
retailers and national chains offering standardized products with consistent quality and pricing, witimaimistore area of 2,500 sq. ft, 3. Unorganiz
i Furniture sales through local vendors, small shops, and unbranded manufacturers, often offering a wide range of cusditionad peoducts at
variable pricing, 4. U.S.$ 1=" 183
Source(s): Redseer research and analysis
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Some of the key players that primarily operate in the organized-baset furniture market are Godrej & Boyce Manufacturing
Company Limited, Ikea India Private Limited, Wakefit Innovations Limited, Royaloak Incorporation Private Limited, Durian
IndustriesLimited, and Stanley Lifestyles Limited in no particular order of ranking.

Many incumbents in the furniture industry have struggled to scale due to their inability to address key operationakchalleng
Traditional players that lacked efficient manufacturing and logistics found it difficult to expand beyond local markets, whil
those slow to adapt to evolving consumer preferences saw declining relevance. High reliance on imports and the inability
manage supply chain disruptions, integrate digital channels, or cater to the evolving design trends also led to stagnation
severaplayers, allowing more agile competitors to gain market share. As competition intensifies, overcoming these structut
challenges will be critical for lorterm growth. Newage players with fulktack supply chains, muitiategory presence, and
integratel omnichannel models are wlbsitioned to address these challenges and drive sustained growth.

Furnishings & décor is estimated to be approximately 29% share of home & furnishings by value in CY2024, projected
to grow at a CAGR of 12% to 14% to reach 1,630 to 1,

I ndi ads furnishings and d®cor mar ket has -fdcusedindusty,rdrivend f
by rising incomes, urbanization, and evolving consumer aspirations. Traditionally, households relied on locally source
furnishingswith limited variety. Presently, organized retail anrdoenmerce have expanded access to-Qigdlity, branded
products, making home styling more accessible and aspirational.

Segments like bed & bath linen, pillows and cushions, decorative lighting, kitchen and serveware, and home décor items
now seen as an expression of personal style rather than just functional purchases. Consumers seek coordifaaeddtheme
interiors,with demand rising for premium, sustainable, and customizable options. The growth of online marketplaces, D2
players, and omnichannel retail has further accelerated this shift, making curated ardrivesndome décor more
mainstream.

I ndi ads furnishings & d®cor category is estimated to b
CY2024 split across various product sulcategories

I ndi ads furnishings market is a natural extensionglyor |
seek a cohesive approach to home design. By integrating furnishings into their core offerings using a consistent daggn lang
across product categories, these players can provide a complete home solution, driving higher engagement and repeat purcl
The market is witnessing strong growth, expanding at a CAGR of 11% to 13% from CY2019 to CY2024 and projected
acceleratefirher at a CAGR of 12% to 14% to reach 1,630 to
is fuelled by rising incomes, urbanization, and the shift toward branded and curated home products. Consumers arg increasi
viewing furnishing as more than just functional necessities, but rather an extension of personal style, a means to maxim
comfort, and a reflection of evolving lifestyle aspirations.

Consumer preferences across home & furnishings categories are shaped by a balance of utility and aesthetics. Kitche
serveware, the largest segment, estimated at approximately 35% of the market by value in CY2024, is projected to grow at !
to 14% by CY2030. This growth is driven by the category increasingly being viewed as a functional as well as aesthetic choic
Bed and bath linen, estimated at approximately 24% of the market by value in CY2024, is the second lazggstesutand

is projected to gw to 13% to 15% by CY2030, driven by comfort and functionality, with buyers prioritizingchiglhity,
breathable fabrics that enhance sleep and relaxation. In contrast, home décor and living room furnishings, estimated tc
approximately 18% and approxately 13% of the market by value, in CY2024, respectively, are primarily aesthe&dn
purchases. As premiumization accelerates and organized players expand, the market is set to experience strong gnewth in hi
value product segments.
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Furnishings & Décor market i split by product sub-categories

I'n % of 7 bi I®)CGY20h9, QYRO24SCYRO3®Pi | | i on

— CY2024-30P
Legend C/?‘GR% 1,630-1,810 CAGR
(20-22)
~9% Pillows & cushions 11-13%

~12% Living room furnishings* 11-13%

~19% Home décor® 14-16%
790-860
(9.510.4)
~10% ~25%  Bed&Bathlinen? 13-15%
470 ~13%
(5.6) ~18%
~11%
~14% ~24%
~17%

Kitchen & serveware! @

CY2019 CY2024 CY2030P

Note(s): 1. Kitchen & serveware includes glasses, tumblers, cookware, opalware, etc., 2. Bed &bath linen includes ppdiishe
covers, blankets & quilts, comforters, towels, bathrobes, 3. Home décor includes chandeliers, pendants, table lamppswitdoia
lamps, wall clocks, showpieces and other décor pieces, 4. Living room furnishing includes curtains & blinds, sofa dogezsydis,
rugs, carpets, throws, 5. Excludes Home improvement toolsgdeworative lightings, Wall and floor coverisigmodular designec
products and all services, 6. U.S.$ 1= 83

Source(s): Redseer research and analysis

Branded and D2C players, along with eommerce platforms, are driving the growth of the furnishings & décor market
by swiftly adapting to evolving consumer trends and preferences

The furnishings & décor market is rapidly formalizing, with share of organized players projected to grow from approximatel
35% in CY2024 to approximately 45% by CY2030. Consumers are shifting from unbrandedyankestsproducts to branded
offerings thatprovide superior quality, coordinated aesthetics, and durability. This growth is fuelled by rising disposable
incomes, evolving home styling preferences, and increasing availability of branded furnishings across both offlineland digi
retail.

E-commerce is accelerating this shift, with online penetration projected to rise from approximately 16% in CY2024 t
approximately 25% by CY2030. While approximately 84% of sales remain offline in CY2024, digital platforms are making
furnishings & décor mducts more accessible, particularly in Tleand Tier2+ cities. D2C players are leveraging flexible
return policies, consumer reviews, mat eARIVRd) tviassalair 2zal
which are further drivingnline sales. Premium furnishings are also gaining traction, with their share expected to increas
significantly, reinforcing the shift toward higduality, branded décor solutions.

Furnishings & Decormarket i split by online, organized B&M and unorganized

I'n % of 7 bi I*)QGy20h9, QYRO24SCYRO3WPi | | i on
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CY2024-30P

Legend: (:EAER_‘;&\) CAGR

1,630-1,810
+12-143%) 10301,
- (20_22)

~25% Online’ 21-23% ‘
_ Organized
_ Sector
~20% Organized B&M? 13-15%
790-860 ’
(9.5-10.4)
~16%

Unorganized?® @

Cy2019 CY2024 CY2030p

Note(s): 1. OnlineFurnishings & decor sales through brand websites, and online marketplaces, 2. Organizeid B&Mshings & decor sales throug
branded, structured retailers and national chains offering standardized products with consistent quatiticiagg with a minimum store area of 2,5(
sg. ft, 3. Unorganizetl Furnishings & decor sales through local vendors, small shops, and unbranded manufacturers, often offering a wide rdage
or traditional products8at variable pricing, 4. Uu.s.s$ 1="

Source(s): Redseer research and analysis

The trend of premiumization is playing out in furnishings & décor as well, with rising demand for aesthetically curated, higt
quality furnishings. Consumers are increasingly opting for premium textiles, artisanal décor, aenthighhen & serveware
products that elevate both style and functionality. Metros and Tieities are at the forefront of this shift, where greater
exposure to global design trends, increasing disposable income, and the desire-éoordalated interiors are driving
premium puchases. Additionally, gifting culture and seasonal home upgrades are contributing to higher spending on decorat
and luxury furnishings, furthevaluepreductst or ci ng the market

Some of the key players in the organized furnishings and décor market are Lifestyle International Private Limited, Wake
l nnovations Limited, Welspun Living Limited, l kea | ndi
particular oder of ranking.

The home & furnishings market is set for strong growth, driven by urbanization, premiumization, and the rise of organized a
online players. Consumers are prioritizing quality, aesthetics, and functionality, accelerating demand for branded and desi
led products. However, despite this momentum, the industry remains highly fragmented, creating challenges that players m
navigate to establish a strong position in this evolving market.

Organized players in the home & furnishings market adopting a fullstack model are weHpositioned for growth and
competitive advantage

The Indian home & furnishings market is highly fragmented, with approximately 71% dominated by unorganized players. Th
sector relies on local carpenters and sisedile manufacturers, lacking standard branding and structured operations, leading tc
challenges for both consumers and suppliers.

The home & furnishings market lacks standardization in quality, pricing, and service, leading to inconsistent consum
experiences and low trust. As a desigoused category, variations in aesthetics and functionality and the opacity of materials
used tyjically create purchase hesitation. Additionally, the bulky nature of the product results in logistical challenges includin
high delivery costs, delays, and complex gmstchase servicing due to netandardized parts and processes. Evolving
consumers séiments, demanding quicker access owing to theirgased lifestyle makes it difficult to rely on unorganized
players.

For suppliers, fragmentation complicates sourcing and manufacturing, as raw materials often come from scattered supply +
with little quality control. This leads to inconsistent production timelines, margin leakage due to multiple intermedidries,
limited scalability. Smaller manufacturers struggle with higher logistics costs and inefficiencies due to wastage of raw mater
in manual processes, which are typically passed on to end consumers through increased pricing, while a predominantly off
presence restricts access to digitally driven consumers. This leads to limited growth opportunities in an increasingly
commercefocused market. In such a fragmented space, a streamlinedchalimenot only enables standardization, but also
innovation in thé desigrdominant space.

Players with endo-end supply chain control, from raw material sourcing, R&D and manufacturing to distribution and post
purchase service, can deliver superior quality at competitive prices. This strengthens customer loyalty and drives sustai
growth. Anomnichannel presence further strengthens brand engagement by catering to consumers who seamlessly navi
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between online and offline channels, expanding market reach. With economies of scale, streamlined operations, and a st
customer base, companies can diversify into adjacent categories, increasing customer lifetime value and share of wallet.
leveragig brand loyalty and operational efficiency, they can invest in R&D and innovation along with automation in
manufacturing and value chain, enhancing the customer experience. This createsiafaeling growth flywheel, driving
market penetration and aderating longterm expansion.

Flywheel Effect in Home & Furnishings market

Illustrative
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Source(s): Redseer research and analysis

Full-stack approach optimizes supplychain control, delivering superior quality, pricing and margins

In the home & furnishings industry, companies typically follow one of two models: vertically integrated or partial ownership
The fully integrated approach involves complete control over key operations, from R&D, prototyping and raw material sourcir
to manufacturing, warehousing, distribution, and customer experience. In contrast, the partial ownership model relies on thil
party suppliers and fragmented supply chains.

Full stack model in the home & furnishings market differs from other industries due to the underdeveloped manufacturing a
installation ecosystem. Unlike sectors where full integration is more feasible, players in this space face challenges
streamlinirg production and lashile assembly. As a result, building a truly fathck model is complex, leading many players

to outsource at least some aspects of manufacturing while retaining complete ownership of design, brand, and online & offl
stores.

Value chain of Home & Furnishings

Illustrative
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A fully integrated model enhances supply chain control, ensuring superior quality, competitive pricing, and stronger margir
With better control over production, players can maintain strict quality standards, leading to higher durability and value f
corsumers. This model also enables faster R&D cycles, allowing companies to bring new designs to market quickly whi
ensuring consistency in aesthetics and functionality. Having &thdk approach further enhances this by enabling rapid
integration of cu®mer feedback, ensuring continuous improvement and alignment with evolving consumer preferences.

Wakefit Innovations Limiteds the only player among the home & furnishings peers (which include Life Style International
Private Limited, Godr ej and Boyce Manufacturing Compan
Limited, Duroflex Private Limited, Ikea IndiBrivate Limited and Royaloak Incorporation Private Limited in no particular
order) with complete control over the upstream processes of the value chain covering design to manufacturing phase in
mattress and furniture segmentsat encompasses R&D, Prototyping, and manufacturing. Wakeévations Limitedalso

owns majority of their distribution through owned channels with approximately 56.97% of their sales by value in Fiscal 202
and approximately 64.91% in six months ended September 30, 2025, coming from their own website and 125 stores acl
India asof September 30, 2025. This strategy also enables Wakaditations Limitedo have complete control over inventory

and supply chain management.

By owning distribution as well, players eliminate multiple intermediaries, reducing costs and retaining margins that woul
otherwise be lost to thirgarty distributors. A player relying on outsourced distribution typically forfeH852® in margins to
intermediaries, whereas a figllack model translates these savings into direct cost advantages. This allows them to offer bett
prices to consumers while maintaining profitability. A streamlined supply chain minimizes inefficiencies, improves produc
quality, lowers prices, thereby reinforcing consumer trust and sustained growth.

Seamless omnichannel experience is critical for driving engagement and conversions

The home & furnishings market has traditionally beestore driven, as consumers prefer experiencing products firsthand
before purchasing. However, the rise of digftedt players during COVIEL9 transformed buying behaviour, making online
shopping maistream by offering better pricing, affordability, and convenience, along with integratedaffiime flexibility.

As a result, online penetration of home & furnishings market has grown from approximately 6% in CY2019 to approximatel
9% in CY2024 andsi projected to reach approximately 13% by CY2030. As consumers returned to stopEmgestic,
players adopted an omnichannel approach, ensuring consistent pricing, availability, and service across all touchpoints.

An omnichannel presence integrates discovery, comparison, and validation, allowing consumers to research products on
experience them istore, and complete their purchase through any channel without disruptions. This continuity enhances tru:
engagerant, and convenience, ensuring a frictionless transition between digital platforms, experience centres, and retail stol
Without a wellexecuted omnichannel strategy, players risk losing customers who expect a unified experience across chann
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Further a larger home & furnishings store with higher display inventory serves as a comprehensive shopping destinati
allowing customers to visualize multiple options for bedrooms, living rooms, and other home setups under one roof. Tt
enables customeito make personalized decisions, enhancing their shopping experience.

Additionally, integrating warehousing, logistics, and fulfilment across online and offline channels ensures synchronize
inventory management, enabling consistent delivery timelines regardless of the purchase channel. This level of integrat
makes omnicannel retail a key driver of growth in the home & furnishings market.

Omnichannel customer journey

Illustrative

Digital
Touchpoints

EBO' Experience EBOs & MBOs? Compaqy-asstgned
Centers service team
i B o ]
Offline ) ame mE
Touchpoints mE B o
. . In-store Product Purchase Post Sales
Discovery & Exploration Trial (Either offline or online) Service/Review
Brand website & AR/VR experiences Brand website & Brand website & Online & Telephonic
Online marketplaces on mobile application Online marketplaces Online marketplaces customer support

Note(s): 1. EBO: Exclusive brand outlet, 2. MBO: Muitand outlet

Source(s): Redseer research

Continuous innovation, driven by strong R&D in both product and process design, is essential for sustained growth in
this category

Comfort and functionality are at the core of the home & furnishing industry, making continuous innovation essentialgo meetir
evolving consumer expectations. As lifestyles become more dynamic and techdidlegy players must integrate smart
design, madrial advancements, and personalized solutions. This shift has led to tecHedlagnsformations in home &
furnishings, shaping a new standard for convenience, adaptability, and sustainability.

Some of the product innovations that have emerged in this space include the following:

il

Innovative materials for comfort and durability: New-age materials, like engineered wood composites,-high
resilience foams, and impaesistant polymers, are enhancing durability and comfort. These advancements are
improving structural integrity, reducing wear and tear, and offering greater comfexteiyday use.

Environment, Soci al , -drivah in®eatioa:r Thea use of eddrigriEl$ @G atgrials like
reclaimed wood, recycled metals, and natural fibres is reducing environmental impact. Players are also adopting wa:
reducing manufacturing and recyclable packaging to align with ESG standards and consumer deunstachfility .

Tech-driven personalization:

o] Advances in mattress technology enable users to control surface temperature, optimize thermal comfort, a
improve sleep quality, leading to better rest, enhanced recovery, and increased productivity, making it a mo
attractive proposition for active aperformancedriven individuals

o] Nonwearable sleep trackers now analyse sleep patterns, breathing rates, and movements to provi
actionablansights for better sleep health. For example, Wakefit Innovations Limited is one of the first home
& furnishings player that has introduced several innovative sleep technologies in the organized mattre:
market in India; some of their recent productshed as part of Zense, their-pdwered sleep ecosystem,
include Regul8 (temperaturegulating system) and Track8 (contactless wnaigttress slgetracker).

Integration of smart technology. The shift towards smart furniture includes features like fuitireless charging,
integrated speakers, and aggntrolled adjustments, catering to the growing demand forarabled home solutions.
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i Advanced technology integrationnRet ai | er s are i ntegARadt)i mqpdAWgme ntad d F
and creating virtual showrooms to allow customers to visualize products in their homes before purchasing, enhanci
the online shopping experience.

The home & furnishings industry has seen significant process innovations aimed at enhancing efficiency, reducing costs,
improving product quality. Some of the key advancements include:

i Precision manufacturing for efficiency, quality and durability:

o] Robotics and automation powered by artificial i
and assembling, leading to faster production and reduced errors.

0 Manufacturers use automation to produce standardized, interchangeable parts, enabling quick assembly
distribution centres or customer sites. This also simplifies repairs and replacements, as only specific pat
need shipping, reducing logistics costs.

o] Adoption of ComputeAi ded Design (ACADO) and precision en
production efficiency, leading to innovative furniture solutions.
i Packing and Logistical innovations
o] Standardized designs and fpHdck innovations in mattresses that involve compressing, vapaaking, and

rolling a mattress into a compact, blike package. This reduces the shipping volume, lower transportation
costs, and improve lastile delivery effciency. Wakefit Innovations Limited was one of the first organized
players to introduce refback technology for mattresses in India by establishing the necessary infrastructure
for roll-packing, reducing logistics costs compared to conventional traaporf open full form mattresses.

o} Flatpack furniture ships as compact, stackable pieces for easy home assembly, reducing packaging bu
cutting transport costs, and improving storage and warehouse efficiency, commonly used for engineere
wood beds and wardrobes. Wakefit Innovations Léghits one of the top two D2C players in ffstcked
furniture by revenue from EW beds and wardrobes among its D2C peers in Fiscal 2024.

o] Assigning trained delivery personnel to carry out product installations streamlines tpepbsise customer
experience, reducing wait times and enhancing customer satisfaction.

1 Design modularization with parts standardization Standardization of components helps in streamlining
manufacturing, reducing material waste, and enabling easy repairs and replacements. This adaptability allo
companies to create multiple configurations from a common set of elements, optimizingiprodndtinventory
management.

i Just-in-time manufacturing for inventory efficiency: Demanddriven production models are reducing excess
inventory, optimizing working capital, and allowing manufacturers to quickly respond to market trends and evolving
consumepreferences.

By leveraging technology in manufacturing, supply chains, and materials, home & furnishings players can offer better servit
superior quality, personalization, and sustainable solutions, setting themselves apart.

A strong brand, built on quality, variety, and value, earns customer trust and loyalty, creating a cycle of repeat
purchases, advocacy, and sustained growth in the market

The home & furnishings market is highly trusiven, as consumers prioritize quality, durability, and aesthetics when making
purchasing decisions. Since these categories ardgomgnvestments and are high involvement purchases, buyers seek reliable
players that offer consistent craftsmanship, service, and value. Factors like standardized quality, transparent pricing, p
purchase support, and seamless shopping experiences play a crucial role in building and retaining consumer trustsiVithout t
players struggle to drive repeat purchases and-eng loyalty in this category.

For example, Wakefit Innovations Limited was the first organized player in India to offerdag0fke trial and return policy

for mattresses. It also led the industry by being the first organized player in India to introduce the 100% refund policy f
mattresses. As per Forbes India Awards for D2C Disruptors in 2022, Wakefit Innovations Limited ranks first among D2(
players with operations of over 5 years in the Home & Lifestyle category.

A strong brand presence enables seamless omnichannel expansion by leveraging consumer trust and recognition. It rec
customer acqWCAGOiI)t i tomr ocuagsht sor(gflani ¢ traffic, repeat pur
performance marketing. This se#inforcing cycle drives efficiency, sustained growth, and-@mm profitability.
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Multi -category expansion increases share of wallet by driving repeat purchases and deeper customer engagement,
leveraging brand trust and supply chain efficiencies for cos¢ffective growth

A brand with a loyal customer base and established trust can leverage organgelirassnto complementary categories,

expanding share of wallet and sustaining growth. Since home & furnishings categories have long replacement cycles, rely
on a singk product line limits repeat purchases. Expanding into adjacent categories, such as moving from mattresses to furni
such as beds, sofas, etc., and furnishing & décor products such as pillows, bedsheets, and cushions helps build greater |
trust, enlances crosselling opportunities, and strengthens customer acquisition by offering a more comprehensive an

cohesive value proposition. The furniture market is es
while furnishings & ®c o r is valued at 790 to 860 billion (U.S.
categories unlocks access to a larger market opportunity. For example, Wala@fitions Limited which started out as a

mattress player wouldonlyhaveears t i mat ed addressabl e market of 145 to

But by expanding to the other complementary categories of furniture and furnishings & décor, it now has an estimat
addressabl e mar ket (U.8.3$ 34 to 3@ hilldn). tThis eSpanion tcreates sustained demand, strengthens
customer retention, and increases lifetime value by capturing a greater share of consumer spending.

Consumers are increasingly seeking-etap home solutions, preferring players that offer a cohesive experience across multiple
categories. An anchor category serves as an entry point, with category expansion unlocking a larger total addressable me
(PAMO) and increasing share of wallet. By ensuring con.
switching behaviour, deepen customer engagement, and maximize spending per consumer.

A multi-category strategy is also caffticient, as a fully stacked player can leverage existing supply chains, warehousing, anc
logistics with minimal investment, or implement modular design principles to create product variations efficiently. Expandini
into closely related product lines reduces the cost of new category launches, improves operational efficiency, and capture
larger share of wallet. Additionally, cresslling to existing customers increases order values and reduces CAC, making
marketingefforts more effective and sustainable.

Sustained growth in the home & furnishings industry hinges on efficiency, differentiation, wide design portfolio, and strateg
expansion. Fulstack companies that inculcate brand loyalty, deepen customer engagement through omnichannel experien
and hae a multicategory presence are better positioned to scale profitably. To thrive in an industry characterized by conste
evolution, players prioritize adapting to changing consumer preferences by fostering innovation and integrating digital al
physical tiannels seamlessly. This multifaceted approach empowers organizations to respond agilely to market deman
enhance customer experiences, and differentiate themselves in a competitive landscape. By doing so, players not enly stren
their market positining but also actively contribute to shaping the trajectory of industry transformation. Ultimately, the ability
to innovate and integrate effectively will distinguish the leaders, enabling them to capture emerging opportunities and dri
sustained successthe evolving market environment.

Competitive Landscape of Home & Furnishings market in India
I ndi aébs home & furnishings market is rapidly evolving,

The home & furnishings industry has progressed from a fragmented, -offimamated market to a more organized, technology
driven and omnichannel ecosystem. The space was traditionally dominated by local carpenters-aodlsmahufacturers.
Custombuilt furniture was more common due to the dearth and high price of readymade options. This was followed by the ri
of organized retail and branded furniture, offering standardized designs and accessibility.

The ecommerce boom in the decade following 2010 disrupted traditional buying patterns, introducing online marketplace
which paved the way for diretb-c onsuBD2Cé ) ( pl ayers post 2020. These pl aye
affordable, desighed, and customizable solutions while bypassing traditional retail margins. More recently, the industry ha:
evolved to an omnichannel approach, blending digitalirustbre experiences for seamless shopping.
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Ecosystem Evolution

Illustrative

Marketplace ) . Rise of Omnichannel
Organised Retail Aggregation & D2C Disruption & Experience Centre

Digital Adoption Expansion

Large brands, bringing Marketplaces bringing D2C models disrupting Integration across offline
standardization home & furnishings online traditional supply-chains and online channels

i

Source(s): Redseer research

The home and furnishings segment includesdtatk players with presence across furniture, furnishings, and décor; vertical
specialists focused on a single category; and {fmgeat retailers or marketplaces aggregating multiple brands. Many of these
are D2C brands, which directly engage with consumers and often lead infiigttadategoryfocused innovation.

Some of the key players in the D2C home & furnishings market are Wakefit Innovations Limited, Duroflex Private Limitec
(Sleepyhead), Comfort Grid Technologies Private Limited, Urban Ladder Home Décor Solutions Limited in no particular orde
of ranking.

D2C players disrupting the market with innovative products and leveraging a fulstack model

D2C players have redefined the home & furnishings market by integratingtdok models that streamline design,
manufacturing, and distribution. By owning the entire value chain, these players eliminate intermediaries, enabling fas
product innovationgompetitive pricing, and consistent quality. This level of control allows them to adapt quickly to evolving
consumer preferences, ensuring shorter designarket cycles compared to traditional players.

With standardized, technolodgd manufacturing and agile supply chains,-fitick D2C players can rapidly introduce trend
driven designs, accelerating adoption while maintaining cost efficiencies. Additionally, centralized warehousing and scalat
logistics infrastructure enables lower delivery timelines and cost for shipment.

D2C players that have a welexecuted omnichannel strategy are outpacing traditional players by seamlessly integrating
offline experience centres with their online D2C model

While D2C players have driven significant online adoption,-pasidemic consumer behavior reinforced the need for physical
retail, prompting these players to rapidly scale their offline presence. By combining competitive pricinestaite experience,

they have built a wekkxecuted omnichannel strategy, which is now essential for meeting evolving consumer expectations mo
effectively than traditional players. By leveraging omnichannel integration, D2C players have scaled offline faster whil
maintainng cost efficiencies and pricing advantages, enabling them competitive advantage over their traditional counterpar

D2C players that continue to be heavily reliant on online marketplaces face the risk of pricing pressures, seasonagjdiscount
elevated commission costs, and increased performance marketing spends required to stay competitive against similar bre
On the other hand, D2C players that maintain a balanced mix of owned channels (e.g., Brand.com, EBO, etc.) along with onl
marketplaces have higher control of their distribution and improved risk diversification. Wakefiations Limiteds one

such player who has their distribution spread across owned channels like their website and EBOs apart from online sarketpl:
and MBOs ensuring greater control over pricing, margins, and overall customer experience.

Full-stack D2C models are enabling players to expand to adjacent categories and increasing wallet share

A multi-category presence boosts revenue, margins, and efficiency by drivingsellossg repeat purchases, and stronger
customer retention. A broader product portfolio increases basket size and CLV while mitigating risk and reducing dependel
on constat new customer acquisition.

In Fiscal 2024, Wakefinnovations Limitedwith its presence across categories in home & furnishings, including mattresses,

furniture, home & décor, incurred a marketing spend as a percentage of revenue from operations of approximately 7.8¢
which is approximately 20% lower than the averagdeftop 5 D2C home & furnishings players.
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For D2C players, datdriven insights and ecosysteiniven loyalty enhance scalability. Additionally, leveraging shared
manufacturing, logistics, and fulfilment networks optimizes costs and streamlines operations, enabling faster grow#r and hig
marginsfor full-stack D2C players.

Few players have successfully scaled nationally due to the inherent challenges of the home & furnishings industry

Expanding nationally in the home & furnishings market is challenging due to high logistics costs, fragmented supply chair
and the bulky nature of products. While most players remain regionally focused, a few have sealdihphanefiting from
economes of scale and stronger brand recognition. Didiitst players that have optimized operations, built consumer trust,
and integrated online and offline experiences are overcoming these challenges, setting new benchmarks for growth.
leveraging innovatie directto-consumer models, a fedtack approach, an omnichannel presence, and a-catdtjory
strategy, D2C players are leading the next wave of growth.

Wakefit Innovations Limited is the largest D2C home & furnishings player in India by revenue in Fiscal 2024, with a presenc
across all maj or sales channels. Wakefit I nnovatiomms Li
secand-largest D2C player in the space.

Wakefit Innovations Limited is the only D2C home & furnishings player in India to scale across all three product categorie
namely, furniture, mattresses, and furnishings andisd®c
also the toprated player across the top two horizontal online marketplaces in India in the home & furnishings market acro:
SKUs in the mattress, furniture and furnishings & decor categories among its organized peers which have garneredta signifi
numberof user ratings as of November 11, 2025. The average rating for Wakefit Innovations Limited across both platformn
was approximately 4.4 out of 5 in mattresses, approximat@lyput. of 5 in furniture and approximately24out of 5 in
furnishings & décor as of November 11, 2025.

As of Fiscal 2024, with just over nine years of operations, Wakefit Innovations Limited is the fastest homegrown pkayer in tl
home & furnishings market in India among organized pee
(of which 9,863.53 million is its revenue from operation

Fiscal 2022 to Fiscal 2024, approximately 1.64 times higher than the growth of the average revenue from operations of
organized peers.

Growth in revenue from operations comparisori Wakefit Innovations Limited, Organised peer average,
and Industry average

In % CAGRFiscal 202224

(Z2.5%)
~1.64x “l
~25%
~15%
9-11%
Industry Average' Organised Peer Average? Wakefit

Note(s): 1. Industry average calculated basis Redseer market model; 2. Organised peers include Godrej and Boyce MaQdagiarig
Limited, Lifestyle International Private Limited, Sheela Foam Limited, |kea India Private Limited, Duroflex Privated] Wia&efit
Il nnovations Limited, D6D®cor home Fabrics Private Limited
Source(s): Redseer research and analysis

Financial Benchmarking of players in the home & furnishings space

The home & furnishings industry in India is competitive, with a mix of large multinational companies, as well as regional an
local companies in each of the product categories.

Il ndi an players benchmarked are those whose revenues ex
of the three segments in the home & furnishings market, namely, mattresses, furniture (primarihasembdnd major play
in loose funiture, and furnishings & décor). Global players benchmarked are the among largest listed players that have prese
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in one or more of the three segments in the home & furnishings market, namely, mattresses, furniture, and furnishings & dé
However, these global players are not comparable to the Indian peers considered above in terms of scale of revenue.

The following formulae have been used for computing some of the financial metrics that have been used to make a compar
across players chosen.

Formula Table

Legal Entity | Sheela Foam Other Indian firms William -Sonoma Somnigroup International Incorporated
Name Limited Incorporated

EBITDA As reported ir| Earnings/(loss) before finan{ NA As reported in public filings:
public filings| cost, depreciation ar| EBITDA= Net income+ Interest Expens|
for Fiscal 2025| amortisation and tax details Transaction related interest expense+ Los
Fiscal 2024 extinguishment of debt+ Income t
and Fiscal provision+ Depreciation and amortization
2023.
Reported
EBITDA
considered
from investor
presentation fol
H1 FY2026

Financial Metrics

Legal Entity Name | Wakefit | Lifestyle | Godrej | Sheela | lkea India | Duroflex | D'Décor | Royaloa | William - | Somnigro
Innovati | Internati and Foam | Private | Private home k Sonoma up
ons onal Boyce |Limited | Limited | Limited | Fabrics |Incorpor | Incorpor | Internatio
Limited | Private | Manufac Private ation ated®* nal
Limited | turing Limited | Private Incorpora
Compan Limited ted®#
y
Limited
Year of| 2016 1997 1932 1971 2013 1981 1999 2016 1986 2013
Incorporation
Filing Type Standalo| Standalo| Consolid| Consoli| Standalongd Consolid| Consolid| Standalo| Consolida] Consolidat
ne ne ated dated ated ated ne ted ed
Financials for six months ended September 30, 2025
Revenue fron| 7,240.03 NA NA | 16,963, NA NA NA NA NA NA
operations (si3 50
months ende|
September 30, 202}
( millio
EBITDA (six| 1,031.94 NA NA | 1,620.0 NA NA NA NA NA NA
months ende 0
September 30, 202!
( millio
Financials for Fiscal 2025 Financials for
CY2025
Revenue fron| 12,736.9 NA | 1,96,021] 34,391, NA | 11,342.5 NA NA NA NA
Operations  (Fiscé 1 40 20 0
2025)
( millio
EBITDA (Fiscal 908.30 NA| 16,272.5 2,860.0 NA 979.79 NA NA NA NA
2025) 0 0@
( millio
Financials for Fiscal 2024 Financials for
CY2024
Revenue fron 9,863.53 1,12,150| 1,63,786] 29,823/ 18,098.00 10,952.9 8,159.98 5,431.79 6,40,057| 4,09,264.17
operations  (Fisca 00 60 10 6 [0z 0
2024)
( millio
Revenue fron| 24.87% 19.86% 14.36% 2.02%| 29.61% 10.72% 6.23%| 16.35% -5.719% 0.10%
Operations CAGR
(Fiscal 2022 Fiscal
2024)
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EBITDA (Fiscal 658.49 19,430.0 13,033.0 3,005.4 -6,362.00 627.38 1,520.04 528.82 NA | 69,852.8(
2024) 0 0 0
( millio

Financials for Fiscal 2023 Financials for

CY2023

Revenue fron| 8,126.2Q0 1,16,720{ 1,47,962| 28,733 17,316.04 10,574.§ 7,830.39 5,719.91 6,43,304| 4,08,808.2
operations  (Fisca 00 30 20 7 12 0
2023)
( millio
EBITDA (Fiscal| -857.52| 22,090.0 9,322.80 2,981.6 -5,700.00 568.52 1,322.2§ 762.32 NA | 65,520.2C
2023) 0 0
( millio

Financials or Fiscal 2022 Financials for

CY2022

Revenue fron| 6,325.87 78,060.0 1,25,228] 28,655 10,773.04 8,934.1(0 7,230.88 4,012.69 7,19,976 4,08,459.6
operations  (Fisca 0 00 78 618 0
2022)
( millio
EBITDA (Fiscal| -749.22| 15,560.0 8,650.70 3,149.0 -4,654.0Q -22.80| 1,418.71] 482.49 NA| 71,355.1(
2022) 0 0
( millio
Note(s): 1. The revenue figures represent revenue from operations. The elements and definition for Income may varypzeriess Eorancials are based
on data available in public domain basis r enstineudd revenee (ifamyg boskéd intnistsusester r e
concerns outside India, etc. which are not reported in filings in InBliggor Sheela Foam Limited, FY2025 EBITDA includeb crores paid by KCPL
(erstwhile owner of KEL) against working capitan/¥ e nt ory due to quality issues, c |l as Neat Revemuk isu n d €
considered as revenue from operations for Wilidm noma | ncorporated and Somnigroup I nternationa

Fiscal Year Ended February 2, 2025; 6. CAGR is calculated for the period of Janu&92to February 2, 2025; 7. Figure is for the Fiscal Year Ended
January 28, 2024; 8. Figure is for the Fiscal Year Ended January 29, 2023
Source(s): Ministry of Corporate Affairs (MCA), Annual Report of Companies

Threats and Challenges

The home & furnishings space presents significant growth opportunities, but it also comes with structural challenges a
competitive pressures that can impact scalability and profitability.

1. Economic sensitivity, discretionary spending risks and supply chain challengdsurniture, mattresses, and home
decor are discretionary purchases, making them vulnerable to economic slowdowns. Additionally,-trilsion
increases in raw material costs (wood, steel, fabrics), geopolitical issues or shortages can erode maggias and
production or delivery delays while making it challenging to maintain competitive pricing without affecting
profitability.

2. Regulatory and environmental compliancelncreasing environmental regulations on sourcing sustainable materials,
waste management, and emissions impact operations. Compliance with product safety, quality standards, and evol\
government policies on deforestation and chemical usage in mamirfgehay add complexity and costs.

3. Competition, price sensitivity and expansion risksWhile the home & furnishings industry is witnessing heightened
competition and aggressive price wars, sustaining such tactictelangequires a strong D2C foundation, operational
efficiency, or clear brand differentiation. As the industry maturespaiathg pressures rise, players must focus on
localized strategies and scalable efficiencies to sustain growth amidst varying regional consumer preferences.

4. Supply chain and logistics challenged he bulky nature of furniture results in high transportation costs, warehousing
challenges, and longer delivery timelines. Efficient-tage delivery and pospurchase services like assembly remain
key operational hurdles.

5. Limited repeat purchases and retention challengesMattresses and furniture have long replacement cycles,
reducing repeat purchases and customer retention. Companies operating ioaseggey segments face loterm
sustainability challenges. To drive sustained revenue growth, businesses must fooostimnmous customer
acquisition, effective crosselling strategies, and strong brand engagement.

Conclusion

I ndi ads home & furnishings market is undergoing rapid
a growing preference for organized, branded product s.
CcY2024 , is projected to expand at a CAGR of 11% to 13%,

This growth is further fuelled by increasing homeownership, evolving lifestyle aspirations, and a shift towardrile=ign
home solutions
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Market formalization is accelerating as branded players gain traction over unorganized local businesses, while premiumizat
is reshaping consumer preferences, with a stronger emphasis on quality, aesthetics, and durability. At the same time, D2C
digital-first players are streamlining supply chains and reducing inefficiencies, makingjuatity home products more
accessible. Fulstack capabilities, spanning-iouse manufacturing, design, and logistics are becoming key differentiators,
allowing players to optimize costs and maintain greater control over product quality.

Another defining shift is the expansion into multiple categories, with players diversifying across mattresses, furniture, at
furnishings & décor to offer entb-end home solutions. This integrated approach enhances customer engagement, drives cros
categoy purchases, and strengthens brand loyalty. While challenges such as supply chain complexities and prici
inconsistencies remain, companies with-Biick models, omnichannel reach, and radtegory presence are wplbsitioned

to | ead tredphasedgemhr y ds
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies, conta

forwardl ooki ng statements that involve rilskeskiamg Sutnacte@imean tr
for a discussion of the risks and wuncertainties relat:
Overvi ewo, AFinanci al I nformati ond and fAManagementés I

Oper at i ages3d 148 251 apd 333 respectively, as well as financial and other information contained in this Red
Herring Prospectus as a whole, for a discussion of certain factors that may affect our business, financial conditiots or resul
of operations. Our actual results may differtaréally from those expressed in or implied by these forviao#ling statements.

Unless otherwise indicated or unless the context requires otherwise, the financial information included herein is based on ¢
Restated Financi al I nformation included i n RestaiedFinReia H e
Informatiord on 2plaOgue Companyds financi al year commences on A
subsequent year, and references to a particular Fiscal are to the 12 months ended March 31 of that year.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications,
particular, the report titled ABuilding Indiabds Home S
& De c atedNovethber 192 0 2 5 Retlskee Refiodt) pr e p ar e d Redsedr Straegy Cendultahty Private
Limited, pursuant to an engagement letter dated February 13, 2025. The Redseer Report has been exclusively commissic
and paid for by us in conneoti with the Offer. The data included herein includes excerpts from the Redseer Report and ma
have been r@rdered by us for the purposes of presentatforopy of the RedseReport is available on the website of our
Company atvww.wakefit.co/investenelations Unless otherwise indicated, financial, operational, industry and other related
information derived from the Redseer Report and included herein with respect to any particular year/ Fiscal refers to suc
information for the relevant calendar yeari 5 c a | . For further i hCedainmectionswithis Rede e
Herring Prospectus disclose information from the Redseer Report which is a paid report and commissioned and paid for by
exclusively in connection with the Offer and anyarete on such information for making an investment decision in the Offer

i s subject to ib6heAlesnd sésksfiOCewmmhaipmg€onventions, Prese
and Currency of Presentatidnl ndustry andonpgdgek et Dat ao

OVERVIEW

We arethe largesD2C homeand furnishings comparig Indiain terms of revenue in Fiscal 202&durce: Redseer Repprt

As of March 31, 2024, with just over nine years of operations, we are the fastest homegrown player in the home ang furnishi
mar ket in India among organized peers to achieve antotas
is revenue from operationsBdurce: Redseer Repp®ur revenue from operations has grown at a CAGR of 24.87% from
Fiscal 2022 to Fiscal 2024, which is approximately 1.64 times higher than the growth of the average revenue from operati
of the organisg peers $ource: Redseer ReppMVe offer awide range of products, including mattresses, furniture, and
furnishings, through our omnichannel presence, ensuring a seamless customer experience across all touchpoints, both o
and offline. We are a fulitackvertically integrated company, enabling us to control every aspect of our operations, from
conceptualizing, designing and engineering our products to manufacturing, distributing and providing customer experience
engagement.
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Mattresses

=

Company Website  COCO Stores Marketplaces MBOs
@ & (1

Product R&D Manufacturing Warehousing Logistics

=

Technology Data Analytics Customer Experience

Over the years, we have evolved from a sleep solutions player intestopriestination offering home and furnishing solutions
to meet customersod6 evolving needs, with producWearettreei | o
only D2C home and furnishings company in India that has scaled across all three product categoriesmnatineshes,
furniture, andfurnishing and écor, each having generated over (Soutce:Redseer mi |
Repor)

i MattressesOur mattress product category includes a wide variety of options, incloténgpry foam, latex, grid,
high resilience foam models such as dual comfort, spring, plus, rollup, and foldable options to cater to various custon
preferencesWe have also integrated advanced sleep technology into our mattresses, which regulates the mattre
temperature and tracks sleep patterns, offering valuable insights to users.

i Furniture. Our furniture product category includes beds (including engineered wood, natural wood and metal beds
sofas and recliners, wardrobes, dining tables, chairs and seating (including office chairs, gaming chairs and ottomat
cabinets, tables (includingttd ee t abl es, computer tables and bedsid
and utility furniture designed to cater to different styles and needs, providing both comfort and durability.

i Furnishings Our furnishings product category inclugeiows and cushions, home essentials such as towels, mats,
rugs and carpets, yoga mats, runners, curtains, bathrobes, bean bags, deck tilesacknkdchenvare, service
ware, mattress protectors, table linen, mirr@ddersand home décor including table décor, lights and lamps, garden
décor and wall décor.

We are amongst the top three companies in the organised mattress market in terms of revenue in F{Stalr2zéRedseer
Repor} As per Forbes India Awards for D2C Disruptors in 2022, we ranked first among D2C players with operations of ove
five years in the Home and Lifestyle categdf§ource:RedseeRepor) We are also the tepated player across the top two
horizontal online marketplaces in India in the home and furnishings market across SKUs in the mattress, furniture a
furnishings and éor categories among our organized peers which have garnered a significant number of user ratings as
November 11, 2025Source:RedseeiRepor) Our average rating across both platforms was approximately 4.4 out of 5 in
mattresses, approximately 4.2 out of 5 in furniture, and approximately 4.2 out of 5 in furnishings and décor as of Nbyember
2025.(Source:RedseeRepor)

The table below sets forth details of our revenues from the sale of mattresses, furnifureishicgsfor the period/ years
indicated:

Product Six months period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
Category September 30, 2025
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Amount Percentage| Amount Percentage| Amount | Percentage off Amount | Percentage of
( mi | of revenue | ( mi || of revenue | ( mi | revenue from | ( mi | revenue from
from from operations operations
operations operations
Mattresses 4,390.78 60.65%) 7,813.73 61.35%| 5,675.18 57.54%  5,159.77 63.50%
Furniture 2,118.60 29.26%) 3,516.89 27.61% 3,012.2(¢ 30.54% 1,951.1Q 24.01%
Furnishings 730.65 10.09% 1,406.29 11.04%| 1,176.15 11.92% 1,015.33 12.49%
Total 7,240.03 100% 12,736.9] 100%| 9,863.53 100.00%| 8,126.20 100.00%

We sell our products through a comprehensive omnichannel strategy that integrates both our own channels and exte
channels, enabling us to reach customers in more than 700 districts across 28 states and 6 union territories. Our ®wn chal
comprise ouwebsite and our COCDRegular Stores, while external channels comprise various marketplaces, such as majo
e-commerce platforms, including Pepperfry Limited and quick commerce platforms, anebmuliin d e d MBQsdD ) et s
including Pai International Electronics Limitedur COCOi Regular Stores have grown frd8 as of March 31, 2023 tt25

as of SeptembeB0, 2025, located i®2 cities acrosd9 states an@ union territories. Further, we commenced our MBO
operations on April 5, 2022, and within a period of less than three and a half years, our MBO store count haslgs®dn to
stores, located iB95 cities acros®4 states and union territories, as o8eptembeB0, 2025.

Our marketing efforts help customers discover our brand through various platforms, such as search engines, social media,
platforms, marketplaces, and physical stores. Once they discover us, our customers can engage with our brand througt
website, ©CO1 Regular Stores, marketplaces and MBOs. We derive a significant portion of our revenue from operation
from the sale of our products through our own channels (our website and C€Egular Storesidemonstrating our ability

to engage with customers and sell our products directly to. tineime six months period ended September 30, 2025 and Fiscals
2025, 2024 and 2023, our revenue from operations from 't
million, 7,255.68 mill i on,n,repreSentind6d.9166056.87P%0| 58.8086rand & h50% of
our total revenue from operations, respectively. In the six months period ended September 30, 2025, the average order v
for our COCQO' Regular Stores was 78.78% higher than the average order vatwe feebsiteSales through our own channels
provide us with control over the products and customer experience, enable us to increase brand loyalty, repeat purche
average order value, and customer conversion rates and improves our operations through insigsttsniretob@haviour and
direct feedback from customers.

Strong Platform Play

COCO-Jumbo Stores

Platform Play

Quick Commerce
Platforms

MBOs
COCO-Regular Stores
Marketplaces

Website

Single Ancillary Furnishings Al Powered
Category Sleep Solutions and Décor Sleep Solutions
Wakefit —O—M O
Repeat Sale ( G‘*Q'\\ Mattress Furniture Multi
\,\\ci\::wd o Category

Cross Sell
Increasing AOV

Sustained
Wallet Share

Lower CAC, :
o Higher LTV . Category Expansion . Growth

Our first COCOi Regular Store opened on March 11, 2022, and we commenced our MBO operations on April 5, 2022. As of September 30,2025, we ha
COCOi Regular Stores antl,504MBOs.

The figure above illustrates our strong platform play, which involves providing a broad spectrum of pretecimpassing
mattresses, furniture, and home furnishingsmder one brand umbrella and through various channels, both online and offline.
This apprach enables us to cressll complementary products and-sgll to more premium products, leveraging the power of
network effects to promote repeated customer engagement and purchases. For instance, a customer might initially purchg
mattress through owvebsite or a physical store. Following this initial purchase, we can leverage this relationship-seltross
complementary products such as pillows or beds, which are also part of our product range. Additionally, we might upsell tc
higherend mattressvith advanced features. As these interactions persist and the customer becomes more familiar with o
brand and products, we can encourage subsequent purchases, effectively increasing the customer lifetime value.
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Pillars of a Vertically-Integrated Biz

01. Product Design - 04. Logistics
In-house design teams Comprehensive in-house
that bring the latest network complemented
trends in the market by 3PL for wider reach
= o 0
.g‘ = [
02. Engineering [} g’ 5 E 05. Sales Channels
Hardware design and (=] = 46 o ] Selling through own
prototyping with "6 ['H] © o é online and offline
rigorous testing 3 g "’5 "‘3 » channels, marketplaces
1 El B Bl E
© c o o o
o i = | (]
. 06. Brand
03. M?HUfaCtunr_‘g Strategic efforts to build
Fully equipped production m m the brand equity with
facilities for mattress,

innovative concepts
furniture and furnishing

We have developed a fedlack vertically integrated model that reflects our cohesive business approach, maintaining contrc
over every stage of the product lifecycle. We eliminate inefficiencies and intermediary costs by managing the entire produ
journgy. We ensure each product meets standards of aesthetics, functionality, and durability through our design, engineers
and manufacturing capabilities. We emphasize manufacturing efficiency, storage convenience, and ease of transportation ir
products ad processes, integrating desigiteduild and designetb-store conceptd-or example, we were one of the first
organised players in India to introduce fp#icking technology for mattresses in India by establishing necessary infrastructure
for roll-packing, reducing logistics costs compared to conventional transportation rofiidpéorm mattresseg(Source:
Redseer RepgrAnother example is the use of fiaack furniture designs, which are readyassemble furnishings. This helps

us optimize space, enhance efficiency across manufacturing, storage, and logistics processes, and facilitate efcreritreplac
of parts and ardware in furniture. We were one of the top two D2C players in thedlgted furniture market in terms of
revenue generated from engineered wood beds and wardrobes in Fisc§62082e: Redseer Repprt

Our commitment to integrated approach extends throughout our supply chain management and distribution. We he
established a |l ogistics network comprisindNHPsde @a@nt 18I
of delPODs2y ya¢fiof September 30, 2025, al | strategically
solidify our full-stack vertically integrated model through our own sales channels, which provide a direct and seamle:
interaction with our custoars. This direct engagement allows our customers to engage with our brands, and enables us
enhance the customer experience, and offer personalizedaftsrservices and installations. We believe that this builds strong
relationships with our custongeand reinforces brand loyalty.

We employ a datdriven approach across all facets of our business operations, enabling us to drive innovation in produ
development, enhance efficiency in manufacturing, optimize our supply chain network, and elevate our customer interactio
We harnesdata from multiple sources such as customer website interactions, feedback interviews, surveys, brand health tre
supply chain node information, and order fulfilment patterns. These insights help us identify purchase patterns andisegment
customersallowing us to better understand and anticipate their needs. This, in turn, enables us to tailor our offerings al
marketing strategies to meet the specific preferences and behaviours of different customer segments, ensuring oue product
aligned with onsumer demands and industry trends.

Our customer outreachocusses on building strong relationships an
through a multifaceted approach that includes community engagement, strategic marketing, celebrity collaborations, influen
engagement, and cultural integrat n. For exampl e, our O0Sleep Internshipbd

where their job was to sleep nine hours a day for a consecutive period of 100 days to promote the correlation between qui
sleep and enhanced quality dkliis a testament to our dedication to community engagement. We have also run impactfu
mar keting campaigns such as the O0Andar ke bacche ko |
awareness. We also leverage endorsement throughénic er s and cel ebrities to enhan:
brand into cultural phenomena through strategic placements in topical media and advertising, aligning with current trends ¢
cultural conversations to enhance brand relevance andgemegat. Our marketing strategy focuses on cultivating-tigtiity,

viral customer interactions to achieve significant brand visibility and meaningful engagement. This approach ensures that
marketing costs remain low while optimizing our results.
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Flywheel Effect

Category
Expansion

Full stack model

Brand Customers
Building and e Acquisition and
Scaling Retention

The growth of our Company is powered by a flywheel effegtselfsustaining cycle that fosters expansion and ongoing
improvement. We leverage our brand equity to enter into additional adjacent product categories, aiming to increasesthe custao
life time value. Our omnichannel presence offers customers multiple touchpoints to discover our products. As our custorr
base broadens, we receive feedback from these new customers, which we then use to enhance our existing products or to de
new ones. This fedback loop facilitates our entry into new markets and the successful launch of new products. Our contri
over R&D, supply chain, and distribution channels ensures we maintain product quality and competitive pricing, while als
streamlining the process iotroducing new products to the market. This reinforcing cycle, marked by product category growth,
active customer engagement, and brand development, propels us forward, ensuring sustained growth.

We started our business with selling mattresses and then expanded into adjacent categories of furnishings and fungiture, lec
up to becoming a complete home and furnishing solutions destination. In six months ended September 30, 2025 and Fis
2025, D24 and 202322.16% , 19.63%, 21.60% andl1.35%of our furnishings customers were existing customers of other
categories. Similarly, in six months ended September 30, 2025 and Fiscals 2025, 2024 ahd &83,7.55%, 17.78% and
17.34%of our furniture customers were existing customers of other categories. Thiseligs ability has not only helped

us retain customers but also increase customer lifetime value.

We are led by an experienced management team with a proven track record in the industry. Our management team br
expertise and strategic vision, enabling us to navigate market dynamics effectively and drive sustainable growth.,For detz
s e ©ur Managemerit Brief Biographies of Directos o n 23La g e

We focus on environmenkES& ) proichn@ilpl easn,d whiveh name ei ftie gr
committed to promoting a circular economy by repurposing waste materials such as sawdust into fuel briquettes and foam s
into rebonded foam. We also use reusable covers for delivaafag, thereby minimizing waste and promoting sustainability.
We foster inclusive growth through community devel opme
which provides opportunities for upskilling and monetization. Candidate provided probationary training for roles such as
carpenters, fitters, customer support, and retail staff, and upon successful training, move on from probationary/traineeshij
long term employment.

The table below sets forth certain financial information for the years/ period indicated:

million)

Particulars As of/ for the six months As off for the year | As of/ for the year | As of/ for the year
period endedSeptember 30,/ ended March 31, ended March 31, ended March 31,
2025 2025 2024 2023
Revenue from operations 7,240.03 12,736.91 9,863.53 8,126.2(Q

Revenue by channel ( mi |

180



Particulars As of/ for the six months As of/ for the year | As of/ for the year | As of/ for the year
period endedSeptember 30,/ ended March 31, ended March 31, ended March 31,
2025 2025 2024 2023

Online (A= website 4 4,306.74 8,491.36 7,466.08 7,269.92

marketplace)

Percentage of online reven 59.49% 66.67% 75.69% 89.46%

on revenue from operations

Offline (B= COCO Regular A 2,933.29 4,245.55 2,397.45 856.28

MBO)

Percentage of offline reven 40.51% 33.33% 24.31% 10.54%

on revenue from operations
Profit/(loss) for the period/ ye 355.74 (350.04) (150.53) (1,456.83
( million)
PAT margin (%{" 4.91% (2.75)% (1.53)% (17.93)%
EBITDA®( million 1,031.94 908.30 658.49 (857.52)
EBITDA margin (%} 14.25% 7.13% 6.68% (10.55)%
Adjusted EBITDAY ( mi | 1,039.04 1,025.71 788.69 (785.62)
Adjusted EBITDA margif?) (%) 14.35% 8.05% 8.00% (9.67)%
Return on Capital Employed ( 6.04%" (0.68)% 0.27% (20.50)%
%)®
Net working capital day&’ (in 1.04 3.84 6.89 20.44
days)

" Figures for six months period ended September 30, 2025 have not been annualised.

(1) PAT margin is calculated as Profit/(losd®y the period/year as a percentage of Revenue from operations.

(2) EBITDA is calculated as Profit/(los&)r the period/year plus Tax Expense plus Finance costs plus Depreciation and Amortisation.

(3) EBITDA margin is calculated as EBITDA as a percentage of Revenue from operations.

(4) Adjusted EBITDA is calculated as Profit/(lo$s) the period/year plus Tax Expense plus Finance Costs plus Depreciation and Amortisation plus Share
based payment expense.

(5) Adjusted EBITDA margin is calculated as Adjusted EBITDA as a percentage of revenue from operations.

6) Return on Capital Employed is calculated as (Earni ngsITibealcuatedasi nt e
Profit/(loss) for the period/year plus tax expenses plus finance costs. Capital Employed is calculated as the sum of total equibgronwiegs,
current lease liabilities, nogurrent borrowings, nosturrent lease liabilities

(7) Networking capital days is calculated as (Average Net working capital divided by Revenue from Operations)*365. Howesix foonths period

ended September 30, 2028t working capital days is calculated as (Average Net working capital divided by Revenue from Operations)*183. Net
working capital is calculated as Inventories plus Trade Receivables minus Trade Payables.

Market Opportunities

I ndi ads home and furnishings market is estimated €Yo be
2024, projected to grow to reach 5. 2 t r (Stoufce: Redsedr Repjmt. 9
I ndi ads home and furnishings market can be broadly cl

furnishings and déco(Source: Redseer Repprt
India Home & furnishings market India Home & furnishings market sizei split by categories (norexhaustive)

size
In = trillion (U.S.$ billion), CY:
I n trillion (U v
CY2024, CY2030P Home & Furnishings
22.8-30trillon (USS 34-36 billion)
e A\ v v
Legend: ( CAGR% ) Mattresses Furniture Furnishings & décor

¥790-860billion (US$ 9.5-10.4 billion)
Segment share : ~29%

Bed &bath linen

2145-160billion (US$ 1.7-1.9 billion)
Segment share : ~5%

¥1800-2000 billion (USS 22-24 billion)
Segment share : ~66%

- Foa
5259 > 7 Sofa » (Bedsheets, Pillow covers, blankets
(63-71) (Memory foam and polyurethane > ;
foam) (Includes sofa cum beds) & quilts, comforters, towels,
bathrobes)
Spring Beds Kitchen & serveware
: (Open spring and pocket spring) (Including frames) * {{Stocegeé contamiers chnentate
g girs cookware, tableware, opalware)
o Home décor
> Coir > Dining sets » (Chandeliers, table lamps, wall
(Dining table and chairs) lamps, wall clocks, showpieces
and other décor pieces)
Livingroom furnishing
»> Latex g Wardrobes *  (Curtains, blinds, sofa covers,
carpets, rugs, throws)
Others

Pillows & cushions
* (Memory foam, orthopedic pillows,
decorative cushions)

» (Chairs, storage & cabinets, shoe
racks, coffee table, workstations,
etc)

> Cotton

CY2030P

CY2019 CY2024

Note(s):1. Home improvement (i.e., tiles, paints and hardware, sinks, bathtubs, fittings, tools), wall and floor covéghtireysl modular
designed products and all services |ike home interiors an
Source(s): Redseer research and analysis
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The growth in this market is primarily driven by rising disposable income, urbanization, and homeownership, a focustpn comf
functionality, and wellness, rise in consumption of organised players offerings, easy financing and affeddizeility
premiumzation, and an increasing frequency of home makeovers and seasonal I&gimge( Redseer Reppithese strong
growth drivers coupled with rising consumer expectations for quality, design, and seamless shopping experiences are mal
efficiency, standardi zati on, and accessibility ®Bauge: to
Redseer Report

OUR STRENGTHS
1. Largest and fastest growing D2C home and furnishing solutions destination

We are a homand furnishingsolutions provider in India, offering a wide range of products, including mattresses, furniture,
andfurnishings through our omnichannel presen@ée arethe largesD2C homeand furnishings comparip Indiain terms

of revenue from operations in Fiscal 2028o(rce: Redseer ReppAs of March 31, 2024, with just over nine years of
operations, we are the fastest homegrown player in the home and furnishings market in India among organized peers to act
a total i ncome of more than 1 O0is @\kfue froim loderatimns), gna aurt reventie v
from operations has grown at a CAGR of 24.87% from Fiscal 2022 to Fiscal 2024, which is approximately 1.64 times high
than the growth of the average revenue from operations of the organised p&yerse(Rdseer Report

A significant portion of our revenue from operations is derived from the sale of our products through our own channels (.t
our website an€@OCOi Regular Storésin the six months period end&gptembe80, 2025 and Fiscals 2025, 2024 and 2023,
our revenue from the sale of products through our own channels amounted4o, 6 99. 28 mi | | i on5, 7507.,
million and 4, 6 7 B4.8%, 56m37%498.8086nand 57.%0% rofeosreatat revengie from operations,
respectively, demonstrating our ability to engage with customers and sell our products directly 8atasithrough our own
channels provide us with control over the products and customer experience, enhance brand loyalty, drive repeat purche
increase average order value and customer conversion rates, and optimize operations by leveraging insiggttaniet
behaviour and direct feedback

Products sold through our website and COCQegular Storegnjoy higher profitabilitycompared to those sold through
external sales channels such as marketplaces. By selling directly to customers, we eliminate the costs associated with tl
party sellers or distributors, thereby enabling us to increase our profit margins. We belitivie #giroach also allows us to
build a direct connection with customers and improves our operations through insights into customer behaviour and dir
feedback from customers. Our website, in particular, benefits from lower overhead costs as cortrpdrtoital retail spaces.

The scalability of our website also allows us to handle increased traffic and sales without incurring significant aziditeonal
Our COCOi Regular Storeslso play a crucial role in our success. These outlets provide a branded environment with the
Company controlling the narrative where customers can engage with our trained staff members and experience our prod
firsthand, fostering a deeper connectiaith our brand. We have strategically expanded@DCOT Regular Storeffom 23

as of March 31, 2023, tt®5as ofSeptembeB0, 2025, located if2 cities acros49 states and union territories

The fact that we sell majority of our products through our own channels highlights the trust customers place in our brar
choosing our channels over more familiar marketplaces andphity owned retail stores. The direct interaction with
customers thnagh our own channels enables us to gather valuable insights into their preferences and behaviours. We lever
these insights for product development, personalized marketing and retention strategies, enhancing customer emghgemen
repeat purchases.

2. Comprehensive homand furnishing solutions brand with a core focus on product innovation

We area onestop destination offering comprehensive solutions irhtirae andurnishingmarket, aiming to meet the needs

of customers at various stages of their liW#s. are the only D2C home and furnishings company in India that has scaled across
all three product categories, hamatyattresses, furniture, arfdrnishings and étor, each having gener
million in revenue in Fiscal 2024Source: Redseer ReppWe are amongst the top three companies in the organised mattress
market in terms of revenue in Fiscal 2@2@ the largest player in terms of online revenue from mattresses among our organiset
peers(Source: Redseer Repp@ur strong platform play i.e., offering a diverse range of products across mattresses, furniture
and furnishings under a single brand, enables us to-sefissomplementary products, -8pll higherend products, and
encourage repeat purchases througtvoit effects.

Our strength liesinour e s ear ¢ h an dR&De-griedn prpdont adesigng aid our commitment to continuously
enhancing products based on customer feedback. Our product develgpooess involves five steps: conceptualization,
engineering, prototyping, producti on de O BusipesseOpéerationa n d
Product Development Processn page206.
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Our product development process enables us to develop and test new products, ensuring we meet evolving market dem:
Welaunched 3,070 and 2,333 SKUs across all our categories in Fiscal 2025 and Fiscal 2024, resyésctiigblly produce

small batches of new products to assess market demand. This approach enables us to understand customer interegf before -
up production, reducing inventory risks.

We focus on setting new standards in design and engineering through our blend of creativity, technical expertise, and custc
focus. Our comprehensive design process incluadstomercentric design, market analysis, and the ussdencedoftware

tools. We also regularly review and study a wide range of design concepts from across the world, which helps us identify
select distinctive styles across different product categories. Our team of product designers and engineers warkictasely t

our pioducts are aesthetic, functional, durable, andefisttive to manufacture.

Over the years, we have introduced innovative prodociset us apart in the market. For example, our advanced sleep tech
products, such as Regul8 and Tradk@n the Zense rangehowcase our dedication to enhancing sleep quality through
technology. Regul8 is designed to regulate the temperature of the mattresses, feateigsed active temperature
regulatorsTrack8 isa nonwearable, contactlessnart technology that monitors sleep patterns and provides valuable insights
to users, helping them uacstand their sleep habits and make informed decisions to improve their overall sleep quality.

3. Full-stack vertically integrated operations with differentiated processes and technical capabilities

Our full-stack vertically integrated operatioesable us to contratvery aspect of ouoperations, from conceptualizing,
designing and engineering our products to manufacturing, distribution and providing customer experience and engagement.
believe that this approach enhances operational efficiency, builds brand loyalty, and gives\pstdiwe edge.

1 Design, engineering, and manufacturivge focus on teckentric R&D, engineering, and prototyping. We use computer
aided CcADiI)gn o(ficreate detailed and addwerdatma npCAME)N aitr 0
control the machines that produce our prodists.use tools for visualizing and conceptualizing products with precision.
Every product is designed with functionality, dimensions, and ergonomics in mind. We uplgadduatdesigngo the
cloud, enablingaccesghroughout the manufacturingocess. Any design changes made in the cloud are automatically
recognized and applied by our linked machinery across all production facilities. This automated system reduces errc
eliminates manual reconfiguration, boosts efficiency, and minimizes thosnt
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Supply chain and logistic©ur wellstructured supply chain network includes one mother warehouse in Hosur (of 1.55
lakh square feet), 7 INHPs (ranging from 10,000 to 55,000 square feet), and 18 PODs (ranging from6800stpu&re

feet), as of September 30, 202%e mother warehouse serves as the primary inventory repository and main distribution
point. INHPs hold inventory for mattresses and marketpaceiced categories, reducing delivery times and logistics costs.
PODs act as transit hubs for kasile deliveies and bases for furniture installers. This network is supported by installation
and postsale assembly services, ensuring seamless delivery and customer satigfaaticBeptembeB0, 2025, we had

a team ofLl98employees dedicated to providing installation services for our furniture, ensuring a seamless and professior
experience for our customers.

Y

Mother Inventory Holding
Warehouse -1 Points (INHP) - 7

Supply Chain

Network Points of
Delivery (POD) - 18

We optimize our supply chain and logistics processes by leveragingaaill technology to reduce the space and
volumetric weight of mattresses, using {tetck packaging for efficient storage and replacement of parts and hardware in
furniture, and utilizng reusable covers during the delivery of sofas to customers, all contributing to a more efficient anc
costeffective logistics process, leading to faster deliveries. FurthetSARERPIintegration streamlines our operations,
from manufacturing to sales, ensuring efficiency and accuracy across our business processes.

Customer experiencand engagemen©Our direct interaction with customers through our websiteGD@OT Regular
Storesis integral to our fulistack approach, allowing us to build strong customer relationships and brand loyalty. We are
committed to enhancing the customer experience through the integration of advanced techW®agieduct A/B testing

to comparecustomer behaviour acros@o versions of our webpages, ensuring we make informed decisions that
consistentlyimprove conversion rates. We automate decisiaking processes to enhance the efficiency of our customer
relationshi pCRvian,agemsuoti d our customers have a pos
devel oped O6Wi xy6é, our interactive customer service
customers.

Data and analyticsWe place emphasis on data and analytics to enhance operational efficiency, enrich custome
experiences, and guide strategic decisions. We derive data from a variety of sources, such as customer interactions or
website, direct customer feedback, extesuaveys, brand health tracks detailed supply chain managemerenetiéata,
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and order fulfilment information. We use this data to gasights into customer preferences and behaviours, helping us
align our operations with market trends and stay competifiteestore and manage this data using data warehousing and
engineering tools. We use data visualization tools such as Tableau (a product of Salesforce.com India Private Limited)
Snowflake to analyse and present complex data in an understandable YWarlatierage these insights to inform our
product development, marketing strategies, -fimee our channel margins and pricing decisions. We are ISO/IEC
27001:2022 certified, attesting to our commitment towards adhering to best practices and principiasaging
information security risks. As dbeptembei30, 2025, we had a team of 31 employees who specialized in deriving,
analysing, and generating insights from data to support these efforts.

The figure below depicts our approach to leveraging data for informed decision making:

Data Driven Customer
Decision Making

& o Bl
« NFT
= Marketing
s Channal marging
= Discounts

+ Talxaau and other
data analytics platforms

Data warehousing
and data engineering

t = Wabsite And Storatront Activity
« ¥nioe of Customer
» External Surveys
« Brand Track
« SChil Node Lewe| Data
« Drder Fullfillment Data

Sources of data

We operate fivenanufacturing facilities of which two are situated at Bengaluru, Karnataka, two at Hosur, Tamil Nadu and on
at Sonipat, Haryan®ur facilities are equipped with imported machinery and automation technologies, such as robotic arm
and roller belts, which streamline the production process and reduce waste. We continuously invest in enhancing «
manufacturing capabilities and autoioat Our focus is on efficient production processes, quality manufacturing, and
technological innovations. Advanced automation ensures agility and precision, meeting production demands while minimizi
wastage. During the six months end&eptembeB0, 2025, our available capacity wa$4 million mattresses).33 million
furniture andL.59million furnishing. We employ AHdriven safety systems to monitor operations, ensuring reliability and safety
throughout the production cycle. We focus on sustainability by minimizing wastp with y u r étohjalerssandadopting

3-ply cardboard packaging. We also recycle foam scraps to create rebonded foam, supporting our commitrfeéetttiyeco
practices.

We also prioritize innovative design for space optimization. We design and engineer our products with the entire downstre
process in mind, from production to installation. This approach allows for designs optimised-facKaty, improving
productionefficiency and reducing inefficiencies in manufacturing, storage, and logistics. We design most components fc
versatility, enabling their use across multiple SKUs. This leads tevilgime manufacturing of components, which are then
customized to creatdifferent products, reducing costs and increasing installation productivity. Assigning trained delivery
personnel to carry out product installations streamlines thepposhase customer experience, reducing wait times and
enhancing customer satisfactidource: Redseer Reppdnd we have trained our furniture fitters to undertake furniture
deliveries, ensuring time and cost efficient deliveries.

We have implemented cost optimization initiatives across our furniture and mattress manufacturing processes. We focus
increasing process efficiency, utilization, and reducing returns and wastage. For example, we have introduced agile proce:
suchEvaesr yo6 Part ERERPEIDY I ot eni v a mdumibufe wansfacarqn@ we laminate raw boards in
house instead of purchasing paeninated boards, which reduces costs and enhances our ability to customize product:
according to specific requirements.

We prioritize quality assurance through testing and certifications. We conduct evaluations for strength, stability, ilityd durab

on prototypes of each product at labs sucls & S India Private Limited anUV Rheinland India Private LimitedVe
simulate longterm use across predefined cycles and weights to ensure our produdtégmetgtndards of performance. We
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subject each new product to thorough testing, including load testing for furniture and compression testing for mattresses
sofas. Our dedication to these standards ensures that our products are not only durable but also certified for ikEalgitity an

4. Omnichannelsales presence and strategically located store network

We have built a comprehensive sales network that blends our own channels (i.e., our website ahdR€éQUC Stores) and
external channels (i.e., marketplaces and MBOSs), ensuring easy access to our products for our customers. Our strong mark
initiatives ensure that customers can discover our brand through various platforms, including searclsecigimasdia, OTT
platforms, marketplaces, and physical retail stores. Once they discover us, they have multiple options to engage mdth our br:
including our website, COCD Regular Stores, MBOs and marketplaces. We take a structured approach to integrating thes
various customer touchpoints, ensuring a cohesive experience that provides consistency across all channels and enh:
overall customer satisfaction. D2C playerg theve a wellexecuted omnichannel strategy are outpacing traditional players by
seamlessly integrating offline experience centres with their online D2C m&aeiccé:Redseer RepagrtAccordingly, we
believe that our omnichannel presence provides us with a competitive advantage over traditional players in the home :

furnishings market.

Customer
Experience and ceorcn Engines
Engagement

CRM,
Reviews &
Testimonials

Socig) Media

5
E-commerce &

Assisted
Q-commerce

Points of Sale

Points of
Discovery

Points of Post-Sale
’ Engagement

Our own channels

1 Ourwebsite Our website provides a seamless shopping experience, with easy navigation, comprehensive product det:
with rich content, and tools such as measurement guides and 3D renders to assist customers in makorgec!|

decisions.

1 COCO1i Regular StoresThese stores offer customers a hamdsexperience with our products, enhancing their
understanding and trust in our braide havegrownour COCQOi Regular Storefom 23 as of March 32023to 125 as
of Septembe30, 2025, located in 62 cities across 19 states and 2 union territories. In thenshsperiod ended
September30, 2025 and Fiscals 2025, 2024 and 2023, we have added 24, 57, 34 and 22 RR@GQar Stores,
respectively. As of 30 September, 2025, our CO@Rgular Stores are exclusive brand outlets operated by the Company
from exclusively leased, stdbased or licensed premises, ranging from 322 square feet to 8,867 square feet, with th
aveilge store size of 3154.56 square feet. Our COB&Egular Stores, especially for furniture, serve as experience centres
without holding bulky inventory, thereby improving our capital efficier@uyr strategyfor addingnew COCOi Regular
Storesis datadriven, focusing on identifying locationswith higher businesspotential. We assessmarket demand,
populationdensity, and demographidrendsto understandvhere our productshave the best potential. By analysing
customerdata,we pinpointunderseved areasthat could benefitfrom our COCO1 Regular StoresWe alsoreviewthe
salesperformancef our existingCOCOT Regular Storeto identify successfupatternsandreplicatethemin newareas.
This strategicapproachhasbeeninstrumentain our retail storeexpansionyesultingin only 13 storesclosuresmostof
which wereclosedeitherdueto low revenuegeneratiorandrelocaton of the COCOi RegularStoresto otherlocations

within sameor similar catchmentrea.
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COCO Regular
Stores Network

SI.No| City Name No. of Stores SI.No| City Name No. of Stores
1. | Ahmedabad 3 32 | Karimnagar 1
2. | Aligarh 1 33 | Kochi 1
3. | Ananthapur 1 34 | Kolkata 4
4. | Bangalore 16 35 | Lucknow 2
5. | Bareilly 1 36 | Ludhiana 1
6. | Bhilai 1 37 | Mangalore 1
7. | Bhopal 1 38 | Mathura 1
8. | Bilaspur 1 39 | Meerut 1
9. | Chandigarh 1 40 | Mohali 2
10. | Chennai 6 21 | Mumbal 6
. | Coimbatore 1 42 | Mysore 2
“2. | Dehradun 1 43 | Nagpur 1
%3, | Delhi 8 44 | Nashik 1
4. | Elury ) 45 | Nellore 1
%6. | Faridabad 2 46 | Noida 2
%6 | Gandhinagar 1 47 | ongole 1
7 | Ghaziabad 2 48 | Patna 1
"8 | Goa 1 49 | Pune 6
19 | Greater Noida 1 50 | Raipur 1
20 | Guntur 1 51 | Ranchi 1
21 | Gurgaon 3 52 | Rohtak 1
22 | Guwahati 1 53 | Salem 1
23 | Hubbali 1 54 | Surat 2
24 | Hyderabad 12 55 | Tirupati 1
26 | Indore 1 6 | Tirupur 1
26 | Jaipur 2 57 | Trivandrum 1
27 | Jamnagar 1 8 | Udaipur 1
28 | Jodhpur 1 59 | Vadodara 1
29 | Kadapa 1 60 | Varanasi 1
30 | Kakinada 1 61 | Vijayawada 1
31 | Kanpur 1 62 | Visakhapatnam 0

*As of 30th September 2025
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External channels

1 MarketplacesOur products are sold on various marketplaces, including mammenerce platforms, such as Pepperfry
Limited and quick commerce platforms, offering customers the convenience of shopping on platforms they are famili
with.
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1 MBOs Our products are available in various MBOs, including Pai International Electronics Limited, providing
additional touchpoints for customers. Further, we commenced our MBO operations on April 5, 2022, and within a peric
of less than three and a half ygaour MBO store count has grown to 1,504 stores, located in 395 cities across 24 state
and 4 union territories, as @eptembeB0, 2025.

The table below shows a breakdown of our revenue from operations from multiple sales channels for the period/yeays indica
highlighting a strong revenue from operations from our own channels (i.e., our website and G@G@ar Stores) as well
as growing revenue from operations from other channels

Channels Six months period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025
Amount Percentage| Amount Percentage| Amount | Percentage off Amount | Percentage of
( mi || of revenue | ( mi | of revenue | ( mi | revenue from | ( mi | revenue from
from from operations operations
operations operations
Our own 4,699.28 64.91% 7,255.68 56.97%| 5,750.6(Q 58.30%| 4,672.55 57.50%
channels
Others** 2,540.75 35.09% 5,481.23 43.03% 4,112.93 41.70% 3,453.65 42.50%
(includes
marketplaces
and MBO$
Total 7,240.03 100.00% 12,736.91 100.00%| 9,863.53 100.00%| 8,126.20 100.00%

*Qur own channels include our website and COCRegular Stores.

** Others include marketplaces and MBOs.

* Marketplaces include-eommerce platforms and quick commerce platforms.

~ MBOs refers to outlets where multiple brands products are sold and the same are operated by third parties.

5. Our multi-faceted marketing approach enhancing our brand image

Our multifaceted marketing approach focussesoitding strong, enduring relationships and bolstering customer loyalty to
our brand. This involves a blend of community engagement, strategic marketing, celebrity collaborations, and cultur
integration, all of which are essential in shaping our ovberathd image.

1 Community engagemeniVe engage with our community through initiatives that create meaningful connections. For
example, our o6Sleep Internshipébé initiative, which in
hours a day for a consecutive period of tays to promote the correlation between quality sleep and enhanced quality of
life, garnered over 40.99 million views on social media platforms and 1.26 million applications across four seasons. W
believe that this initiative exemplifies our dedicattorcommunity engagement. We have also been publishing the Great
Indian Sleep Score, our annual survey report, for eight consecutive editions since 2018 on World Sleep Day, celebra
every year on the Friday before the March equinox. This report is wdigminated and covered through various news
campaigns.

1 Marketing campaigns/e execute strategic marketing campaigns to raise brand awareness and drive engagement throt
creative and memorable advertising. Our campaigns suc
have captured public attention, showcasmug ability to create impactful and relatable content that resonates with our
target audience.

1 Celebrity collaborationsWe leverage the influence of popular influencers and celebrities to reach new customers an
enhance our brandés appeal. We |l everage the influenc:
enhance our br and 6 pasteoffapoeated with pbjeularrcalebréies,iintludind\gjay Singh Deol a.k.a.
Bobby Deol, Ayushmann Khurrana and Rashmika Mandanna to boost brand awareness.

1 Cultural integration We integrate our brand into cultural phenomena through strategic placements in topical media an
advertising, aligning with current trends and cultural conversations to enhance brand relevance and engagement. This f
of product integration allows us g&howcase our products in a relatable context, making our brand a part of everyday
conversations and experiences.

We also conduct targeted performance marketing campaigns through social media and search engines. We mainta
disciplined approach to our marketing spend, focusing on achieving significant brand visibility and customer engageme
without incurring exce$ge costs. This approach ensures that our marketing efforts are both efficient and sustainable
contributing to our overall financial health. In the six months period ended September 30, 2025, and Fiscals 2025, 2024 :
2023, our advertisement and businpss o mot i on expenses wer e 368.91 mil i
959.09 million, representing 5.10%, 7.56%, 7.84% and 11.80% of our revenue from operations, respectively.
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Our customer engagement and marketing capabilities have resulted in strong customer retention. In the six months period el
September 30, 2025, and Fiscals 2025, 2024 and 2023, our repeat customers (i.e., customers who made purchases on oL
channelsisi ng the same mobile numbers), contributed 2,566
million, which represented 35.45%, 28.89%, 29.80% and 26.33% of our revenue from operations, resp@ctively.
commitment to delivering quality customer experiences is also reflected in the rating for our products on {ooputaeree
platforms. For example, as of September 30, 2025, the rating for our products on a majorgpairakece platform was 4.3
outof 5 for mattresses, 4.1 out of 5 for furniture and 4.1 out of 5 for furnishings, and on another major homegrome e
platform was 4.4 out of 5 for mattresses, 4.3 out of 5 for furniture and 4.3 out of 5 for furnishings. These ratintigerbijbct

level of satisfaction our customers have with our products.

6. Business model with a track record of delivering financial growth

We have established a track record of consistent financial growth driven by operating leverage and optimizing proce
efficiencies. The table below sets forth certain financial information for the years/ period indicated:

Particulars As of/ for the six As of/ for the year As of for the year As of/ for the year
months period ended March 31, ended March 31, ended March 31,
ended September 2025 2024 2023
30, 2025
Revenue from operatiof 7,240.03 12,736.91 9,863.53 8,126.2(
( million)
Revenue by channel
million)
Online (A= website 4,306.74 8,491.36 7,466.08 7,269.92
marketplace)
Percentage of onlin 59.49% 66.67%) 75.69% 89.46%

revenue on reveny
from operations

Offline (B= COCO 2,933.29 4,245.55 2,397.45 856.28
Regular + MBO)
Percentage of offlin 40.51% 33.33% 24.31% 10.54%

revenue on revenuy
from operations

Profit/(loss) for the 355.74 (350.04) (150.53) (1,456.83)
period/year ( mi |

PAT margin (% 4.91% (2.75)% (1.53)% (17.93)%
EBITDA®( mi || 1,031.94 908.30 658.49 (857.52)
EBITDA margin (%} 14.25% 7.13% 6.68% (10.55)%
Adjusted EBITDAY ( 1,039.04 1,025.71 788.69 (785.62)
million)

Adjusted EBITDA 14.35%) 8.05% 8.00% (9.67)%
margirf® (%)

Return on Capits 6.04%" (0.68)% 0.27% (20.50)%
Employed (in %)

Net working capital day| 1.04 3.84 6.89 20.44
@) (in days)

 Figures for six months period ended September 30, 2025 have not been annualized.

(1) PAT margin is calculated as Profit/(los®) the period/year as a percentage of Revenue from operations.

(2) EBITDA is calculated as Profit/(loss) for the period/year plus Tax Expense plus Finance costs plus Depreciation andiédmortisat

(3) EBITDA margin is calculated as EBITDA as a percentage of Revenue from operations.

(4) Adjusted EBITDA is calculated as Profit/(loss) for the period/year plus Tax Expense plus Finance Costs plus Depreciatamteation plus Share
based payment expense.

(5) Adjusted EBITDA margin is calculated as Adjusted EBITDA as a percentage of revenue from operations.

6) Return on Capital Empl oyed is calculated as (Earni ngslITiedcolatedasi nt e
Profit/(loss) for the period/year plus tax expenses plus finance costs. Capital Employed is calculateduasdhéotal equity, current borrowings,
current lease liabilities, nogurrent borrowings, normturrent lease liabilities.

(7) Net working capital days is calculated as (Average Net working capital divided by Revenue from Operations)*365. Howwesix foonths period
ended September 30, 2028et working capital days is calculated as (Average Net working capital divided by Revenue from Operations)*183. Net
working capital is calculated as Inventories plus Trade Receivables minus Trade Payables.

OUR STRATEGIES
1. Strategic expansion of COCDRegular Stores and enhance sales on our website

We intend to continue expanding our retail network to enhance our market reach and improve customer accessibility, wt
also undertaking initiatives to further enhance sales on our website.

Opening COCAa Jumbo Stores and additional COGQReqular Stores
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We opened our firsEOCOT Regularstore in Lucknow, Uttar Pradesh on March 11, 2022. Since then, we have grown our
COCOI Regular Storefrom 23 as of March 31, 2023, t@5as ofSeptembeB0, 2025, located i62 cities acrosd9 states

and2 union territoriesln the six months period end&égptembeB0, 2025 the average order value for ddOCO1 Regular
Storeswas 78.786 higher than thewverage order value for our websit#e intend to open addition&OCO Storesin the
following store formats tailored to the needs of different markets:

1  Opening COCQ Jumbo StoredNe intend to strategically set up COCQumbo Stores, each spanning 50,000 to 200,000
square feet, to offer a comprehensive range of our products and providstapakopping experience. These stores will
serve as regional hubs, attracting customers from a broader geographic area, thengbndreased footfall and higher
sales volumes. These stores will offer a wide range of products, allowing customers to address their various home :
furnishings shopping needs in a single visit. Leveraging our extensive product portfolio acrossprar@psints, our
COCOi Jumbo Stores will provide a comprehensive shopping destination where customers can explore and visuali
multiple design options for bedrooms, living rooms, and other home setups under okiéerotdénd to open two COCO
T Jumbo Stores in Bengaluru, Karnataka. Further, we may integrate restaurant amenities into olir JD@GE Stores
to enhance customer experience, thereby increasing visit duration, loyalty, and revenue per visit, ultimately improvir
overall store performance.

1  Opening additional stores in existing COC®egular StoreWe recognize that not all cities or clusters have the potential
to generate sufficient revenue to sustain the capital expenditure and operating expenditure of ia JDOWGO Stores.
Therefore, wéntendto continue opening more COQQRegular Stores in our existing format in locations where they are
well-suited.The size, number and exact area of the CO@@gular Stores may vary and depend on various factors such
as typef/format of the catchment area, availability of suitable locations, lease rentals, potential footfall, and competitic
within a given region or@oss regions. We intend to open COC®egular Stores of varied sizes, tailored to specific
catchment areas for mattress, furniture and furnishings products. We also intend to tap into smaller cities and towns «
underserved pockets of metropolitan cities in InBopening stores in these locations, we aim to capture customers who
are not converting due to the lack of a toacttfeel experience in the home and furnishing busirfessfurther detalils,

s e Objeiits of the Offdr Capital expenditure to be incurred by our Company for setting up of 117 new CBEQular
Store® on l1l2iage

We will leverage detailed insights on store location identification, demographic insights, foot traffic analysis, revenu
projections, and retail competition to implement our expansion plans. Thidrilaga approach will enable us to ensure that
our newCOCOI Regular Storeare situated in highisibility locations with customer potential.

We may also expand our retail stores through a franchise model which we believe will allow us to scale our footprints.

Enhance sales on our website

We intend to build on our past successes and implement a comprehensive strategy to further enhance sales on our websi
the past, we have undertaken certain initiatives, such as offering same or better delivery speeds compared to cel
marketplaceswith nextday delivery of our mattress SKUs in key cities. We also leveraged performance marketing channel
to target customers in key cities, presenting a value proposition that we believe distinguishes our offerings fromuhose of
competitors. We havalso leveraged partnerships with leading banks and payment partners to offer competitive financin
options, aligning with the benefits available on marketplaces. We have also created new buying occasions, such as World S
Day, to drive traffic and enge@ment on our website. Leveraging the flexibility of our own platform compared to rigid
marketplace listings we have enhanced the customer experience on our website through rich content, intuitive navigation,
seamless checkout processes. We launchéalrceroduct offerings exclusively on our website and introduced an own channel
exclusive 10&day free trial period, both of which enabled us to drive sales. We intend to enhance our delivery capabilities k
expanding our current POD network. This willoal us to offer sameéay delivery for a select range of products in specific
areas.

We also intend to expand our network of MBOs, which has grown from the first MBO store on April 5, 2022 to 1,504 MBC
stores as o8eptembeB0, 2025, in 395 cities across 24 states and 4 union territdfeemtend to do so by carefully selecting
and partnering with a diverse range of dealers that align with our vision of offering quality products.

2. Synergistic, datadriven product category expansion with a focus on scaling our operations
Our strategy for product expansion involves introducing prodbatssomplement our existing offerings to become a complete
home and furnishing solutions brarnthis approach enhances our upsell and eseBpportunities, thereby increasing our

share in the customerds wall et and customer | ifetime v
include furnishings such gsllows, bed sheets, comforters, bestsas and wardrobes.
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We intend to expand our product range within each cate@éeywill support our product expansion strategy with dhitaen
decisionmaking, focusing on the optimal development of SKUs across various cate§anite®r, consumer preferences
across home and furnishings categories are shaped by a balance of utility and aesthetics R¢tmame Repgrive will
leverage our datdriven approach tanalyse market trends, recognize patterns in coordinated aesthetics and sales data to enst
that our product offerings are aligned with market demands and customer needs and preferences.

We intend to scale up our furniture business by employing the custemiic approach which helped us build our mattress
business. This involves offering higjuality products that provide strong value for money, conducting delight calls for
feedback, ath building wordof-mouth through brand trust. We plan to continue launching new furniture products with high
growth potentialWe have in the past introduced new products to meet market demands. For instance, in Fiscal 2025 and 20
we launched 2,534 SKUs and 1,065 SKUs in the furniture category, respectively. Further, we launched 3,070 and 2,333 Sk
across all our categoriesseal 2025 and Fiscal 2024, respectivdlg. support our growth, we plan to expand our furniture
production capacity by investing in advanced machinery and equipment designed for producing engineered woodrfurniture.
further Olgectaodf thesQffer €apital eRpenditure to be incurred by the Company for purchase of new equipment
and machinery o n 1age

In the mattress category, we hangoduced innovative products in the past and continue to tios&d us apart in the market.

For example, our advanced sleep tech products, such as Regul8 andfftnack® Zense rangshowcase our dedication to
enhancing sleep quality through t echnol-dOgrnBusindgs®@perdtioris t h e
Smart productds o n 200 a\Vg are currently pilot testing a technology that will help us offer personalized mattresses. This
technology leverages firmness customization techniques to create mattresses tailored to individual needs.

We also intend to introduce a range of premium product
range products for our mattresses, sofas, and wardrobes, which offer enhanced features afthigustligyegy enables us to
increase the average spend per customer and target a broader customer base, including those seeking premium solutions.

We intend to explore opportunities to acquire entities that will help us expand our existing product categories andéhdiversify
new ones, ultimately broadening our customer base and driving grburther, we may venture into interior designing
business leveraging our experience in developing complete home and furnishing solutions, further extending our offerings w
customised furniture options within our existing design ethos.

3. Continue todevelop invest and increase brand salience and brand awareness

We intend to enhance our brand salience and awareness through strategic initiatives. Our approach involves leveraging ¢
and marketing strategies that have proven effective in the @astcustomer outreach strategy aims to foster lasting
relationships and strengthen brand loyalty through a mix of community engagement, marketing, celebrity collaboration, a
cul tur al i ntegr at i o 0@urStEergths Guunulti-iaceted narketirg iadpreach embarcingfiour brand
image®® on 18 age

We plan to continue engaging brand ambassadors to connect with a broader audience, build a brand identity, and foster cust
trust. We will maintain our focus on digital marketing, using search engine optimization and performance marketingdo increas
visibility on major search engines. We aim to create a brand identity through meaningful endorsements and viral content t
resonate witltustomersdriving awareness and enhancing brand recall

We intend to partner with influencers who align with our brand values to engage our target audience and amplify our mess
through contextualised meaningful endorsemfe.will continue to use market intelligence insights from various platforms

to shape our marketing strategies and align themaugtometrends and preferences. We also plan to maintain propositions,
such as the 108ay trial, which have differentiated us in the market and budtometrust We were the first organised player

in India to offer a 10@lay free trial and return policy for mattresses. We also led the industry as the first organised player i
India to introduce 100% refund policy for mattress8sufce: Redseer Reppithrough these initiatives, we aim to enhance
our brand salience and awareness and solidify our position in the home solutions industry.

We intend to |l aunch and test multiple new brands wunder
the developmerdtage and are expected to move to the pilot stage. This is being done to specifically target the identifie
opportuwnities across different price points and customer segments with tapgeteattofferings. These initiatives are based

on our insights into evolving consumer preferences in both the affordable and premium categories. Our approach is to p
these brandst a controlled scale and product categbeginning with mattresses, evaluate traction, and scale them
progressively based on clear success metrics. We believe that expanding product portfolio through differsntibsdistib
brands, offers greateméremental revenue potential compared to extending new SKUs within our existing brand architecture
Over time, this housef-brands strategy will enable us to broaden our addressable market, deepen customer engagement,
enhance our revenue growth tragey.
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Further, we intend to utilize 1,084.04 million ofs, our
deployed as 400.00 million in Fiscal 2027 and 48 4.
det ai | ©bjects & the GiferMarketing and advertisement expenses toward enhancing the awareness and visibility of oul
brandd on 12bhage

4. Leveragetechnologyto enhance customer experience and drive operational efficiencies

We intend to leverage technology to enhance customer experience and drive operational efficiencies. In the past, we F
improved our website by incorporating rich content, such as detailed comparison charts, to help customers make inforn
decisions. We &ve also streamlined navigation from the home page to category and product pages, ensuring a seamless f
from cart to checkout. This level of customization is only possible on our own website, offering a quality experiencelcompar
to the more rigid mardplace listings and enabling us to have control over the customer experience. We have further enhanc
the customer experience by enabling live video demos for website users. When a customer requests a demo, they are conr
via video call with a storexecutive who can showcase products in-tiead, providing a neareal experience of the product.

We have also implemented seHrvice bots to handle customer queries on the website, increasing transparency and efficienc

We intend to continue undertaking such initiatives to further enhance our customer experience. For example, we are work
on developing bots that will make transaction update calls once an order is placed. We also plan to incréags node
transparencef product delivery status, allowing customers to track their orders as they move through multiple warehouses a
logistics partners. This will provide a clear and detailed view of the delivery process, enhancing customer trust etiahsatisfa
We intendto conduct elaborate A/B tests to personalize the search functionality and other visual elements on our website. \
will leverage performance marketing tools to track consumer trends across our discovery channels, providing insights il
customer behaviosrand preferences. This insight will help us to tailor our marketing initiatives, ensuring they are aligned witt
audience interests, which will enhance the effectiveness of our campaigns.

Further, we intend to optimize our supply chain and logistics processes by leveragin§ Radi@g u e ncy | RRDoOt) i f i
technology which tracks and manage inventory in real time, ensurirg-emd order tracking.

5. Increasecustomerlifetime value

We are committed to maximizing customer lifetime value by fostering enduring relationships and delivering quality experienc
to our customers. Our initiatives on strengthening presence across sales channels, introduction of synergistic products
categoies, and a higlengagement marketing approach are all targeted towards increasing customer lifetime value an
enhancing share of cust omer 6-sold nesviplodutt categones to eur axisting mattresw e
customers, offering them ditional complementary products that expand their purchasing options. In Fiscals 2023 and 202
and 2025 and six months ended September 30, 2025, 21.35%, 21.60%, 19.63% and 22.16% of our furnishings customers
existing customers of other categories. i&irly, in Fiscals 2023, 2024, 2025 and six months ended September 30, 2025,
17.34%, 17.78%, 17.55% and 17.88% of our furniture customers were existing customers of other categories. We h:
conducted digital campaigns across multiple sales channelseasecawareness of our product categories and have also used
targeted communications to highlight related categori e:
We have also launched new and improved variants of mattresses andibied) customers the opportunity to upgrade their
existing products. Further, o@OCOT Regular Storewiave played a crucial role in showcasing a wider range of product
offerings, allowing customers to experience our products firsthand, which incteasesnfidence in purchases and results

in higher average order value. Further, we have takenltuisting initiatives such as offering a @@y free trial for
mattresses, which further enhance customer confidence and loyalty. We intend to contiexpaad on these initiatives to
further enhance customer lifetime value.

BUSINESS OPERATIONS

Over the years, we have grown to offer a wide array of products, providing comprehensive home and furnishing solutions
meet customersd evolving needs. We offer our products
furnishings.

Our Product Categories

Mattresses

We offer a diverse range of mattresses, including memory foam, latex, grid, dual comfort, plus, rollup, and foldable options
cater to various customer preferences. We provide these mattresses in sizes such as king, queen, single, double, and ci
sizes to fit different bed frames. Our mattresses are available in thicknesses ranging from 3 to 10 inches. We also offer sl

solutions that incorporate advanced Al solutions to regulate temperature, analyze sleep patterns, and provide personal
insights.
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Memory foam
and ShapeSense
mattresses

Our memory foam and ShapeSense mattresses are engineered to offer optimal spinal align
pressure relief. Designed using zonal support technology andrdsgience foam layers, thes
mattresses adapt to the bodytdke opeecell tmeniory goany
enhances airflow, promoting a cooler, more comfortable sleep experience.

AeroTex Knit Fabric

Breathable, hypoallergenic
& suitable for all skin types

1.25” ShapeSense™
Ortho Memory Foam

Naturally aligns your spine
for perfect back support

Ecd_atex
mattress

Our ecolatex mattresses combine natural responsiveness with sustainable innovation. Craft
ecofriendly latex and breathable materials, they offer a comfortable feel with superior ai
Hypoallergenic and antimicrobial by nature, these mattressddeal for users seeking healthier sl
environments. Hybrid variants incorporate individually encased pocket springs for added bou
body-conforming support.

AeroTex Plus Cover

Breathable, hypoallergenic &
suitable for all skin tupes

25mm ErgoTech™
Natural Latex

Equally distributes
body pressure across 7
ergonomic zones

Xpert Grid
mattress

Our Xpert Grid mattresses feature an advanced kglastic polymer grid that dynamically adapts|
body pressure points. The grid structure enhances airflow and temperature regulation while de
motion isolation and ergonomic support.
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AeroTex
Quilted Fabric

Luxurious, Breathable &
Anti-Allergen

XpertGRID™

Adaptive Cooling GRID
with 3300+ Air Channels

Responsive
Support Foam

Supports your body’s
weight and adds firmness
to the mattress

High Density
Base Foam

Gives structural
support to base foam

Dual comfort
mattress

Our dual comfort mattresses feature two distinct sleep surfaces within a single product: one si(
a mediurmsoft feel, while the other provides medidinm support. This design allows users to sel
their preferred level of firmness by flipping theattress. Built with durable and responsive fo
layers, this versatile mattress addresses evolving comfort preferences and sleeping postures

AeroTex Knit Fabric

! ke ith

Rollup mattress

Our rollup mattresses are designed for mobility and convenience without compromising on ¢
Made with highresilience foam and rolled into compact packaging, these mattresses expanc
size upon unboxing. Ideal for urban lifestyles and compeiciglj they deliver balanced support a
comfort in a highly portable format.
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Foldable mattress Our foldable mattresses provide multifunctional comfort and spacieg versatility. Designed in
tri-fold format, they can be used as a mattress, lounger, or guest bed. Built withdiligince foam
and a premium quilted fabric, they offer Iolegting support and comfort, making them ideal 1
compact homes, travel, or temporary sleeping needs.

Furniture

We offer a wide range of furniture, including beds and side tables, sofas, wardrobes, dressing tables, cabinets and she
kitchen andlining sets, TV units and coffee tables, catering to various design preferences and lifestyle needs, all crafted frc
natural wood (for example, sheesham) and/ or engineered wood Megdf 31, 2025, we had more than 4,000 SKUs under
our furniture product category.

Sofas

Engineered WooBeds
!Il

Y
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Natural WoodBeds

Dining Furniture
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Solid Wood Shelf

Engineered Wood Bookshelf

Engineered Wood Cabinet

Wardrobes and Dressing Tables
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Engineering Wood Wardrobe Solid Wood Dressing Table

Solid Wood Wardrobe

TV Units and Coffee Tables
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