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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, notification or clarification as amended and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act 2013, Securities and Exchange Board
of India Act, 1992 (the “SEBI Act”), Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”), The Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (“SEBI Listing
Regulations”), the Securities Contracts (Regulation) Act, 1956, as amended (“SCRA "), the Depositories Act,
1996, as amended or the rules and regulations made thereunder. Further, the Offer related terms used but not
defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General
Information Document. 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.

Notwithstanding the foregoing, terms in “Statement of Special Tax Benefits”, “Industry Overview”, “Key
Regulations and Policies in India”, “Financial Information”, “QOutstanding Litigation and Material
Developments” and “Main Provisions of the Articles of Association”, beginning on pages 150, 154, 223, 261,
362 and 423, respectively, will have the meaning ascribed to such terms in those respective sections.

General terms

Term Description
the Company or our Company or Studds Accessories Limited, a public limited company incorporated in India under the
Studds Companies Act 1956 with its Registered and Corporate Office at Plot No. 918, Sector
68, IMT, Faridabad 121 004, Haryana, India
we, us and our Unless the context otherwise indicates or implies, refers to our Company and our

Subsidiary (as defined below) on a consolidated basis

Company related terms

Term Description

Articles or Articles of Association The articles of association of our Company, as amended

or AoA

Audit Committee The audit committee of our Board, as described in “Our Management - Committees of
the Board — Audit Committee” on page 245

Auditor or Statutory Auditor The statutory auditor of our Company, namely, Rajan Chhabra & Co., Chartered
Accountants

Board or Board of Directors The board of directors of our Company (including any duly constituted committee

thereof). For details, see “Our Management” on page 238
Chairman and Managing Director The chairman and managing director of our Company, namely Madhu Bhushan
Khurana. For details, see “Our Management” on page 238

Chartered Engineer The independent chartered engineer appointed by our Company, being Pawan Kumar
Nagpal

Chief Financial Officer The chief financial officer of our Company, namely Manish Mehta. For details, see
“Our Management - Key Managerial Personnel and Senior Management” on page
253

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

Company Secretary and The company secretary and compliance officer of our Company, namely Asha Mittal.

Compliance Officer For details, see “Our Management- Key Managerial Personnel and Senior

Management” on page 253
Corporate Social Responsibility The corporate social responsibility committee of our Board, as described in “Our

Committee or CSR Committee Management — Committees of the Board — Corporate Social Responsibility
Commiittee” on page 249
Director(s) The director(s) on our Board, as appointed from time to time. For details, see “Our

Management” on page 238
Equity Shares The equity shares of our Company of face value of %5 each




Term

Description

Executive Director

Group Company

Independent Director(s)
IPO Committee

Key Managerial Personnel

Manufacturing Facility |
Manufacturing Facility 11
Manufacturing Facility 11
Manufacturing Facility IV
Manufacturing Facility V

Materiality Policy

Memorandum of Association or

MoA

Nomination and Remuneration

Committee

Other Selling Shareholders

Promoter Group

Promoter Group
Shareholder

Promoter Selling Shareholder(s)

Promoters

Registered and Corporate Office

Registrar of Companies or RoC
Restated Consolidated Financial

Statements

Risk Management Committee

Selling Shareholder(s)

The executive director(s) on our Board. For details, see “Qur Management’ on page
238

The company identified as ‘group company’ in accordance with Regulation 2(1)(t) of
the SEBI ICDR Regulations including the Materiality Policy. For details, see “Our
Group Company” on page 376

Independent director(s) on our Board, as described in “Our Management” on page 238
The IPO committee of our Board constituted to facilitate the process of the Offer,
comprising Madhu Bhushan Khurana, Sidhartha Bhushan Khurana, Shilpa Arora and
Shishira Rudrappa

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Key Managerial
Personnel and Senior Management — Key Managerial Personnel” on page 253

Our manufacturing facility at plot no. 23/7, Main Mathura road, Sector 59, Ballabgarh,
Faridabad 121 004, Haryana, India

Our manufacturing facility at Plots 992 to 1023, Industrial Estate, Sector 58, Faridabad
121 004, Haryana, India

Our manufacturing facility at industrial plot no. 918, Sector 68, Industrial Model
Township, Faridabad 121 004, Haryana, India

Our manufacturing facility at plot no. 48, Sector 68, Industrial Model Township,
Faridabad 121 004, Haryana, India

Our manufacturing facility at plot no. 927 Sector 68, Industrial Model Township,
Faridabad 121 004, Haryana, India which is under construction

The materiality policy for identification of (i) companies to be disclosed as group
companies; (ii) material outstanding litigation (excluding disciplinary actions against
the promoters, criminal proceedings, statutory/regulatory actions and taxation matters
crossing the materiality threshold); and (iii) material creditors of the Company, pursuant
to the disclosure requirements under SEBI ICDR Regulations, as adopted by the Board
pursuant to its resolution dated March 25, 2025

The memorandum of association of our Company, as amended from time to time

The nomination and remuneration committee of our Board, as described in “Our
Management — Committees of the Board — Nomination and Remuneration
Committee” on page 247

Collectively, (i) Sanjay Leekha; (ii) Sanjay Leekha jointly with Charu Leekha; (iii)
Charu Leekha; (iv) Nisha Leekha; (v) Nain Tara Mehta; (vi) Sunil Kumar Rastogi; (vii)
SE Shoes Private Limited; and (viii) Ajay Kumar Sakhuja

The individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters
and Promoter Group” on page 256

Chand Khurana

Together, Madhu Bhushan Khurana and Sidhartha Bhushan Khurana
The promoters of our Company, namely, Madhu Bhushan Khurana, Sidhartha Bhushan
Khurana and Shilpa Arora

For details, see “Our Promoters and Promoter Group” on page 256

The registered and corporate office of our Company situated at Plot No. 918, Sector 68,
IMT, Faridabad 121 004, Haryana, India

Registrar of Companies, Delhi and Haryana at New Delhi

The restated consolidated financial statements of our Company as at and for the three
months ended June 30, 2025 and for Fiscals 2025, 2024 and 2023, comprising the
restated consolidated statement of assets and liabilities as at June 30, 2025, March 31,
2025, March 31,2024 and March 31, 2023, the restated consolidated statement of profit
and loss (including other comprehensive income), the restated consolidated statement
of changes in equity, the restated consolidated statement of cash flows for the three
months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, the summary of material
accounting policies, and other explanatory information prepared in accordance with
Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended, the SEBI
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI

The risk management committee of our Company as described in “Our Management —
Committees of the Board — Risk Management Committee” on page 250

Collectively, the Promoter Selling Shareholders, Promoter Group Selling Shareholder
and Other Selling Shareholders




Term

Description

Senior Management

Shareholders
Stakeholders’ Relationship
Committee

Subsidiary

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in “Qur Management — Key Managerial Personnel
and Senior Management — Senior Management” on page 253

The shareholders of our Company from time to time

The stakeholders’ relationship committee of our Board, as described in “Qur
Management — Committees of the Board — Stakeholders’ Relationship Committee”
on page 249

The subsidiary of our Company as on the date of this Red Herring Prospectus, as
disclosed in “Qur Subsidiary” on page 236

For the purpose of financial information derived from Restated Consolidated Financial
Statements in this Red Herring Prospectus, “Subsidiary” would mean subsidiaries of
our Company as at and for the relevant Fiscals and periods in the Restated Consolidated
Financial Statements

Offer related terms

Term Description
Abridged Prospectus The memorandum containing such salient features of prospectus as may be specified by
SEBI in this regard
Acknowledgment Slip The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder

Allot or Allotment or Allotted

Allotment Advice

Allottee
Anchor Investor Allocation Price

Anchor Investor Application Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

Anchor Investor(s)

ASBA Account

ASBA Bidder(s)
ASBA Form

as proof of registration of the Bid cum Application Form

Unless the context otherwise requires, the allotment of Equity Shares pursuant to the
transfer of Offered Shares as part of the Offer for Sale to successful Bidders

Advice or intimation of Allotment sent to the successful Bidders who have been or are
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange

A successful Bidder to whom an Allotment is made

The price at which Equity Shares will be allocated to Anchor Investors according to the
terms of this Red Herring Prospectus, which will be decided by our Company in
consultation with the BRLMs on the Anchor Investor Bidding Date

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of this Red Herring
Prospectus and the Prospectus

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted and allocation to Anchor Investors shall be
completed

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

The Anchor Investor Offer Price will be decided by our Company in consultation with
the BRLMs

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

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

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and this Red Herring Prospectus, and who
has Bid for an amount of at least 100 million

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in
the relevant ASBA Form and includes a bank account maintained by a UPI Bidder
linked to a UPI ID, which is blocked upon acceptance of a UPI Mandate Request made
by the UPI Bidders

All Bidders except Anchor Investors

An application form, whether physical or electronic, used by ASBA Bidders which will
be considered as the application for Allotment in terms of this Red Herring Prospectus
and the Prospectus




Term

Description

ASBA or Application Supported by
Blocked Amount

Banker(s) to the Offer
Basis of Allotment

Bid Amount

Bid cum Application Form
Bid Lot
Bid(s)

Bid/ Offer Closing Date

Bid/ Offer Opening Date

Bid/ Offer Period

Bidder

Bidding Centres

Book Building Process

Book Running Lead Managers or
BRLMs
Broker Centres

CAN or Confirmation  of
Allocation Note
Cap Price

An application, whether physical or electronic, used by ASBA Bidders to make a Bid
and authorising an SCSB to block the Bid Amount in the specified bank account
maintained with such SCSB and will include amounts blocked by UPI Bidders using
the UPI Mechanism

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer Account
Bank and the Sponsor Bank, as the case may be

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 403

The highest value of optional Bids indicated in the Bid cum Application Form, and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the
case may be, upon submission of the Bid in the Offer, as applicable

In the case of RIls Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such RIIs and mentioned in the Bid cum Application Form.
The Anchor Investor Application Form or the ASBA Form, as the context requires

[®] Equity Shares of face value of %5 each

An indication by a ASBA Bidder to make an offer during the Bid/Offer Period pursuant
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of the Anchor Investor Application Form, to
subscribe to or purchase Equity Shares at a price within the Price Band, including all
revisions and modifications thereto, to the extent permissible under the SEBI ICDR
Regulations, in terms of this Red Herring Prospectus and the Bid cum Application Form.
The term ‘Bidding’ shall be construed accordingly

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries shall not accept any Bid, being Monday, November 3,
2025, which shall be published in Financial Express (a widely circulated English
national daily newspaper), and Jansatta (a widely circulated Hindi national daily
newspaper, Hindi also being the regional language of Haryana, where our Registered
and Corporate Office is located). In case of any revisions, the extended Bid/Offer
Closing Date will be widely disseminated by notification to the Stock Exchanges, by
issuing a public notice, and also by indicating the change on the websites of the BRLMs
and at the terminals of the other members of the Syndicate and by intimation to the
Designated Intermediaries and the Sponsor Banks

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, being Thursday, October 30,
2025, which shall be notified in all editions of Financial Express (a widely circulated
English national daily newspaper), and all editions of Jansatta (a widely circulated Hindi
national daily newspaper, Hindi also being the regional language of Haryana, where our
Registered and Corporate Office is located)

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date
and the Bid/ Offer Closing Date, inclusive of both days, during which Bidders
(excluding Anchor Investors) can submit their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations and in accordance with the terms of this
Red Herring Prospectus

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

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for RTAs
and Designated CDP Locations for CDPs

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

The book running lead managers to the Offer, being IIFL Capital Services Limited
(formerly known as IIFL Securities Limited) and ICICI Securities Limited

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker, provided that Retail Individual Investors may only
submit ASBA Forms at such broker centres if they are Bidding using the UPI
Mechanism. The details of such broker centres, along with the names and contact details
of the Registered Brokers are available on the respective websites of the Stock
Exchanges at www.bseindia.com and www.nseindia.com

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on/after the Anchor Investor Bidding Date

The higher end of the Price Band, above which the Offer Price and Anchor Investor
Offer Price will not be finalised and above which no Bids will be accepted, including
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Term

Description

Cash Escrow and Sponsor Bank
Agreement

CDP or Collecting Depository
Participant

Cut-Off Price

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Document Repository Platform

Draft Red Herring Prospectus or

DRHP

Eligible FPIs

Eligible NRIs

Escrow Accounts

any revisions thereof. The Cap Price shall not be more than 120% of the Floor Price,
provided that the Cap Price shall be at least 105% of the Floor Price

The agreement dated October 25, 2025 entered into amongst our Company, the Selling
Shareholders, the Registrar to the Offer, the BRLMs, Syndicate Member(s), the Escrow
Collection Bank, the Public Offer Account Bank, the Sponsor Banks, and the Refund
Bank for, among other things, collection of the Bid Amounts from the Anchor Investors
and where applicable, transfer of funds to the Public Offer Account and where
applicable remitting refunds, if any, to Bidders on the terms and conditions thereof

A depository participant as defined under the Depositories Act, registered with SEBI
and who is eligible to procure Bids at the Designated CDP Locations in terms of the
UPI Circulars, issued by SEBI as per the lists available on the websites of BSE and
NSE, as updated from time to time

Offer Price, which shall be any price within the Price Band, finalised by our Company,
in consultation with the BRLMs.

Only Retail Individual Investors in the Retail Category are entitled to Bid at the Cut-off
Price. QIBs (including Anchor Investors) and Non-Institutional Investors are not
entitled to Bid at the Cut-off Price

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/
husband, investor status, occupation, bank account details and UPI ID, as applicable
Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
such Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com,
respectively) as updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public
Offer Account or the Refund Account, as appropriate, and the relevant amounts blocked
in the ASBA Accounts are transferred to the Public Offer Account and/or are unblocked,
as applicable, in terms of this Red Herring Prospectus and the Prospectus, after
finalization of the Basis of Allotment in consultation with the Designated Stock
Exchange, following which the Board of Directors may Allot Equity Shares to
successful Bidders in the Offer

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorised to collect ASBA Forms from the ASBA Bidders, in relation to the Offer
Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs

The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as updated
from time to time

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
updated from time to time, or at such other website as may be prescribed by SEBI from
time to time

BSE Limited

The online platform set up by the stock exchanges to upload and maintain documents
electronically as required in terms of SEBI Merchant Bankers Regulations and SEBI
circular number SEBI/HO/CFD/CFD-TPD-1/P/CIR/2024/170 dated December 5, 2024
The draft red herring prospectus dated March 26, 2025 filed with SEBI and Stock
Exchanges in accordance with the SEBI ICDR Regulations, which does not contain
complete particulars of the price at which the Equity Shares will be Allotted and the
size of the Offer

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/
invitation under the Offer and in relation to whom the Bid cum Application Form and
this Red Herring Prospectus constitutes an invitation to subscribe to the Equity Shares
offered thereby

A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful
to make an offer or invitation under the Offer and in relation to whom this Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares

‘No-lien’ and ‘non-interest bearing’ accounts opened with the Escrow Collection Bank
and in whose favour Anchor Investors will transfer the money through direct
credit/NEFT/RTGS/NACH in respect of the Bid Amount while submitting a Bid




Term

Description

Escrow Collection Bank

First Bidder

Floor Price

General Information Document

IIFL

I-Sec
KPI/ Key Performance Indicators

Mutual Fund Portion

Net QIB Category

Non-Institutional Category

Non-Institutional Investors or NIIs

Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares

Price Band

Bank which is a clearing member and registered with SEBI as a banker to an issue under
the BTI Regulations, and with whom the Escrow Accounts have been opened, in this
case being Axis Bank Limited

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

The lower end of the Price Band, subject to any revision thereto, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no
Bids will be accepted

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

ICICI Securities Limited

The key performance indicators which have been used historically by our Company to
understand and analyse our business performance, which in result, help us in analysing
the growth of business in comparison to our peers. For further details please see “Basis
for Offer Price” and “Our Business” sections beginning on pages 141 and 199
respectively

The portion of the Offer being 5% of the Net QIB Category consisting of [e] Equity
Shares of face value of X5 each which shall be available for allocation to Mutual Funds
only on a proportionate basis, subject to valid Bids being received at or above the Offer
Price

The portion of the QIB Category less the number of Equity Shares Allotted to the
Anchor Investors

The portion of the Offer, being not less than 15% of the Offer or [®] Equity Shares of
face value of %5 each, which will be made available for allocation to Non-Institutional
Investors of which one-third of the Non-Institutional Category shall be available for
allocation to Bidders with a Bid size of more than 3200,000 and up to 1,000,000 and
two-thirds of the Non-Institutional Category shall be available for allocation to Bidders
with a Bid size of more than 21,000,000, provided that under-subscription in either of
these two sub-categories of Non-Institutional Category may be allocated to Bidders in
the other sub-category of Non-Institutional Category in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price.

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with the SEBI, that are not QIBs (including Anchor Investors) or Retail
Individual Investors, who have Bid for Equity Shares for an amount of more than
%200,000 (but not including NRIs other than Eligible NRIs)

Initial public offering of up to 7,786,120 Equity Shares of face value of X5 each for cash
at a price of X[®] per Equity Share aggregating up to X[e] million comprising the Offer
for Sale

The agreement dated March 26, 2025 executed amongst our Company, the Selling
Shareholders and the BRLMs, pursuant to which certain arrangements are agreed to in
relation to the Offer

The offer for sale of up to 7,786,120 Equity Shares of face value of %5 each aggregating
to X[e] million by the Selling Shareholders in the Offer. For further information, see
“The Offer” beginning on page 72

The final price at which Equity Shares will be Allotted to successful Bidders other than
Anchor Investors in terms of this Red Herring Prospectus. The Offer Price will be
decided by our Company, in consultation with the BRLMs on the Pricing Date, in
accordance with the Book-Building Process and in terms of this Red Herring Prospectus
The Equity Shares offered by the Selling Shareholders in the Offer by way of Offer for
Sale. For further information, see “The Offer” on page 72

The price band ranging from a Floor Price of X[e] per Equity Share to a Cap Price of
[e] per Equity Share, including any revisions thereof. The Price Band and minimum
Bid Lot, as decided by our Company, in consultation with the BRLMs will be advertised
in all editions of Financial Express (a widely circulated English national daily
newspaper), and all editions of Jansatta (a widely circulated Hindi national daily
newspaper, Hindi also being the regional language of Haryana, where our Registered
and Corporate Office is located), at least two Working Days prior to the Bid/Offer
Opening Date with the relevant financial ratios calculated at the Floor Price and at the
Cap Price, and shall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites.




Term

Description

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

QIB Bidders
QIB Category

QIBs or Qualified Institutional
Buyers
Red Herring Prospectus or RHP

Refund Account

Refund Bank

Registered Brokers

Registrar Agreement

Registrar to the Offer or Registrar
Retail Category

Retail Individual Investors or RIIs

Revision Form

RTAs or Registrar and Share
Transfer Agents

Self Certified Syndicate Bank(s) or
SCSB(s)

Provided that the Cap Price shall be at least 105% of the Floor Price and shall not be
greater than 120% of the Floor Price

The date on which our Company in consultation with the BRLMs, will finalise the Offer
Price

The Prospectus to be filed with the RoC after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto

The ‘no-lien’ and ‘non-interest bearing’ bank account opened with the Public Offer
Account Bank under Section 40(3) of the Companies Act, 2013, to receive monies from
the Escrow Accounts and from the ASBA Accounts on the Designated Date

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Public Offer Account has been opened for collection of Bid Amounts
from Escrow Accounts and ASBA Accounts on the Designated Date, in this case being
HDFC Bank Limited

QIBs who Bid in the Offer

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Offer consisting of [®] Equity Shares of face value of 5 each which shall
be available for allocation to QIBs (including Anchor Investors), subject to valid Bids
being received at or above the Offer Price or Anchor Investor Offer Price (for Anchor
Investors)

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

This Red Herring Prospectus dated October 25, 2025 issued in accordance with Section
32 of the Companies Act, 2013, and the provisions of the SEBI ICDR Regulations,
which will not have complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Offer, including any addenda or corrigenda thereto. This
Red Herring Prospectus has been filed with the RoC at least three Working Days before
the Bid/Offer Opening Date and will become the Prospectus upon filing with the RoC
after the Pricing Date

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

The Banker to the Offer with whom the Refund Account has been opened, in this case
being Axis Bank Limited

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate

The agreement dated March 26, 2025, entered into between our Company, the Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

MUFG Intime India Private Limited (formerly Link Intime India Private Limited)
Portion of the Offer being not less than 35% of the Offer consisting of [®] Equity Shares
of face value of I5 each which shall be available for allocation to Retail Individual
Investors (subject to valid Bids being received at or above the Offer Price)

Individual Bidders who have Bid for the Equity Shares for an amount which is not more
than 200,000 in any of the bidding options in the Offer (including HUFs applying
through their karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs)

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their Bid cum Application Forms or any previous Revision Form(s).

QIB Bidders and Non-Institutional Investors are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors can revise their Bids during the Bid/ Offer Period and withdraw
their Bids until the Bid/ Offer Closing Date

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

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or




Term

Description

Share Escrow Agent

Share Escrow Agreement

Specified Locations
Sponsor Bank(s)

Syndicate Agreement

Syndicate Member(s)

Syndicate or Members of the
Syndicate

Underwriters

Underwriting Agreement

UPI

UPI Bidders

UPI Circulars

UPI ID

UPI Mandate Request

such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
or such other website as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are live for applying in public issues using UPI Mechanism
is appearing in the “list of mobile applications for using UPI in Public Issues” displayed
on the SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time

Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, MUFG
Intime India Private Limited (formerly Link Intime India Private Limited)

The agreement dated October 25, 2025 entered into amongst our Company, the Selling
Shareholders and the Share Escrow Agent in connection with the transfer of the Offered
Shares by the Selling Shareholders and credit of such Offered Shares to the demat
account of the Allottees in accordance with the Basis of Allotment

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Bank(s) registered with SEBI which have been appointed by our Company to act as a
conduit between the Stock Exchanges and the NPCI in order to push the UPI Mandate
Request by the UPI Bidders and carry out other responsibilities, in terms of the UPI
Circulars in this case being Axis Bank Limited and HDFC Bank Limited

The agreement dated October 25, 2025 entered into amongst our Company, the
Registrar to the Offer, the Selling Shareholders, the BRLMs and the Syndicate Members
in relation to the procurement of Bid cum Application Forms by the Syndicate
Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations, including Book Running Lead Managers registered with SEBI and
permitted to accept bids, applications and place order with respect to the Offer.
Together, the BRLMs and the Syndicate Members

[e]

The agreement dated [e®], 2025 entered into amongst the Underwriters, our Company
and the Selling Shareholders, on or after the Pricing Date but prior to filing of the
Prospectus with the RoC

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

Collectively, individual investors who applied as (i) Retail Individual Investors in the
Retail Category; and (ii) Non-Institutional Investors with a Bid size of up to 500,000
in the Non-Institutional Category bidding under the UPI Mechanism through ASBA
Form(s) submitted with Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents

In accordance with the SEBI ICDR Master Circular, all individual investors applying
in public issues where the application amount is up to ¥500,000 are required to use UPI
Mechanism and are required to provide their UPI ID in the Bid cum Application Form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
stock exchange (whose name is mentioned on the website of the stock exchange as
eligible for such activity), (iii) a depository participant (whose name is mentioned on
the website of the stock exchange as eligible for such activity), and (iv) a registrar to an
issue and share transfer agent (whose name is mentioned on the website of the stock
exchange as eligible for such activity)

Collectively, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI RTA Master Circular (to the extent that such circulars pertain to the UPI
Mechanism), SEBI ICDR Master Circular, along with the circulars issued by the Stock
Exchanges in this regard, including the circular issued by the NSE having reference
number 23/2022 dated July 22, 2022 and having reference number 25/2022 dated
August 3, 2022, and the circular issued by BSE having reference number 20220722-30
dated July 22, 2022, BSE having reference number 20220803-40 dated August 3, 2022
and any subsequent circulars or notifications issued by SEBI or Stock Exchanges in this
regard

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the NPCI

A request (intimating the UPI Bidder by way of a notification on the UPI application
and by way of an SMS directing the UPI Bidder to such UPI application) to the UPI




Term

Description

UPI Mechanism

UPI PIN
Working Day

Bidder initiated by the Sponsor Bank to authorise blocking of funds equivalent to Bid
Amount in the relevant ASBA Account through UPI, and subsequent debit of funds in
case of Allotment

The bidding mechanism that shall be used by UPI Bidders to make a Bid in the Offer in
accordance with UPI Circulars

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai, Maharashtra India are open for
business; provided, however, with reference to (a) announcement of Price Band; and (b)
Bid/ Offer Period, the expression “Working Day” shall mean all days on which
commercial banks in Mumbai, Maharashtra are open for business, excluding all
Saturdays, Sundays or public holidays; and (c) with reference to the time period between
the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges,
the expression ‘Working Day’ shall mean all trading days of Stock Exchanges,
excluding Sundays and bank holidays, in terms of the circulars issued by SEBI

Conventional terms or abbreviations

Term Description

AGM Annual general meeting of shareholders under the Companies Act, 2013

AIF An alternative investment fund as defined in and registered with SEBI under the SEBI
AIF Regulations

Banking Regulation Act Banking Regulation Act, 1949

BIS Bureau of Indian Standards

Bn/bn Billion

BSE BSE Limited

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

CAD Canadian Dollar, the official currency of Canada

CAGR Compounded annual growth rate

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Client ID Client identification number maintained with one of the Depositories in relation to the
demat account

CLRA Contract Labour (Regulation and Abolition) Act, 1970

Companies Act, 1956
Companies Act, 2013
Consolidated FDI Policy
COVID-2019/ COVID-19

CSR
Depositories
Depositories Act
Depository

DGFT
DIN
DP ID

DP or Depository Participant

DPIT

EBIT
EGM

EPF Act
EPS

Euro/ EUR

FCNR Account

FDI
FEMA

The erstwhile Companies Act, 1956 along with the relevant rules, regulations,
clarifications, circulars and notifications issued thereunder

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars
and notifications issued thereunder

The Consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
and any modifications thereto or substitutions thereof, issued from time to time

A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020

Corporate Social Responsibility

NSDL and CDSL

The Depositories Act, 1996, read with regulations framed thereunder

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

Director General of Foreign Trade

Director Identification Number

Depository Participant’s Identity Number

A depository participant as defined under the Depositories Act

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Gol

Earnings before interest and tax

Extraordinary general meeting

The Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

Earnings Per Share

Euro, the official single currency of the participating member states of the European
Economic and Monetary Union of the Treaty establishing the European Community
Foreign currency non-resident bank account established in accordance with the
provisions of FEMA

Foreign direct investment

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

FEMA Non-Debt Instruments Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the




Term

Description

Rules
Financial Year or FY or Fiscal

FPI(s)
Fraudulent Borrower

FTDRA
Fugitive Economic Offender

FVCI

GDP

Gol or Government or Central
Government

GST

HUF(s)

ICAI

ICAI Guidance Note on Company
Prospectus

1IEC

IFRS

IFSC

Income Tax Act
Income Tax Rules
Ind AS

Ind AS Rules
Indian GAAP

INR or Rupee or X or Rs.
IPO

ISO

IST

IT

IT Act

MCA

Mn

MSME

Mutual Funds

N.A.

NACH

NAV

NEFT

NPCI
NR/Non-Resident
NRI

NSDL
NSE
OCB or Overseas Corporate Body

OCI
ODI
P/E Ratio
PAN
PAT

Ministry of Finance, Gol

Unless states otherwise, the period of 12 months commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar
year

Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI Regulations
Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations

The Foreign Trade (Development and Regulation) Act, 1992

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

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

Gross domestic product

The Government of India

Goods and services tax

Hindu undivided family(ies)

The Institute of Chartered Accountants of India

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India

Importer-exporter code

International Financial Reporting Standards of the International Accounting Standards
Board

Indian Financial System Code

The Income-tax Act, 1961, read with the rules framed thereunder

The Income-tax Rules, 1962

The Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, as notified under Companies (Indian Accounting Standard) Rules, 2015

The Companies (Indian Accounting Standards) Rules, 2015

Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006 and the Companies (Accounts) Rules,
2014

Indian Rupee, the official currency of the Republic of India

Initial public offering

International Organisation for Standardisation

Indian Standard Time

Information Technology

The Information Technology Act, 2000

The Ministry of Corporate Affairs, Government of India

Million

Micro, small or a medium enterprise

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

Not applicable

National automated clearing house

Net asset value

National electronic fund transfer

National Payments Corporation of India

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

A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

National Securities Depository Limited

The National Stock Exchange of India Limited

A company, partnership, society or other corporate body owned directly or indirectly to
the extent of at least 60% by NRIs including overseas trusts, in which not less than 60%
of beneficial interest is irrevocably held by NRIs directly or indirectly and which was
in existence on October 3, 2003 and immediately before such date was eligible to
undertake transactions pursuant to general permission granted to OCBs under FEMA.
OCBs are not allowed to invest in the Offer

Overseas citizen of India

Overseas direct investment

Price / earnings ratio

Permanent account number

Profit after tax
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Term

Description

PAT Margin
Patents Act
PBT

RBI
Regulation S
Resident Indian
RoCE

RoNW

RTGS
SCORES
SCRA

SCRR

SEBI

SEBI Act

SEBI AIF Regulations

SEBI FPI Regulations

SEBI FVCI Regulations
SEBI ICDR Master Circular
SEBI ICDR Regulations
SEBI Listing Regulations

SEBI Merchant
Regulations
SEBI RTA Master Circular

SEBI Takeover Regulations
SEBI VCF Regulations

State Government
Stock Exchanges
Systemically Important NBFCs

STT

TAN

Trade Marks Act

U.S. GAAP

U.S. Securities Act

U.S./ US/ USA/ United States
US$/ USD/ US Dollar

VCFs

Wilful Defaulter
Year/ Calendar Year

Bankers

PAT divided by total revenue

The Patents Act, 1970

Profit before tax

Reserve Bank of India

Regulation S under the U.S. Securities Act

A person resident in India, as defined under FEMA

Return on Capital Employed

Return on net worth

Real time gross settlement

Securities and Exchange Board of India Complaints Redressal System

The Securities Contracts (Regulation) Act, 1956

The Securities Contracts (Regulation) Rules, 1957

The Securities and Exchange Board of India constituted under the SEBI Act, 1992
The Securities and Exchange Board of India Act, 1992

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

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

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

SEBI  master circular bearing reference
1/P/CIR/2024/0154 dated November 11, 2024

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

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

number SEBI/HO/CFD/PoD-

SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91
dated June 23, 2025

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund)
Regulations, 1996

The government of a state in India

Together, the BSE and NSE

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

Securities transaction tax

Tax deduction account number

The Trade Marks Act, 1999

Generally accepted accounting principles in the United States of America

The United States Securities Act of 1933, as amended

United States of America

United States Dollar, the official currency of the United States of America

Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations, as the case may be

Wilful Defaulter as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations
The 12-month period ending December 31

Technical/ Industry related abbreviations

Term Description

ABS Acrylonitrile butadiene styrene

ASEAN Association of Southeast Asian Nations

CARE CARE Analytics and Advisory Private Limited (formerly known as CARE Risk
Solutions Private Limited)

CARE Report Report titled “Industry Research Report on Two-Wheeler Helmets” dated October 10,
2025 prepared by CARE, appointed by us on October 4, 2024, and exclusively
commissioned and paid for by us in connection with the Offer and will be available on
our Company’s website at www.studds.com from the date of this Red Herring
Prospectus till the Bid/ Offer Closing Date

CPC Central police canteens
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Term

Description

CSD
D&D
DGM
EBO’s
ECE
EPS
Flls
GM
OEM

Canteen stores department
Design and development

Deputy general manager
Exclusive brand outlets

Economic Commission of Europe
Expanded polystyrene

Foreign institutional investors
General manager

Original equipment manufacturers

Key operating and financial information used in this Red Herring Prospectus

Term

Description

Revenue from Operations

Total Income

Revenue Growth (Y-0-Y)(%)

EBITDA
EBITDA Margin (%)

PAT
PAT Margin (%)

RoNW

RoCE

Net Debt/ Equity

Revenue from operations is used by the management to track the revenue profile of
the business and in turn helps assess the overall financial performance of the Company
and size of the business

Total income is used by the management to track the revenue from operations profile
and other income of the overall business and in turn helps assess the overall financial
performance of the Company and size of the business

Growth in revenue from operations provides information regarding the growth of the
business for the respective period

EBITDA provides information regarding the operational profitability of the business
EBITDA margin is an indicator of the operational efficiency of the business in
comparison to the revenue from operations

Profit after tax provides information regarding the overall profitability of the business
Tracking PAT margin assists in tracking the margin profile of the business of the
Company and allows comparison of results over multiple periods

Return on Net Worth provides how efficiently the Company generates profits from
shareholders’ funds

Return on Net Worth is calculated as Profit for the year divided by Closing Equity
multiplied by 100

ROCE is used by the management to track how efficiently the Company generates
earnings from the capital employed in the business and how well it is converting its
total capital to generate profits)

Net Debt to Equity ratio is calculated as Total Debt as reduced by Cash and Cash
Equivalents divided by Total Equity. It measures the extent to which the company is
leveraged
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to ‘India’ are to the Republic of India and all references herein to
the “US”, the “U.S.”, the “U.S.A.” or the “United States” are to the United States of America. All references
herein to “EU”, the “European Union” are to the 27 member countries that are part of the European Union.

All references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or the ‘State
Government’ are to the Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time and all
references to page numbers in this Red Herring Prospectus are to page numbers of this Red Herring Prospectus.

Financial and other data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Red Herring
Prospectus are derived from our Restated Consolidated Financial Statements. The Restated Consolidated
Financial Statements of our Company as at and for the three months ended June 30, 2025 and for Fiscals 2025,
2024 and 2023, comprising the restated consolidated statement of assets and liabilities as at June 30, 2025, March
31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss (including
other comprehensive income), the restated consolidated statement of changes in equity, the restated consolidated
statement of cash flows for the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, the summary
of material accounting policies, and other explanatory information prepared in accordance with Section 26 of Part
I of Chapter III of the Companies Act, 2013, as amended, the SEBI ICDR Regulations and the Guidance Note on
Reports in Company Prospectuses (Revised 2019) issued by the ICAI

For further information of our Company’s financial information, please see “Financial Information” on page
261.

There are significant differences between Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. 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 advisors regarding such differences and their impact on our financial
data. Accordingly, the degree to which the financial information included in this Red Herring Prospectus will
provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, 2013, Ind AS, and the SEBI ICDR Regulations. Any reliance by
persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this
Red Herring Prospectus should, accordingly, be limited. For details, see “Risk Factors — Significant differences
exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and U.S. GAAP, which
may be material to investors’ assessment of our financial condition” on page 67.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Accordingly, all references to a particular Fiscal or Financial Year are
to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless stated otherwise, or the context requires otherwise, all references to a
“year” in this Red Herring Prospectus are to a calendar year.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal place and all
percentage figures have been rounded off to two decimal places. However, where any figures that may have been
sourced from third-party industry sources are rounded off to other than two decimal points in their respective
sources, such figures appear in this Red Herring Prospectus as rounded-off to such number of decimal points as
provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 28,

199 and 328, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of
amounts derived from the Restated Consolidated Financial Statements.

Non-generally accepted accounting principles financial measures
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This Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like EBITDA, EBITDA Margin, Revenue
Growth, PAT Margin, Net Asset Value per Equity Share, Return on capital employed (RoCE), Net Debt to Equity,
Return on Net worth and certain other statistical information relating to our operations and financial performance
(together, “Non-GAAP Measures”) that are not required by, or presented in accordance with, Ind AS, Indian
GAAP, or IFRS. Further, these Non-GAAP Measures are not a measurement of our financial performance or
liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed
as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance
or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. We
compute and disclose such non-GAAP financial measures and such other statistical information relating to our
operations and financial performance as we consider such information to be useful measures of our business and
financial performance. These non- GAAP financial measures and other statistical 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 comparable to financial measures and statistical
information of similar nomenclature that may be computed and presented by other companies and are not
measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled
measures presented by other companies.

Industry and Market Data

Unless stated otherwise, the industry and market data used in this Red Herring Prospectus has been derived from
industry publications, in particular, the report titled “Industry Research Report on Two-Wheeler Helmets” dated
October 10, 2025 (“CARE Report”) prepared and issued by CARE Analytics and Advisory Private Limited
(formerly known as CARE Risk Solutions Private Limited) (“CARE”), appointed by us on October 4, 2024 and
exclusively commissioned and paid for by us in connection with the Offer. CARE is an independent agency which
has no relationship with our Company, our Promoters, our Subsidiary, any of our Directors or Key Managerial
Personnel or Senior Management or the BRLMs or Selling Shareholders. For risks in relation to commissioned
reports, see “Risk Factors — Industry information included in this Red Herring Prospectus has been derived
firom an industry report commissioned by us for such purpose. There can be no assurance that such third-party
statistical, financial and other industry information is either complete or accurate” on page 65.

The CARE Report is available on the website of our Company at www.studds.com from the date of this Red
Herring Prospectus till the Bid/ Offer Closing Date.

The extent to which industry and market data set forth in this Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary widely among different industry sources. Accordingly, no investment decision should be
made solely on the basis of such information.

The extent to which industry and market data set forth in this Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary widely among different industry sources. Accordingly, no investment decision should be
made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — Industry
information included in this Red Herring Prospectus has been derived from an industry report commissioned
by us for such purposes. There can be no assurance that such third party statistical, financial and other industry
information is either complete or accurate” on page 65.

There are no listed companies which are comparable in size to our Company in India or globally in the same
industry. For risk related to no companies being comparable in size to our Company, see “Risk Factors — We do
not have any listed peers in India or globally with a comparable scale of operations, or financial profile in same
industry, which may affect the comparability of information with respect to our performance and valuation.
Therefore, investors must rely on their own examination of our Company” on page 40.

Currency and Units of Presentation

All references to:
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. “Rupee(s)”, “Rs.” or “X” or “INR” are to Indian Rupees, the official currency of the Republic of India;

. “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official currency of the United
States of America;

. “€” or “EUR” are to the Euro, which is the official currency of the European Union; and

. “CAS$” or “CAD” are to Canadian Dollar, which is the official currency of Canada.

All the figures in this Red Herring Prospectus have been presented in million or in whole numbers where the
numbers have been too small to present in million unless stated otherwise. One million represents 10 lakhs or
1,000,000, one billion represents 1,000 million and one trillion represents 1,000 billion. Certain figures contained
in this Red Herring Prospectus, including financial information, have been subject to rounding adjustments. Any
discrepancies in any table between the totals and the sum of the amounts listed are due to rounding off. All figures
in decimals have been rounded off to two decimal points. In certain instances, (i) the sum or percentage change
of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or
row in certain tables may not conform exactly to the total figure given for that column or row. However, figures
sourced from third-party industry sources may be expressed in denominations other than million or may be
rounded off to other than two decimal points in the respective sources, and such figures have been expressed in
this Red Herring Prospectus in such denominations or rounded-off to such number of decimal points as provided
in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amount into Rupees that have been
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not
be considered as a representation that these currency amounts have been, could have been or can be converted
into Rupees at any particular rate, the rates stated below or at all.

The following table sets forth as at the dates indicated, information with respect to the exchange rate between the
Indian Rupee and other foreign currencies:

(in3)
Currency Exchange rate as on
Three months ended March 31, 2025 March 31, 2024 March 31, 2023
June 30, 2025
USD 85.54 85.58 83.37 82.22
EUR 100.45 92.32 90.22 89.61
CAD 62.73 59.50 61.52 60.65

Source: Foreign exchange reference rates as available on www.fbil.org.in, www.oanda.com
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been
disclosed.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Red Herring Prospectus regarding matters that are not historical
facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal’, “expect’, “estimate”, “intend”’, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our expected financial conditions, results of operations, strategies, objectives, prospects,
plans or goals are also forward-looking statements. However, these are not the exclusive means of identifying
forward-looking statements. All forward-looking statements whether made by us or any third parties in this Red
Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to
risks, uncertainties and assumptions about us that could cause actual results to differ materially from those

contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities 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, changes in the competitive landscape, the
performance of the financial markets in India and globally, incidence of any natural calamities and/or acts of
violence, changes in laws, regulations and taxes and changes in competition in our industry.

For a further discussion on factors that could cause our actual results to differ from our expectations, see “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
pages 199 and 328, respectively.

Forward-looking statements reflect our views as of the date of this Red Herring Prospectus and are not a guarantee
of future performance. These statements are based on our management’s beliefs and assumptions, which in turn
are based on currently available information. Although we believe the assumptions upon which these forward-
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect. Neither our Company, our Promoters,
our Directors, the Selling Shareholders, the Syndicate, the Book Running Lead Managers, nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions
do not come to fruition. There can be no assurance to Bidders that the expectations reflected in these forward-
looking statements will prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue
reliance on such forward-looking statements and not to regard such statements to be a guarantee of our future
performance.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will
ensure that investors in India are informed of material developments from the date of filing of this Red Herring
Prospectus until the date of listing and trading approvals by the Stock Exchanges. In accordance with the
requirements of SEBI and as prescribed under the applicable law, each of the Selling Shareholders will, severally
and not jointly, ensure (through our Company and the BRLMs) that investors are informed of material
developments in relation to the statements and undertakings specifically undertaken or confirmed by them in this
Red Herring Prospectus until the receipt of final listing and trading approvals for the Equity Shares pursuant to
the Offer. Only statements and undertakings which are specifically confirmed or undertaken by each of the Selling
Shareholders to the extent of information pertaining to them and/or their respective portion of the Offered Shares,
as the case may be, in this Red Herring Prospectus shall be deemed to be statements and undertakings made by
such Selling Shareholder.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Red 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 appearing elsewhere in this Red Herring Prospectus, including the
sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”,
“Our Business”, “Our Promoters and Promoter Group”, “Financial Information”, “Outstanding Litigation
and Material Developments”, “Offer Procedure” and “Main Provisions of the Articles of Association”
beginning on pages 28, 72, 87, 138, 154, 199, 256, 261, 362, 403 and 423, respectively, of this Red Herring

Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titled “Industry Research Report on Two-Wheeler Helmets” dated October
10, 2025 (the “CARE Report”) prepared and issued by CARE, appointed by us on October 4, 2024, and
exclusively commissioned and paid for by us in connection with the Offer. A copy of the CARE Report is available
on the website of our Company at www.studds.com from the date of this Red Herring Prospectus till the Bid/ Offer
Closing Date.

Summary of our primary business

We design, manufacture, market and sell two-wheeler helmets under the ‘Studds’ and ‘SMK’ brands and other
accessories (such as two-wheeler luggage, gloves, helmet locking device, rain suits, riding jacket and eye wear)
under the ‘Studds’ brand. Our products are sold pan-India and in more than 70 countries internationally, with our
key export markets situated across Americas, Asia (excluding India), Europe and rest of the world. We also
manufacture helmets for Jay Squared LLC, which are sold under the “Dayfona” brand in the United States of
America, as well as for O’Neal under their branding, supplying to markets in Europe, United States of America
and Australia.

For further information, see “Qur Business” on page 199.
Summary of the industry in which we operate

As per the CARE Report, the global two-wheeler helmets market globally witnessed a CAGR of 4.5% in unit
sales between CY 19 and CY24, primarily fueled by robust demand in the Asia-Pacific region. Notably, India and
China, two of the largest markets for two-wheelers, drove this growth. Looking ahead, the market is projected to
grow at an CAGR of 5.1% in value terms between CY24 and CY29, primarily fueled by increasing urbanization,
rising disposable incomes, heightened safety awareness, and government regulations mandating helmet use. The
continued growth of the Asia-Pacific region, particularly in India and China, will remain a key driver of this
expansion. (Source: CARE Report)

For further information, see “Industry Overview” on page 154.
Promoters

The Promoters of our Company are Madhu Bhushan Khurana, Sidhartha Bhushan Khurana and Shilpa Arora. For
further details, see “Our Promoters and Promoter Group” on page 256.

Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
on pages 72 and 399, respectively.

Offer) Up to 7,786,120 Equity Shares of face value of I5 each aggregating up to X [@] million
which includes
Offer for Sale® Up to 7,786,120 Equity Shares of face value of 35 each aggregating up to X [e] million

W The Offer has been authorized by a resolution of our Board dated November 15, 2024.

@ Qur Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolution dated March
25, 2025. Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares have
been held by them for a period of at least one year prior to the filing of this Red Herring Prospectus with SEBI in accordance with
Regulation 8 of the SEBI ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in accordance with the
provisions of the SEBI ICDR Regulations. Each of the Selling Shareholders have, severally and not jointly, authorized the inclusion of
their respective portion of the Offered Shares in the Offer for Sale. For details of authorizations received for the Offer for Sale, see
“Other Regulatory and Statutory Disclosures- Authority for the Offer” on page 378.
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For details, see “Other Regulatory and Statutory Disclosures” on page 378.

The Offer would constitute [@]%, of the post-Offer paid-up Equity Share capital of our Company. For further
details, see “The Offer” beginning on page 72.

Objects of the Offer

The objects of the Offer are to (i) achieve the benefits of listing the Equity Shares on the Stock Exchanges and (ii)
carry out the Offer for Sale of up to 7,786,120 Equity Shares of face value of %5 each aggregating to X[e] million
by the Selling Shareholders. The Selling Shareholders will be entitled to the entire proceeds of the Offer after
deducting their respective portion of the Offer expenses and relevant taxes thereon. Our Company will not receive
any proceeds from the Offer. For further details, see “The Offer” and “Objects of the Offer” beginning on pages
72 and 138.

Aggregate pre-Offer shareholding of our Promoters, members of our Promoter Group and Other Selling
Shareholders

The aggregate pre-Offer Equity shareholding and percentage of the pre-Offer paid-up Equity Share capital, of
each of our Promoters, members of our Promoter Group and Other Selling Shareholders as on the date of this Red
Herring Prospectus is set forth below:

Name Pre-Offer as on the date of RHP Post-Offer®
Number of Equity Percentage At the lower end of the price At the upper end of the
Shares of face value of Equity band ([e]) price band (X[e])
of 5 each Share capital Number of Percentage = Number of Percentage of
(%) Equity of Equity Equity Equity Share
Shares of  Share capital  Shares of capital (%)
face value of (%) face value of
%5 each %5 each

Promoters
Madhu Bhushan 14,935,560 37.95 [e] [e] [e] [e]
Khurana®
Sidhartha Bhushan 12,509,360 31.79 [®] [e] [e] [®]
Khurana®
Shilpa Arora 180,000 0.46 [e] [e] [e] [e]
Total (A) 27,624,920 70.20 [e] [e] [o] [o]
Promoter Group (other than Promoters)
Chand Khurana® 3,287,400 8.35 [e] [o] [o] [o]
Garima Khurana 72,000 0.18 [e] [o] [®] [®]
Anup Kumar 18,000 0.05 [e] [e] [e] [e]
Chhibber
Total (B) 3,377,400 8.58 [e] [e] [o] [e]
Other Selling Shareholders
Sanjay Leekha 684,000 1.74 [e] [®] [®] [®]
Charu Leekha 499,200 1.27 [e] [e] [e] [e]
Sanjay Leekha 468,000 1.19 [e] [®] [e] [e]
jointly with Charu
Leekha
Sunil Kumar 144,000 0.37 [e] [e] [e] [e]
Rastogi
Ajay Kumar 62,800 0.16 [e] [] [e] [®]
Sakhuja
Nisha Leekha 100,800 0.26 [e] [e] [e] [e]
Nain Tara Mehta 57,600 0.15 [e] [e] [e] [®]
SE Shoes Private 25,920 0.07 [e] [e] [e] [e]
Limited
Total (C) 2,042,320 5.19 [e] [e] [e] [e]
Top ten shareholders of our Company
Madhu Bhushan 14,935,560 37.95 [e] [e] [e] [e]
Khurana®
Sidhartha Bhushan 12,509,360 31.79 [e] [e] [e] [e]
Khurana®
Chand Khurana® 3,287,400 8.35 [e] [o] [o] [o]
Sanjay Leekha 684,000 1.74 [e] [e] [e] [e]
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Name Pre-Offer as on the date of RHP Post-Offer®
Number of Equity Percentage At the lower end of the price At the upper end of the

Shares of face value of Equity band ([e]) price band (X[e])
of X5 each Share capital Number of Percentage = Number of Percentage of
(%) Equity of Equity Equity Equity Share
Shares of  Share capital  Shares of capital (%)
face value of (%) face value of
%5 each %5 each

Charu Leekha 499,200 1.27 [e] [e] [e] [e]
Sanjay 468,000 1.19 [e] [®] [e] [®]
Leekha jointly
with Charu
Leekha
Mona Russell 200,000 0.51 [e] [e] [e] [e]
Mehta
Shilpa Arora 180,000 0.46 [e] [e] [e] [e]
Suruchi Gandhi 146,174 0.37 [e] [e] [e] [e]
Sunil Kumar 144,000 0.37 [e] [e] [e] [e]
Rastogi
Total (D)* 346,174 0.88 [e] [e] [e] [e]
Grand Total 33,390,814 84.85 [e] [®] [e] [®]
(A+B+C+D)*

]
2)
3)

Subject to completion of the Offer and finalization of the Allotment.
Also the Promoter Selling Shareholder.
Also the Promoter Group Selling Shareholder.

~Nincluding the individual entries without the repetitions.

For further details, see “Capital Structure” beginning on page 87.

Summary of Selected Financial Information derived from our Restated Consolidated Financial Statements

The summary of selected financial information of the Company derived from the Restated Consolidated Financial
Statements is set forth below.

(R in million, unless otherwise specified)

Particulars Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,
2025*

Equity share capital 196.77 196.77 98.38 98.38
Net worth(" 4,697.68 4,494.75 3,874.05 3,380.21
Revenue from Operations 1,491.83 5,838.16 5,290.23 4,991.69
Total Income® 1,520.11 5,958.90 5,358.38 5,064.80
Restated profit for the period/year 202.46 696.41 572.26 331.48
Basic EPS (%) ©® 5.14 17.70 14.54 8.42
Diluted EPS (%) @ 5.14 17.70 14.54 8.42
Net asset value per equity share (%) © 119.37 114.22 98.44 85.89
Total borrowings® 29.07 29.08 6.13 305.78
*Not Annualised

Notes:

1. Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium

5.

6.

account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, as per the Restated Consolidated Financial Statements, but does not include
reserves created out of revaluation of assets, capital reserve, write-back of depreciation and amalgamation. Therefore, net worth for the
Company includes paid-up share capital, and retained earnings, other comprehensive income and general reserve as at June 30, 2025,
March 31, 2025, March 31, 2024 and March 31, 2023.

Total Income includes revenue from operations and other income including service income, interest income etc. for the year or period
Basic EPS= Restated profit for the period / year attributable to equity shareholders of the Company divided by weighted average number
of Equity Shares outstanding during the period / year.

Diluted EPS= Restated profit for the period / year attributable to equity shareholders of the Company divided by 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 share= Net worth as restated / weighted average number of Equity Shares outstanding at the end of the year adjusted
for the issue of Bonus Equity Shares for all years, in accordance with principles of Ind AS 33.

Total borrowings includes current and non-current borrowings.

Our Company has pursuant to the Board resolutions dated November 15, 2024, and shareholders resolution dated December 17, 2024,
approved the issuance and on January 11, 2025, allotted 19,676,700 Equity Shares by way of bonus issuance in the ratio of one Equity Share
for every one Equity Share held by our Shareholders. Basic EPS and Diluted EPS for all the period / year are considered post issue of the
issuance of the bonus Equity Shares in accordance with Ind AS 33 — Earning Per Share notified under the Companies (Indian Accounting
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Standards) Rules, 2015. Net asset value per equity share is considered post issue of bonus Equity Shares for all period/ year in accordance
with principles of Ind AS 33.

For further details, see “Restated Consolidated Financial Statements” on page 261.

Qualifications of the Auditor which have not been given effect to in the Restated Consolidated Financial
Statements

The Statutory Auditor has not made any qualifications in their examination report, which have not been given
effect to in the Restated Consolidated Financial Statements.

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings involving our Company, our Subsidiary, our Directors, our Key
Managerial Personnel and Senior Management and our Promoters, as disclosed in this Red Herring Prospectus as
per the Materiality Policy, is provided below.

Category of Criminal Tax Statutory  Other material Disciplinary Material Aggregate
individuals/ proceedings proceedings or pending actions by the civil amount
entities regulatory proceedings SEBI or Stock litigation as  involved”
actions Exchanges per the (inX
against our Materiality  million)
Promoters in the Policy
last five years,
including
outstanding
action

Company
By our 2 Nil Nil 3 Nil Nil Nil
Company
Against our 1# 10 20 13 Nil Nil 16.33
Company
Subsidiary
By our Nil Nil Nil Nil Nil. Nil Nil
Subsidiary
Against our Nil Nil Nil Nil Nil Nil Nil
Subsidiary
Directors
By our 1# Nil Nil Nil Nil Nil Nil
Directors
Against our 1# 2" 1™ Nil Nil Nil 0.30
Directors
Promoters
By the 1# Nil Nil Nil Nil Nil Nil
Promoters
Against our 1# 2" 1™ Nil Nil Nil 0.30
Promoters

*  To the extent quantifiable

#  The Company is also involved as a party in these cases. Further, these cases involve our Promoters, Madhu Bhushan Khurana and
Sidhartha Bhushan Khurana and our Director, Pankaj Duhan and therefore have been considered under both Promoters and Directors
related litigations.

**  The Company is also involved as a party in these cases. Further, these cases involve our Promoters Madhu Bhushan Khurana and
Sidhartha Bhushan Khurana and therefore have been considered under both Promoters and Directors related litigations.

A This involves tax related matter involving our Promoters Madhu Bhushan Khurana and Sidhartha Bhushan Khurana which have been
considered under both Promoters and Directors related tax matters.

A summary of outstanding criminal proceedings and statutory or regulatory actions involving our Key Managerial
Personnel and Senior Management, as disclosed in this Red Herring Prospectus, is provided below.

Category of individuals Criminal Statutory or Aggregate amount involved
proceedings regulatory actions ® in million)

By our Key Managerial Personnel and I Nil Nil

Senior Management

Against our Key Managerial Personnel and I I Nil

Senior Management
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~These cases involve our Directors, Madhu Bhushan Khurana and Sidhartha Bhushan Khurana and therefore have been considered under
both Key Managerial Personnel related litigations.

As on the date of this Red Herring Prospectus, there is no outstanding litigation involving our Group Company
which may have a material impact on our Company.

Further, other than as disclosed in “Qutstanding Litigation and Material Developments — Litigation involving
our Directors”, there are no outstanding, (i) criminal proceedings; and (ii) actions taken by regulatory and
statutory authorities, involving our Key Managerial Personnel and Senior Management of our Company as on the
date of this Red Herring Prospectus.

For further details of the outstanding litigation proceedings, see “QOutstanding Litigation and Material
Developments” beginning on page 362.

Risk Factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. Details
of our top 10 risk factors are set forth below:

1. The sales of our products will suffer if we are unable to maintain and/ or enhance the ‘Studds’ and ‘SMK”’
brands, which would have a material adverse effect on our business, financial condition, results of
operations and brand equity;

2. The sale of two-wheeler helmets manufactured by us contributes a significant portion to total sales
(92.81%, 92.43%, 92.44% and 91.91% for the three months ended June 30, 2025 and Fiscals 2025, 2024,
and 2023, respectively). Any decrease in motorcycle sales could have an adverse effect on our business,
cash flows, results of operation and financial position;

3. Our continued operations at our manufacturing facilities are critical to our business and any disruption,
breakdown or shutdown of our manufacturing facilities may have a material adverse effect on our
business, financial condition, results of operations and cash flows;

4. We incur significant expenses in relation to the procurement of our primary raw materials. In the event
we are unable to procure adequate amounts of raw material, at competitive prices, our business, results
of operations and financial condition may be adversely affected. Further, we do not generally enter into
agreements with the suppliers and accordingly may face disruptions in supply from the current suppliers;

5. In the past, for instance designs for our products, such as, Stellar — Wings were not well received by
customers in the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023 and if we are unable
to provide new designs or update our product catalogue in accordance with customer preference, it may
adversely affect our business prospects, results of operations and cash flows;

6. We are dependent on certain raw material suppliers (which accounted for more than 40% in the three
months ended June 30, 2025 and Fiscals 2025, 2024 and 2023). Any disruption in their operations or the
inability of such suppliers to supply the raw materials in the quantities we require, may have an adverse
effect on our business, results of operations and financial condition;

7. We have made certain issuances and allotments of our Equity Shares which were not in compliance with
section 67(3) of the Companies Act, 1956;

8. Failure or delays in obtaining third party certifications and accreditations may cause delays in our
delivery schedules and disruptions in our business which may adversely affect our business, financial
condition and results of operations;

9. We have witnessed negative cash flow from financing and investing activities in the past. Any negative
cash flows in the future would adversely affect our cash flow requirements, which may adversely affect
our ability to operate our business and our financial condition;

10. Under-utilization of our manufacturing facilities and an inability to effectively utilize our expanded
manufacturing facilities could have an adverse effect on our business, prospects and future financial
performance; and
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For details, see “Risk Factors” beginning on page 28.
Summary of contingent liabilities

The following is a summary table of our contingent liabilities as per Ind AS 37 as on June 30, 2025, as indicated
in our Restated Consolidated Financial Statements.

(in X million)
Particulars As at June 30, 2025

Claims against the Company not acknowledged as debt
Claims against the Company lodged by various parties (includes labour and vendors) 1.18
Other money for which the Company is contingently liable
Service Tax demand 3.17
Goods and Services Tax demand 2.57
Goods and Services Tax demand - FY 18-19 3.30
Income Tax demand - AY 20-21 6.15
Bank Guarantees/Letter of Credits 21.79
Total 38.16

For further details, please see “Restated Consolidated Financial Statements — Note 39(ii) — Contingent
Liabilities”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
“Qutstanding Litigation and Material Developments” on pages 302, 328 and 362, respectively.

Summary of Related Party Transactions

The following is the summary of transactions with related parties for the three months ended June 30, 2025, and
Fiscals 2025, 2024 and 2023, as per the requirements under Ind AS 24, derived from the Restated Consolidated
Financial Statements.

(% in million, unless stated otherwise)

Related Nature of Three Asa % of Fiscal Asa% of Fiscal Asa % of Fiscal Asa % of
parties with transaction months  revenue 2025 revenue 2024 revenue 2023  revenue
whom ended from from from from
transactions June 30, operations operations operations operations
have taken 2025
place
Enterprise with significant influence
Bikerz Inc. Purchase of 100% - - 25.61 0.90 - - - -
shares of Bikerz US
Inc.

Subsidiaries/ Wholly owned subsidiaries

Bikerz  US Sale of goods - - 10.15 0.17 11.08 0.21 10.94 0.22
Inc Marketing  support - - 0.90 0.02 0.91 0.02 2.62 0.05
services availed
Reimbursement - - 9.99 0.17 - - 0.33 0.01
given for space
booking
Balance receivable/ - - - - 5.80 0.11 5.84 0.12
(Payable)
SMK Proceeds on account - - - - 25.82 0.49 - -
Europe- of liquidation of
Unipessoal, investment
LDA
Key Managerial Personnel and their relatives
Madhu Director’s
Bhushan remuneration
Khurana - Short term 8.74 0.59 29.81 0.51 34.42 0.65 2181 0.44
employee
benefits”
- Dividend - - 39.47 0.68 43.47 0.82 32.62 0.65
- Balance (15.90) (1.07)  (10.75) (0.18) (13.25) 0.25)  (5.75) (0.12)
receivable/
(Payable)
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Related Nature of Three Asa % of Fiscal Asa % of Fiscal Asa % of Fiscal Asa % of
parties with transaction months  revenue 2025  revenue 2024 revenue 2023 revenue
whom ended from from from from
transactions June 30, operations operations operations operations
have taken 2025
place
Chand Salary
Khurana - Short term 1.04 0.07 4.02 0.07 3.55 0.07 3.01 0.06
employee
benefits
- Dividend - - 6.57 0.11 6.57 0.12 4.95 0.10
- Balance (0.39) (0.03) (0.35) 0.01) (0.19) (0.00) (0.16) (0.00)
receivable/
(Payable)
Sidhartha  Director’s
Bhushan remuneration
Khurana - Short term 8.64 0.58 30.75 0.53 34.46 0.65 22.54 0.45
employee
benefits®
- Dividend - - 15.42 0.26 11.38 0.22 8.50 0.17
- Balance (15.88) (1.06) (10.75) (0.18) (13.02) (0.25) (5.80) (0.12)
receivable/
(Payable)
Garima Salary
Khurana - Short term 0.55 0.04 2.11 0.04 1.89 0.04 1.59 0.03
employee
benefits
- Dividend - - 0.14 0.00 0.14 0.00 0.11 0.00
- Balance (0.22) (0.01) (0.19) (0.00)  (0.01) (0.00) (0.10) (0.00)
receivable/
(Payable)
Shilpa Arora Salary
- Short term 3.14 0.21 8.30 0.14 - - - -
employee
benefits
- Dividend - - 0.36 0.01 0.36 0.01 0.27 0.01
- Balance (5.89) (0.39) (4.61) (0.08) - - - -
receivable/
(Payable)
Pallavi Sitting fees - - 0.05 0.00 0.07 0.00 0.05 0.00
Saluja
Shanker Dev Sitting fees - - 0.05 0.00 0.05 0.00 0.04 0.00
Choudhry
Pankaj Sitting fees - - 0.08 0.00 0.04 0.00 0.04 0.00
Duhan
Deepshikha = Sitting fees 0.02 0.00 0.02 0.00 - - - -
Singla
Shishira Sitting fees 0.02 0.00 0.04 0.00 - - - -
Rudrappa
Manish Salary 1.18 0.08 4.72 0.08 4.68 0.09 4.55 0.09
Mehta
Hitesh Salary - - - - 2.07 0.04 3.04 0.06
Wadhera
Asha Mittal Salary 0.42 0.03 1.50 0.03 0.27 0.01 - -

~The tax on remuneration and perquisites applicable to our Chairman and Managing Director, Madhu Bhushan Khurana and our Managing
Director, Sidhartha Bhushan Khurana are paid by our Company in accordance with applicable laws and as approved by the Shareholders of
our Company in EGM dated December 17, 2024 and September 30, 2024, respectively.

Transactions within group (these transactions got eliminated in Restated Consolidated Financial Statements)
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(< in million, unless stated otherwise)
Particulars Nature of Three Asa % of Fiscal Asa % of Fiscal Asa % of Fiscal Asa % of
transaction months revenue 2025 revenue 2024 revenue 2023 revenue

ended from from from from
June 30, operations operations operations operations
2025
Bikerz US INC Sale of goods  17.05 1.14 13.60 0.23 - - - -
(August 9, 2024 to Services - - 2.51 0.04 - - - -
March 31, 2025)  rendered
Warranty - - 3.15 0.05 - - - -
expenses
Investmentin  8.47 0.57 25.61 0.44 - - - -
Subsidiary
Balance 20.29 1.36 17.53 0.30 - - - -
Receivable/
(Payable)
SMK EUROPE- Investment in - - - - - - 23.99 0.48
UNIPESSOAL, Subsidiary
LDA

For details of the related party transactions in accordance with Ind AS 24, see “Restated Consolidated Financial
Statements — Note 38 — Related Party Disclosures” on page 299.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
a period of six months immediately preceding the date of this Red Herring Prospectus.

Details of price at which Equity Shares were acquired by our Promoters, members of the Promoter Group,
Selling Shareholders and Shareholders with right to nominate directors or other rights in the last three
years preceding the date of this Red Herring Prospectus

There are no Shareholders with right to nominate directors or other rights in our Company. Set out below are
details of the price at which Equity Shares were acquired by the Promoters, members of the Promoter Group and
Selling Shareholders in the last three years preceding the date of this Red Herring Prospectus:

Name of acquirer / Nature of the transaction Face Date of Number of  Acquisition
shareholder value  acquisition Equity price per
(in%) Shares Equity
acquired Share
(in H®
Promoters
Madhu Bhushan Bonus issue in the ratio of one Equity Share 5 January 11, 7,467,780 Nil
Khurana® for every one Equity Share held 2025
Sidhartha Bhushan Bonus issue in the ratio of one Equity Share 5 January 11, 6,254,680 Nil
Khurana® for every one Equity Share held 2025
Transfer (Gift) from Madhu Bhushan 5 December 2,400,000 Nil
Khurana 17,2024
Acquisition from [ZUZ Consultancy 5 August 7, 1,000 900.00
Private Limited 2024
Acquisition from IZUZ Consultancy 5 August 6, 1,000 900.00
Private Limited 2024
Acquisition from [ZUZ Consultancy 5 August 5, 1,000 900.00
Private Limited 2024
Acquisition from [ZUZ Consultancy 5 August 1, 1,000 900.00
Private Limited 2024
Transfer Gift from Madhu Bhushan 5 July 30, 2024 10,00,000 Nil
Khurana
Acquisition from IZUZ Consultancy 5 July 30, 2024 1,000 900.00
Private Limited
Acquisition from [ZUZ Consultancy 5 July 29, 2024 1,000 900.00
Private Limited
Acquisition from IZUZ Consultancy 5 July 26, 2024 1,000 900.00

Private Limited
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Name of acquirer / Nature of the transaction Face Date of Number of  Acquisition

shareholder value  acquisition Equity price per
(in ) Shares Equity
acquired Share
(in H®
Acquisition from [ZUZ Consultancy 5 July 25, 2024 1,000 900.00
Private Limited
Acquisition from [ZUZ Consultancy 5 July 24, 2024 1,000 900.00
Private Limited
Acquisition from 1ZUZ Consultancy 5 July 23, 2024 1,000 900.00
Private Limited
Transfer (Gift) from Chand Khurana 5 July 25, 2023 5,100 Nil
Transfer (Gift) from Madhu Bhushan 5 July 25,2023 5,100 Nil
Khurana
Shilpa Arora Bonus issue in the ratio of one Equity Share 5 January 11, 90,000 Nil
for every one Equity Share held 2025
Promoter Group (Other than Promoters)
Chand Khurana® Bonus issue in the ratio of one Equity Share 5 January 11, 1,643,700 Nil
for every one Equity Share held 2025
Anup Kumar Bonus issue in the ratio of one Equity Share 5 January 11, 9,000 Nil
Chhibber for every one Equity Share held 2025
Garima Khurana Bonus issue in the ratio of one Equity Share 5 January 11, 36,000 Nil
for every one Equity Share held 2025
Other Selling Shareholders
Ajay Kumar Sakhuja Bonus issue in the ratio of one Equity Share 5 January 11, 31,400 Nil
for every one Equity Share held 2025
Nain Tara Mehta Bonus issue in the ratio of one Equity Share 5 January 11, 28,800 Nil
for every one Equity Share held 2025
Sanjay Leekha Bonus issue in the ratio of one Equity Share 5 January 11, 342,000 Nil
for every one Equity Share held 2025
Charu Leekha Bonus issue in the ratio of one Equity Share 5 January 11, 249,600 Nil
for every one Equity Share held 2025
Nisha Leekha Bonus issue in the ratio of one Equity Share 5 January 11, 50,400 Nil
for every one Equity Share held 2025
Sunil Kumar Rastogi Bonus issue in the ratio of one Equity Share 5 January 11, 72,000 Nil
for every one Equity Share held 2025
Sanjay Leekha jointly Bonus issue in the ratio of one Equity Share 5 January 11, 234,000 Nil
with Charu Leekha  for every one Equity Share held 2025
SE Shoes Private Bonus issue in the ratio of one Equity Share 5 January 11, 12,960 Nil
Limited for every one Equity Share held 2025

W As certified by Rajan Chhabra & Co., Chartered Accountants, by way of their certificate dated October 25, 2025.
@ Also, the Promoter Selling Shareholder.
®  Also, the Promoter Group Selling Shareholder.

Weighted average price at which the Equity Shares were acquired by our Promoters and Selling
Shareholders in the one year preceding the date of this Red Herring Prospectus

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

Name Number of Equity Shares of face Weighted average price of Equity
value of 5 each acquired in last one  Shares acquired in the last one year
year (in VA
Promoters
Madhu Bhushan Khurana® 7,467,780 Nil
Sidhartha Bhushan Khurana® 8,654,680 Nil »
Shilpa Arora 90,000 Nil
Promoter Group Selling Shareholder
Chand Khurana 1,643,700 Nil
Other Selling Shareholders
Sanjay Leekha 342,000 Nil
Sanjay Leekha jointly with Charu 234,000 Nil
Leekha
Charu Leekha 249,600 Nil
Nisha Leekha 50,400 Nil
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Name Number of Equity Shares of face Weighted average price of Equity
value of 5 each acquired in last one  Shares acquired in the last one year

year (in VA
Nain Tara Mehta 28,800 Nil
Sunil Kumar Rastogi 72,000 Nil
SE Shoes Private Limited 12,960 Nil
Ajay Kumar Sakhuja 31,400 Nil

@ Our Company on January 11, 2025, allotted 19,676,700 bonus shares in the proportion of one Equity Share for every one Equity Share
held by the Shareholders which have also been considered for calculation of weighted average price of Equity Shares acquired in the
last one year

@ As certified by Rajan Chhabra &Co., Chartered Accountants, by way of their certificate dated October 25, 2025.

3 Also, the Promoter Selling Shareholder

n Includes transfer pursuant to gifts.

Average cost of acquisition of Equity Shares by our Promoters and Other Selling Shareholders

The average cost of acquisition per Equity Share by our Promoters and the Selling Shareholders as on the date of
this Red Herring Prospectus is as follows.

Name Number of Equity Shares of face Average cost of acquisition per
value of 5 each held Equity Share (in 3)V?

Promoters
Madhu Bhushan Khurana® 14,935,560 0.00
Sidhartha Bhushan Khurana® 12,509,360 2.394
Shilpa Arora 180,000 0.36
Promoter Group Selling Shareholder
Chand Khurana 3,287,400 1.68
Selling Shareholders
Sanjay Leekha 684,000 0.00
Sanjay Leekha jointly with Charu Leekha 468,000 0.97
Charu Leekha 499,200 0.00
Nisha Leekha 100,800 Nil
Nain Tara Mehta 57,600 0.66
Sunil Kumar Rastogi 144,000 1.43
SE Shoes Private Limited 25,920 0.08
Ajay Kumar Sakhuja 62,800 0.45

W As certified by Rajan Chhabra & Co., Chartered Accountants, by way of their certificate dated October 25, 2025.

@ Our Company on January 11, 2025, allotted 19,676,700 bonus shares in the proportion of one Equity Share for every one Equity Share
held by the Shareholders which have also been considered for calculation of weighted average price of Equity Shares acquired in the
last one year.

@ Also the Promoter Selling Shareholder.

@ Includes transfer pursuant to gifts

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years
preceding the date of this Red Herring Prospectus

Period Weighted average cost of Cap Price is ‘x’ times the Range of acquisition price:
acquisition® weighted average cost of lowest price — highest price®
(in ) acquisition®” (in @
Last one year Nil [e] 0-Nil
Last 18 months 0.93 [e] Nil-450
Last three years 0.93 [e] Nil-450

W As certified by Rajan Chhabra & Co., Chartered Accountants, by way of their certificate dated October 25, 2025.

@) To be updated in the Prospectus, once the Price Band information is available.

@ Our Company on January 11, 2025, allotted 19,676,700 bonus shares in the proportion of one Equity Share for every one Equity Share
held by the Shareholders.

Acquisition price is adjusted for bonus allotment

includes transfer pursuant to gifts

#To be updated once price band is available

4
)

Details of pre-IPO placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Red Herring
Prospectus till listing of the Equity Shares.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year
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Except as disclosed below and in “Capital Structure — Equity Shares issued for consideration other than cash
or by way of bonus issuance” on page 108, our Company has not issued any Equity Shares for consideration other
than cash or bonus issue in the one year preceding the date of this Red Herring Prospectus.

Date of Reason/Nature of Names of allottees No. of Equity Face value Issue price
allotment allotment Shares allotted per Equity  per Equity
Share Share
® ®
January 11, Bonus issue in the Allottedto 5,372®). Please see 19,676,700 5 -
2025 ratio of one Equity Annexure A on page 491, for

Share for every one the list of allottees and
Equity Share held numbers of Equity Shares
allotted.

(8) This includes 5,360 Shareholders who had demat accounts including Equity Shares belonging to 13 Shareholders, holding Equity Shares
in physical form at the time of allotment of such bonus Equity Shares, which were held by the Company in an escrow account pending the
dematerialisation.

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date
of this Red Herring Prospectus.

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

Our Company has not applied for or received any exemption from SEBI under Regulation 300(2) of SEBI ICDR
Regulations, from complying with any provisions of securities laws, as on the date of this Red Herring Prospectus.
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SECTION II - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. The risks described in this section are those that we consider to be the most
significant to our business, results of operations, cash flows and financial condition as of the date of this Red
Herring Prospectus. To obtain a complete understanding of our Company, prospective investors should read this
section in conjunction with “Our Business”, “Industry Overview”, “Key Regulations and Policies”’, “Restated
Consolidated Financial Statements” and “Management’s Discussions and Analysis of Financial Condition
and Results of Operations” on pages 199, 154, 223, 261 and 328, respectively, as well as the financial, statistical
and other information contained in this Red Herring Prospectus. Unless specified or quantified in the relevant
risk factors below, we are not in a position to quantify the financial or other implications of any of the risks
described in this section. Unless otherwise indicated or the context otherwise requires, in this section, references

G« PI Iy

to “we”, “us”, “Company” or “our Company” means Studds Accessories Limited and our Subsidiary.

If any or some combination of the following risks, or other risks that are not currently known to us or believed to
be adverse, actually occur, our business, results of operations, cashflows and financial condition could suffer,
and the trading price of the Equity Shares could decline, and you may lose all or part of your investment. In
making an investment decision with respect to this Offer, you must rely on your own examination of our Company,
our business, and the terms of this Offer, including the merits and risks involved and you should consult your tax,
financial and legal advisors about the particular consequences to you of investment in Equity Shares. Prospective
investors should pay particular attention to the fact that our Company is incorporated under the laws of India
and is subject to a legal and regulatory environment, which may differ in certain respects from that of other
countries. This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and elsewhere in
this Red Herring Prospectus. Please see section titled “Forward-Looking Statements” on page 16.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titled “Industry Research Report on Two-Wheeler Helmets” dated October
10, 2025 (the “CARE Report”) prepared and issued by CARE, appointed by us on October 4, 2024, and
exclusively commissioned and paid for by us in connection with the Offer. A copy of the CARE Report is available
on the website of our Company at www.studds.com from the date of this Red Herring Prospectus till the Bid/ Offer
Closing Date. The data included herein includes excerpts from the CARE Report and may have been re-ordered
by us for the purposes of presentation. There are no parts, data or information relevant for the proposed Offer,
that has been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and
other related information derived from the CARE Report and included herein with respect to any particular year
refers to such information for the relevant calendar year. For more information, see, “Certain Conventions, Use
of Financial Information and Market Data and Currency of Presentation — Industry and Market Data” on
page 14.

Internal Risk Factors
Risks Relating to our Business

1. The sales of our products will suffer if we are unable to maintain and/ or enhance the ‘Studds’ and
‘SMK’ brands, which would have a material adverse effect on our business, financial condition,
results of operations and brand equity.

We believe that the brand image we have developed has significantly contributed to the success of our
business. We also believe that maintaining and enhancing the ‘Studds’ and ‘SMK’ brands, are critical for
expanding our customer base. Our success therefore depends on our ability to maintain the recall value
of our brands and effectively leverage our brand image to generate interest in new products and designs.
Our ability to attract and retain customers is dependent upon public perception and recognition of the
quality associated with our brand. Brand awareness is essential to our continued growth and financial
success, therefore public communication activities such as advertising, public relations and marketing as
well as the general perception of our brand also impact our business.

The total sales from the ‘Studds’ and ‘SMK’ brands, respectively, for the three months ended June 30,
2025, Fiscals 2025, 2024 and 2023 is set forth below:
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Brand Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

June 30, 2025
Amount % of total Amount % of total Amount % oftotal Amount % of total
R sales R sales R sales R sales
million) million) million) million)
Studds 1,077.35 7222 4,572.57 7832 4,562.59 83.31 4,015.64 77.89
SMK 270.55 18.14 693.18 11.87 384.66 7.02 526.96 10.22
Total 1,347.89 90.35 5,265,75 90.20 4,947.25 90.33 4,542.60 88.11

Notes:
@ Only includes helmets
@ The data above does not include the Daytona Brand and O’Neal Brand.

Maintaining and enhancing our brand may require us to make substantial investments in areas such as
research and development, advertising, marketing and employee training, and the actual results of
incurring such expenditure may differ from those anticipated. We plan to continue to enhance the brand
recall of our products through the use of targeted marketing and public relations initiatives, particularly
to promote and position our brand effectively and consistently with respect to new products and design
to mitigate the dilution of our brands’ recall value.

The table below provides our advertisement and sales promotion for the three months ended June 30,
2025 and Fiscal 2025, 2024 and 2023:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % oftotal Amount % of total
R expenses R expenses R expenses R expenses
million) million) million) million)
Advertising 19.28 1.55 116.55 2.33 84.16 1.83 97.23 2.11
and sales
promotion

If our marketing and advertising campaigns are poorly executed, or we are required to incur additional
expenditures than budgeted, our business, results of operations, cash flows and financial condition may
be adversely affected.

Further, negative reviews from customers regarding the features on our online platforms, quality of our
products, inability to deliver quality products at competitive prices and incidents of theft at our owned or
franchisee stores or any misconduct by any of our sales representative or cheating or fraud by employees
at our stores could adversely affect public perception.

While, there have been no such material complaints or allegations or negative reviews of product defects
or misbranding in the three months ended June 30, 2025 and in Fiscals 2025, 2024 and 2023 which
impacted our business, we cannot assure you that such instances will not occur in the future. Our brand
may also be adversely affected if our public image or reputation is tarnished by negative publicity.

Further, as we expand into new geographic markets, consumers in these markets may not accept our
brands. We anticipate that as our business expands into new markets and as the market becomes
competitive, maintaining and enhancing our brands may become increasingly difficult and expensive.
Our brand image and reputation could also be negatively impacted by other factors, such as unsuccessful
product introductions. Maintaining and enhancing our brands will depend largely on (i) our ability to
maintain our position as the largest two-wheeler helmet player by volume in Calendar Year 2024, (ii) to
anticipate, gauge and respond in a timely manner to changing fashion trends and consumer demands and
preferences, (iii) and to continue to provide high quality products and services, which we may not do
successfully.

We also cannot assure you that we will be able to continue selling any of our products at a premium price
and that our products will not be sold at a discounted price, whether online or at retail stores.

We spend considerable marketing efforts to position our existing brands for the specific markets and
customer segment they are intended to cater. For instance, the ‘SMK” brand caters to the premium two -
wheeler helmet market segment in India. However, sale of our products at deep discounts by e-seller may
dilute our brand positioning and not allow us to target specific consumer segments which we intend to
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cater. There have been instances in the past, where e-sellers have sold our products at deep discounts,
including providing discounts up to 36 % of the maximum retail price. While deep discounting by e-
sellers can boost our sales and number of customers in short-term period, frequent or perpetual deep
discounting can affect our sales through our distributors. Additionally, frequent or perpetual deep
discounting can also lead to negative publicity about us marking-up our products on our website thereby
causing a devaluation of our products. If we are unable to prevent this deep discounting by e-sellers in
the future, our brand positioning and brand equity may be adversely impacted.

The sale of two-wheeler helmets manufactured by us contributes a significant portion to total sales
(92.81%, 92.43%, 92.44% and 91.91% for the three months ended June 30, 2025 and Fiscals 2025,
2024, and 2023, respectively). Any decrease in motorcycle sales could have an adverse effect on our
business, cash flows, results of operation and financial position.

We design, manufacture, market and sell two-wheeler helmets, bicycle helmets under the ‘Studds’ and
‘SMK’ brands and other accessories (such as two-wheeler luggage, gloves, helmet locking device, rain
suits, riding jacket and eye wear) under our ‘Studds’ brand.

The following table sets forth the split of our total sales by sale of two-wheeler helmets for the periods
indicated:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % of total Amount % of total
R sales ® sales R sales R sales
million) million) million) million)
Within 1,056.40 69.10 4,453.56 73.69 4,547.87 83.04 4,079.12 79.12
India
Outside 291.49 19.07 812.20 13.44 399.38 7.29 463.48 8.99
India*
Total 1,347.89 88.17 5,265.75 87.13 4,947.25 90.33 4,542.60 88.11

(1)  The data above does not include the sale of two-wheeler helmets under Daytona brand and by O Neal brand
*Includes more than 70 countries across Europe, Asia, America, Australia, and the Middle East.

Sales of helmets increased in Fiscal 2025, driven by a rise in two-wheeler vehicle sales in India. Domestic
helmet sales grew from 6.76 million units in Fiscal 2024 to 6.78 million units in Fiscal 2025, with revenue
increasing from 34,079.12 million in Fiscal 2023 to %4,547.87 million in Fiscal 2024, and further to
%4,453.56 million in Fiscal 2025.

Export sales of helmets declined during Fiscals 2023 to 2024 due to a shift in European certification
norms from ECE 22.05 to ECE 22.06, resulting in reduced orders as we transitioned to the new standards.
Export volumes declined from 0.28 million units in Fiscal 2023 to 0.27 million units in Fiscal 2024, and
revenue fell from ¥463.48 million in Fiscal 2023 to 399.38 million in Fiscal 2024. However, exports
rebounded, with revenue increasing to ¥ 812.20 million in Fiscal 2025, reflecting recovery post-
certification compliance.

The two-wheeler helmet market is dependent on two-wheeler vehicle sales and accordingly the sale of
our two-wheeler helmets may be affected due a decrease in sale of two-wheeler vehicles in India and
globally. Any decrease in revenue or margins sale of two-wheeler helmets may also have an adverse
effect on our business, cash flows, results of operation and financial position.

Our continued operations at our manufacturing facilities are critical to our business and any
disruption, breakdown or shutdown of our manufacturing facilities may have a material adverse effect
on our business, financial condition, results of operations and cash flows.

We operate four manufacturing facilities in Faridabad, Haryana, with a fifth manufacturing facility under
construction in the same region. For further information relating to installed capacity and our capacity
utilization of our manufacturing facilities, see “Our Business — Manufacturing Facilities” on page 213.

Our manufacturing facilities are concentrated in Faridabad, Haryana and events impacting this
geographical area may disrupt our production and operations. Further, our manufacturing facilities are
subject to operating risks, such as the breakdown or failure of equipment, power supply or processes,
performance below expected levels of efficiency, obsolescence, labour disputes, natural disasters,
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industrial accidents, infectious diseases, political instability and the need to comply with the directives
of relevant government authorities. See “— Qur operations are subject to various operational risks and
could also be adversely affected by strikes, work stoppages or increased wage demands by our
employees or any other kind of disputes with our employees and any disruption in operations at the
manufacturing facilities by our employees may have an adverse impact on our business, results of
operations and financial condition” on page 47.

Furthermore, since all our manufacturing facilities are located in a single geographic location, our
operations are susceptible to the risk of complete disruption or shutdown due to any significant natural
calamity or other catastrophic event affecting this single geographic location. Any stoppage in one or
more of our manufacturing facilities may cause us to suffer significant disruptions across our business
segments. In addition, other than to carry out the routine stock taking of up to three days at the beginning
of a financial year, we may be required to carry out planned shutdowns of our facilities for maintenance,
statutory inspections or may shut down certain facilities for capacity expansion and equipment upgrades.
We may not be able to replace our existing manufacturing facilities and equipment in a timely and cost
effective manner. Moreover, catastrophic events could also impact and destroy our inventory which is
also stored in a single geographic location. While there has been a partial shutdown of our manufacturing
facilities due to COVID-19, there have been no instances of shutdown or complete disruption or stoppage
in our manufacturing facilities in Fiscals 2025, 2024 and 2023 and three months ended June 30, 2025.

In addition, our facilities and operations require constant power supply. See “— We have power and fuel
requirements and any disruption to power sources could increase our production costs and adversely
affect our business and results of operations” on page 48. Any disruption in the supply of power may
disrupt our operations, which may interfere with manufacturing process, requiring us to either stop our
operations or repeat activities which may involve additional time and increase our costs. While there has
been no instance of disruption of operations in the three months ended June 30, 2025 and Fiscals 2025,
2024 and 2023, and we believe we have adequate alternative power supply, this may not be adequate if
the disruption in the supply of the power is for a longer period. Additionally, such standby power supply
may not be sufficient to enable us to operate our facilities at full capacity and any such disruption in the
primary power supply available at our production facilities could materially and adversely affect our
business, financial condition, results of operations and cash flows.

While we seek to ensure a continuous production of products, our customer relationships, business and
financial results may be materially adversely affected by any disruption of operations of our
manufacturing operations, including due to any of the factors mentioned above.

We incur significant expenses in relation to the procurement of our primary raw materials. In the
event we are unable to procure adequate amounts of raw material, at competitive prices, our business,
results of operations and financial condition may be adversely affected. Further, we do not generally
enter into agreements with the suppliers and accordingly may face disruptions in supply from the
current suppliers.

The primary raw materials used in manufacturing and packaging of our products are Plastic Acrylonitrile
Butadiene Styrene (“ABS”), polycarbonate, expanded polystyrene, cloth and paints, master carton and
individual carton.

The table below sets forth the cost incurred towards consumption of the above-mentioned key raw
materials, during the periods stated:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of cost Amount % ofcost Amount % ofcost Amount % of cost
R of raw ® of raw (€4 of raw R of raw
million) materials million) materials million) materials million) materials
% % % %
ABS 145.98 22.51 595.24 22.13 523.29 21.06 534.63 21.16
Master carton 65.68 10.13 265.22 9.86 228.09 9.18 275.48 10.91
and Individual
carton
(packaging
material)
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Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

June 30, 2025
Amount % of cost Amount % ofcost Amount % ofcost Amount % of cost
R of raw R of raw R of raw R of raw
million) materials million) materials million) materials million) materials
* * * *

Polycarbonate 42.08 6.49 257.44 9.57 217.19 8.74 239.25 9.47
Paints 50.03 7.71 212.21 7.89 223.58 9.00 188.73 7.47
Cloth 50.38 7.77 210.23 7.82 202.80 8.16 186.17 7.37
Expanded 21.45 3.31 111.49 4.14 97.72 3.93 98.30 3.89
polystyrene
Total 375.60 5791 1,651.83 61.40 1,492.67 60.07 1,522.56 60.27

*  Cost of raw materials includes cost of materials used in the manufacturing process of helmets, boxes and other accessories

Further, the table below sets forth the details of the total cost of raw materials and total expenses, during
the periods stated:

(< in million, unless specified otherwise)

Particulars Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Total cost of 609.60 2,621.70 2,429.80 2,589.15
raw materials
Total expenses 1,243,43 5008.62 4,594.64 4,600.38
Total cost of 49.03 52.34 52.88 56.28

raw materials
consumed as a
percentage of
total expenses
(%)

We generally do not enter into agreements with suppliers of our raw materials that we purchase and
typically transact our business on an order-by-order basis and also procure our raw materials on the spot.
We procure majority of our raw materials from India, while a small portion of raw materials are procured
from China, Japan, Thailand and Netherlands. There can be no assurance that there will not be any
significant disruption in the supply of raw materials or finished products from current sources or, in the
event of a disruption, that we would be able to locate alternative suppliers of materials of comparable
quality at an acceptable price, or at all. Identifying a suitable supplier is a comprehensive process that
requires us to become satisfied with their quality control, responsiveness and service, financial stability
and labor and other ethical practices.

The table below sets forth the amount of key raw materials procured from our domestic and international
suppliers, during the periods stated:

Particulars Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of cost Amount % of cost Amount % ofcost Amount % of cost
R of raw R of raw R of raw (€3 of raw
million) materials* million) materials* million) materials* million) materials*
Raw materials  544.99 84.02  2,391.05 88.88 2,218.73 89.28 2,409.60 95.39
procured
domestically
Raw material 103.62 15.98 299.01 11.12 266.37 10.72 116.53 4.61
imported
Total 648.61 100.00  2,690.06 100.00 2,485.10 100.00 2,526.13 100.00

*  Cost of raw materials includes cost of materials used in the manufacturing process of helmets, boxes and other accessories.

Although we have not faced significant disruptions in the procurement of raw materials in the past,
COVID-19 pandemic temporarily affected our ability to source raw materials from certain vendors who
were unable to transport raw materials to us. There can thus, be no assurance that in future we will be
able to procure the required quantities and quality of raw materials commensurate with our requirements.

Additionally, we cannot assure you that the raw material suppliers will continue to be associated with us
on reasonable terms, or at all. Since such suppliers are not contractually bound to deal with us
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exclusively, we may face the risk of our competitors offering better terms to such raw material suppliers,
which may cause them to cater to our competitors alongside, or even instead of us.

The quantity of raw materials procured and the price at which we procure such materials, may fluctuate
from time to time. In addition, the availability and price of our raw materials may be subject to a number
of factors beyond our control, including economic factors, seasonal factors, environmental factors and
changes in government policies and regulations. We cannot assure you that we will always be able to
meet our raw material requirements at prices acceptable to us, or at all, or that we will be able to pass on
any increase in the cost of raw materials to our customers.

Any inability on our part to procure sufficient quantities of raw materials, on commercially acceptable
terms, may lead to a decline in our sales volumes and profit margins and adversely affect our results of
operations. Further, an increased cost in the supply of raw material arising from a lack of long-term
contracts could have an adverse effect on our ability to meet customer demand for our products and result
in lower revenue from operations both in the short and long term.

In the past, for instance designs for our products, such as, Stellar — Wings were not well received by
customers in the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023 and if we are
unable to provide new designs or update our product catalogue in accordance with customer
preference, it may adversely affect our business prospects, results of operations and cash flows.

The demand and preference for two-wheeler helmet designs is constantly changing, which requires us to
constantly create new designs to improve the fit and comfort of our helmets and incorporate new
technologies in our helmets. To the extent we misjudge the market for our products or are unable to
design new products or modify our existing products in line with changes in trends, our sales may get
adversely affected. New product development also involves in-house designing, manufacturing the
products and cost closure, which adds to these timelines. With help of our inhouse design and
development team of 75 employees (consisting of computer aided design, creative and electronic
designers) as of August 31, 2025, we focus on introducing new designs. While we forecast trends and
designs, our design-to-catalogue lead times may vary and thus there may be risk of customer preferences
changing by the time we hit the market for long lead-time products. We cannot assure you that the
demand for our products with end-customers will continue to grow or that we will be able to continue to
develop appealing styles or meet rapidly changing customer demands in the future. A decline in demand
for our products, or a misjudgement on our part could, among other things, lead to lower sales, excess
inventories and higher markdowns, each of which could have a material adverse effect on our results of
operations, cash flows and financial condition.

Our sales volume is also dependent on our ability to cater to customer preferences. The share of sale of
our top 15 selling helmet models as a percentage of revenue from operations accounted for the following
in the three months ended June 30, 2025, and Fiscal 2025, 2024 and 2023, respectively:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of Amount % of Amount % of Amount % of
R revenue R revenue R revenue R revenue
million) from million) from million) from million) from
operations operations operations operations

Top 15 selling  1,093.86 73.32 4,441.79 76.08 4,135.60 78.17 3,746.03 75.05
helmet
models

In the past, for instance designs for our products, such as Stellar — Wings were not well received by
customers in the three months ended June 30, 2025, and Fiscals 2025, 2024 and 2023. If our design team
is unable to anticipate, gauge and respond to changing customer preferences or fashion trends, or if we
are unable to adapt to such changes by modifying our existing products or launching new products on a
timely basis, we may fail to attract customers, our inventory may become obsolete and we may be subject
to pricing pressure to sell our inventory at a discount. A decline in demand for our products or a
misjudgement in anticipating changing trends on our part could lead to lower sales, excess inventories
and higher markdowns, each of which may have an adverse effect on our results of operations and
financial condition.
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Additionally, we incur expenses in the design and development of our products and we cannot assure
you that our current portfolio of designs and any products we launch, will be well received by our
customers, or that we will be able to recover the expenditure we incurred in designing and developing
such products. For instance, in the past we have been unable to market certain product designs, such as
the Sportster two-wheeler luggage and the Scorpion two-wheeler helmet, due to such designs not being
well received by our customers. If the products that we launch are not as successful as we anticipate, our
business, results of operations and prospects may be adversely affected.

The table below provides our design and development related expenses for the three months ended June
30, 2025 and Fiscal 2025, 2024 and 2023:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % of total Amount % of total
R expenses R expenses R expenses R expenses
million) million) million) million)
Design and  22.48 1.81 109.50 2.20 98.98 2.15 94.04 2.04
development
related
expenses

Further, there can be no assurance that we will be able to continue our arrangements with our present
external designers. Our designers may not comply with any or all the conditions specified by us in
connection with the designs. They may act in a manner that could adversely affect our reputation, brand,
customer relationships or business interests. In addition, our Company may not be able to identify
suitable external designers in the future with whom it can successfully partner for such arrangements.
While our Company has not had such disputes in the past, we cannot assure that we will not have disputes
with our designers in the future. Any of the foregoing developments could adversely affect our
Company’s business prospects and financial conditions.

We are dependent on certain raw material suppliers (which accounted for more than 40% in the three
months ended June 30, 2025 and Fiscals 2025, 2024 and 2023). Any disruption in their operations or
the inability of such suppliers to supply the raw materials in the quantities we require, may have an
adverse effect on our business, results of operations and financial condition.

Our manufacturing processes require supplies of certain raw materials such as Plastic Acrylonitrile
Butadiene Styrene (“ABS”), polycarbonate, expanded polystyrene, cloth, paints, master carton and
individual carton, which constitute a significant portion of our total expenses.

As of August 31, 2025, we had a network of 240 suppliers with the top 10 suppliers operating out of the
Indian states of Haryana, Maharashtra and Uttar Pradesh and also Singapore. The operations of the raw
material suppliers are subject to various risks, including some which are beyond their control, such as
the breakdown and failure of equipment, industrial accidents, employee unrest, severe weather conditions
and natural disasters. The table below sets forth the contribution of our top 10 suppliers for the three
months ended June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, determined based on cost of
operational expense attributable to such suppliers for the periods stated:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of cost Amount % ofcost Amount % ofcost Amount % of cost
R of raw R of raw R of raw R of raw
million)  material million) material million) material million) material
Largest 124.18 19.15  560.36 20.83 493.30 19.85 354.53 14.03
supplier  of
raw
materials®
Top 10 317.60 48.97 1,374.08 51.08 1,121.92 45.15 1,136.62 44.99
Suppliers”

*We are unable to disclose the names of individual suppliers since this information is commercially sensitive to our business.

Any interruptions to the manufacturing operations of the suppliers due to events impacting the
geographical area where the suppliers are located, strikes, lock outs, work stoppages or other forms of
labour unrest, break down or failure of equipment, floods and other natural disaster as well as accidents
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could affect our ability to receive an adequate supply of quality products at reasonable prices. Further,
any non-compliance by the suppliers with the applicable laws, including environmental laws, which may
result in a shutdown of their facilities and may adversely affect our operations. We cannot assure that the
suppliers will always be able to arrange for alternate manufacturing capacity, or that we will be able to
find alternate sources of our raw materials, at prices acceptable to us, or at all, or that we will be able to
pass on any increase in cost to our customers. Any inability on our part to arrange for alternate sources
for raw materials, on commercially acceptable terms, may have an adverse effect on our business, results
of operations and financial condition.

Although we have not faced any significant disruptions in the procurement of raw materials in the three
months ended June 30, 2025, and Fiscals 2025, 2024 and 2023, COVID-19 pandemic temporarily
affected our ability to source raw materials from certain vendors who were unable to transport raw
materials to us. There can thus, be no assurance that in future we will be able to procure the required
quantities and quality of raw materials commensurate with our requirements.

We have made certain issuances and allotments of our Equity Shares which were not in compliance
with section 67(3) of the Companies Act, 1956.

We have, on December 1, 1995, and March 20, 1996, issued and allotted equity shares of our Company
to more than 49 persons (together, the “Stated Allotments™). Under Section 67 (3) of the Companies
Act, 1956, any allotment to persons in excess of 49 was deemed to be a public offer. For further
information, see “Capital Structure — Notes to Capital Structure- Share Capital History - History of
equity share capital of our Company” on page 88.

The Companies Amendment Act, 2000 introduced a proviso to Section 67 (3) of the Companies Act,
1956, pursuant to which allotment to more than 49 persons was deemed to be a public offering. However,
the Stated Allotments were made prior to the aforementioned amendment to the Companies Act, 1956
and there is ambiguity on whether the Stated Allotments would fall within the provisions of Section 67(3)
of the Companies Act, 1956.

While our Company had not intended to make a public offer, recognizing the ambiguity in the Stated
Allotments and the intent of SEBI through a press release dated November 30, 2015 and circulars no.
CIR/CFD/DIL3/18/2015 and CFD/DIL3/CIR/P/2016/53 dated December 31, 2015 and May 3, 2016,
respectively (together, the “SEBI Circular”), which state that companies involved in issuance of
securities to more than 49 persons but up to 200 persons in a Fiscal may avoid penal action subject to the
fulfilment of certain conditions including the provision of an option to the current holders of the equity
shares allotted to surrender such equity shares at an exit price not less than the amount of subscription
money paid along with 15.00% interest per annum or such higher return as promised to investors. Our
Board, in its meeting held on April 25, 2018 voluntarily authorized our Promoters, Madhu Bhushan
Khurana and Sidhartha Bhushan Khurana to provide an exit offer to those shareholders (“Eligible
Shareholders” and such offer, the “Exit Offer”’) who held, as on the record date (a) equity shares allotted
by the Company through the Stated Allotments, and/ or (b) equity shares allotted on account of any
corporate action on the Stated Shares (including through bonus issuances on the Stated Shares), acquired
either through direct allotment or secondary acquisition or transmission. Subsequently, an invitation was
issued through letters dated April 30, 2018 to all the relevant Eligible Shareholders (excluding our
Promoters, being the purchasers, and their respective spouses, who had expressed their intent to not
participate in the Exit Offer) to offer all Equity Shares held by them on the record date for sale to our
Promoters at a purchase price calculated in accordance with the SEBI Circular.

We had also e-filed an application on July 9, 2018, with the RoC, as regards the Stated Allotments,
seeking to compound any breach of the Companies Act, 1956 on the grounds that the non-compliances
with the Companies Act, 1956 were unintentional and inadvertent, requesting the RoC to compound the
offences under Section 441 of the Companies Act, 2013. The Regional Director, Northern region,
pursuant to its order dated December 27, 2018, has compounded the offence and pursuant to such order,
our Company and our Chairman cum Managing Director, Madhu Bhushan Khurana has paid the
compounding fee. The afore-mentioned order has been filed with SEBI. For further details, see
“Outstanding Litigations and Other Material Developments” on page 362.

Further, our Company had voluntarily filed a settlement application dated August 8, 2018 with SEBI
under Regulation 3(1) of the SEBI (Settlement of Administrative and Civil Proceedings) Regulations,
2014 (“SEBI Settlement Regulations™), which was subsequently withdrawn. There can be no assurance
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that no other regulatory authority or court and no former or current shareholder of our Company will take
any action or initiate proceedings against our Company, Promoters, Directors and other officers in respect
of the above non-compliances or the Exit Offer, including restraining us or them from accessing the
capital markets. Any such proceeding or action or any adverse order may result in fines, penalties,
payment of additional amounts and potentially criminal liability and adversely affect our Company’s
ability to raise funds, its reputation, financial condition, results of operations and the trading prices of the
Equity Shares.

There can be no assurance that the Ministry of Corporate Affairs, the RoC, National Company Law
Tribunal, Chandigarh, SEBI or any other regulatory authority or court, or any former or current
shareholder of our Company will not take any action or initiate proceedings against our Company,
Promoters, Directors and other officers in respect of the Exit Offer, including restraining us or them from
accessing the capital markets. Any such proceeding or action or any adverse order may result in fines,
penalties, payment of additional amounts and potentially criminal liability and adversely affect our
Company’s ability to raise funds, its reputation, financial condition, results of operations and the trading
prices of the Equity Shares.

Failure or delays in obtaining third party certifications and accreditations may cause delays in our
delivery schedules and disruptions in our business which may adversely affect our business, financial
condition and results of operations.

We are required to obtain several third-party certifications and accreditations such as Bureau of Indian
Standards (BIS) certifications in India, Economic Commission for Europe (ECE) certifications in
Europe, Philippine Standard (Quality Certification Mark) in Philippine and SNI Marking Product
Certificate in Indonesia. Depending on the product and requirements of our customers, we need to obtain
specific certifications from a particular agency. Such third parties may refuse to allow us to use the
certificate if we fail to resolve any of the points raised by them. As a result, we may experience delays
and disruptions in our business which may adversely affect our business, financial condition and results
of operations. We cannot assure you that we will be able to meet the eligibility criteria for obtaining the
required certifications in the various jurisdictions in which we operate.

We have witnessed negative cash flow from financing and investing activities in the past. Any negative
cash flows in the future would adversely affect our cash flow requirements, which may adversely affect
our ability to operate our business and our financial condition.

The following table sets forth certain information relating to our cash flows for the periods indicated:

(% in million)
Particulars Three months As at
ended June 30, March 31, 2025 March 31, 2024 March 31, 2023
2025
Net cash flow/(used) 239.35 632.56 718.63 559.21
from/in operating
activities
Net cash flow/(used) (71.00) (510.75) (200.16) (261.59)
from/in investing
activities
Net cash flow/(used) (6.28) (87.70) (411.48) (239.33)
from/in financing
activities
cash and cash equivalent 551.99 389.82 355.72 248.73

at the end of the year

Negative cash flows from financing and investing activities over extended periods, or significant negative
cash flows in the short term, could materially and adversely impact our ability to operate our business
and implement our growth plans. As a result, our cash flows, business, future financial performance and
results of operations could be materially and adversely affected. For details, please see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Cash Flows” on page
355.
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Under-utilization of our manufacturing facilities and an inability to effectively utilize our expanded
manufacturing facilities could have an adverse effect on our business, prospects and future financial
performance.

As on the date of this Red Herring Prospectus, all our manufacturing operations are located in Faridabad,
Haryana, India. Our business is dependent on our ability to effectively manage our manufacturing
facilities, which are subject to various operating risks, including those beyond our control, such as the
breakdown and failure of equipment or industrial accidents and severe weather conditions and natural
disasters. Our capacity utilization is also affected by the product requirements of, and procurement
practice followed by, our customers. For three months ended June 30, 2025, and Fiscals 2025, 2024 and
2023, the capacity utilization of our manufacturing facilities, are set forth:

For Manufacturing facility I

Particulars Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,
2025
Two-wheeler  helmets 86.99% 92.95% 94.31% 86.07%
and boxes

For Manufacturing facility 11

Particulars Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,
2025
Two-wheeler  helmets 81.45% 89.37% 89.73% 76.44%
and boxes

For Manufacturing facility II1

Particulars Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,
2025
Two-wheeler  helmets 71.43% 77.06% 83.90% 82.66%
and boxes

For Manufacturing facility IV

Particulars Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,
2025
EPS Liners 76.59% 80.44% 75.41% 76.83%
Water Transfer Decals 56.76% 66.48% 80.86% 92.39%
Notes -
1. The information related to the actual production and the capacity utilization of the manufacturing facilities included above

is based on a number of assumptions and estimates of the management including expected operations, availability of raw
material, expected facility utilization levels, downtime resulting from scheduled maintenance activities, downtime resulting
from change in stock keeping units for a particular product, unscheduled breakages, mold changeover, as well as expected
operational efficiencies.

The Company manufactures helmets, boxes, motorcycle accessories. Production capacity has been computed for helmet and
boxes.

The Company manufacture helmets both painted as well as non-painted. Installed capacity has been computed assuming
50% painted and 50% non-painted helmet production.

Manufacturing Facility IV manufactures EPS Liner and Decals for captive consumption for Manufacturing Facility I, II and
I

For Water transfer decals it has been assumed that the average number of colors per sheet is 10.

For EPS liner the average density of EPS is considered as 50 kg/m3

Assumption includes available days per year for manufacturing purposes i.e. six days of operation in a week and 11 holidays
as per the Company'’s rules. This typically constitutes 302 days of production during the year.

Capacity utilization % has been calculated on the basis of actual production during the relevant period divided by installed
capacity of that facility for the relevant period.

Actual production levels and utilization rates vary depending on the kind of product manufactured and processes undertaken.
Capacity utilization has been computed for three months ended June 30, 2025 for financial year 2025-26 and has not been
annualized.

For further information relating to installed capacity and our capacity utilization of our manufacturing
facilities, see “Our Business — Manufacturing Facilities” on page 213.
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Further, our manufacturing facilities may be subject to operating risks, such as performance below
expected levels of efficiency, labour disputes, natural disasters, industrial accidents and statutory and
regulatory restrictions. Under-utilization of our manufacturing facilities over extended periods, or
significant under-utilization in the short term, could materially and adversely impact our business, growth
prospects and future financial performance.

Information relating to the installed capacity, actual production and capacity utilisation of our
manufacturing facilities included in this Red Herring Prospectus are based on various assumptions
and estimates and future production and capacity may vary.

The information relating to the estimated installed capacities of our manufacturing facilities included in
this Red Herring Prospectus is based on various assumptions and estimates of our management, including
assumptions relating to potential facility capacity, facility operating hours and potential operational days.
Capacity additions to our manufacturing facilities have been made on an incremental basis, including
through expansion of our manufacturing facilities, improving material handling and other operational
efficiencies in the production process and addition of equipment or production lines from time to time.
Actual production levels and future capacity utilization rates may vary significantly from the estimated
installed capacities of our manufacturing facilities and historical capacity utilization rates.

In relation to our utilized capacity, certain assumptions have been made in the calculation of the estimated
annual installed capacities of our manufacturing facilities included in this Red Herring Prospectus (as
certified by Pawan Kumar Nagpal, an independent Chartered Engineer). Undue reliance should therefore
not be placed on the installed capacity information for our existing manufacturing facilities and any
additional capacity information proposed or the historical capacity utilization rate information included
in this Red Herring Prospectus.

We depend on sale of our products to OEMs and government customers, which accounted for more
than 15% in each of the three months ended June 30, 2025, and Fiscal 2025. An economic slowdown
or factors affecting demand of our products by OEMs and government customers may have an adverse
effect on our business, financial condition and results of operations.

We depend on sales to certain clients in the automotive segment inter-alia including Original Equipment
Manufacturers (“OEMSs”), Canteen Stores Department, Indian Naval Canteens, and the Central Police
Canteens.

The table below sets forth revenue received from our arrangement/ partnership with the OEMs, Canteen
Stores Department, Indian Naval Canteens, and the Central Police Canteens, for the three months ended
June 30, 2025, Fiscals 2025, 2024 and 2023 as percentage of our total sales, in such periods:

Particular  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount Percentage Amount Percentage Amount Percentage Amount Percentage
®in (%) of ®in (%) of ®in (%) of ®in (%) of
million) total sales million) total sales million) total sales million) total sales
OEMs() 180.48 12.10 931.50 1596  903.41 16.50  727.86 14.12
Canteen 51.78 3.47 177.77 3.05 20939 3.82  202.46 3.93
Stores
Department
Indian Naval 0.47 0.03 1.72 0.03 1.84 0.03 1.44 0.03
Canteens
Central 8.06 0.54 32.09 0.55 24.18 0.44 21.77 0.42
Police
Canteens
Total 240.79 16.14 1143.08 19.58 1,138.82 20.79  953.53 18.49

(1) OEMs includes: India Yamaha Motor Private Limited, Honda Cars India Limited, Hero MotoCorp Limited, Suzuki
Motorcycle India Private Limited and Eicher Motors Limited (Royal Enfield) and others.

The manufacturing sector and the two-wheeler industry in particular is influenced by several
macroeconomic and geopolitical factors and events specific to corporate demand. For instance, the
automotive industry, in general, is cyclical, and economic slowdowns in recent years, such as during the
COVID-19 pandemic, have affected the sector and related industries in India and globally. Deterioration
of key economic metrics, such as the growth rate, interest rates and inflation, reduced availability of
competitive financing rates for vehicles, implementation of burdensome environmental and tax policies,
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work stoppages and increase in freight rates and fuel prices could materially and adversely affect the
automotive sales and manufacturing capacity utilization rates of our clients.

We cannot assure that we can maintain the historical levels of orders from these customers or that we
will be able to find new customers in case we lose any of them. Further, major events affecting our
customers, such as adverse market conditions, regulatory changes, adverse cash flows, change of
management, mergers and acquisitions by customers could adversely affect our business. If any of our
customers become bankrupt or insolvent, we may lose some or all of our business from that customer
and our receivables from that customer may have to be written off, thus impacting our cash flows and
financial condition. In the past, we have had one instance where we were required to file a litigation
before the Civil Judge, Faridabad to recover our past dues, however, we cannot assure that such instances
will not occur in the future.

Our inability to protect or use our intellectual property rights may adversely affect our business.

We believe that our brand name and trademarks in relation to our flagship brands are critical for our
business and operations. We have obtained registrations for certain trademarks and designs in India under
various classes of the Trademarks Act, 1999 and under the Designs Act, 2000, for our key trademarks,
‘Studds’ and ‘SMK’.

For details, see “Government and Other Approvals” on page 372. We may not be able to successfully
restrict or stop any third parties from using such trademarks in India in the future.

Some of our trademarks are registered by us in jurisdictions outside of India, such as

srup p s is registered in United Arab Emirates and China under application numbers 256369
and 46779432, respectively, our trademark SM K is registered in Canada under

application number 2188564, and our trademark is registered under various
jurisdictions including China, Bangladesh, Brazil, Nepal, Philippines and the USA. Further, we have
applied for, but not yet obtained registration with respect to 49 trademarks such as for, Studds (logo and
word) in Sri Lanka, New Zealand and Qatar, SMK (word) in Switzerland, Japan and Singapore and

SMK in Philippines. For further details on trademark registrations, see “Government and Other
Approvals” on page 372.

Our inability to prevent others from unlawfully misusing our trademarks may have a material adverse
impact on our business and financial prospects. We are also exposed to the risk that competitors may
pass off their products by imitating our brand name, packaging and attempting to create counterfeit
products. There may be other companies or vendors which operate in the unorganized segment using our
trade name or brand names. Any such activities may harm the reputation of our brand and sales of our
products, which could in turn adversely affect our financial performance.

The measures we take to protect our intellectual property under Indian laws and initiating legal
proceedings, which may not be adequate to prevent unauthorized use of our intellectual property by third
parties. We may not be able to prevent infringement of our trademarks and designs and a passing off
action may not provide sufficient protection until such time that these registrations are granted. For
instance, we have filed a civil suit before the District and Sessions Court, Faridabad (“Court”) against a
manufacturer from using a brand name deceptively similar to the ‘Studds’ brand for two-wheeler helmets
and other kinds of safety gear. In another instance, we have initiated a suit before the Court against a
manufacturer for selling and dealing in helmets with designs which were similar to the designs of the
Company, in respect of which the Company also had valid and existing design registrations. For further
details, see “Qutstanding Litigation and Other Material Developments - Qutstanding litigations by our
Company - Other material pending proceedings” on page 366. Notwithstanding the precautions we take
to protect our intellectual property rights, it is possible that third parties may copy or otherwise infringe
on our rights, which may have an adverse effect on our business, results of operations, cash flows and
financial condition.
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While we take care to ensure that we comply with the intellectual property rights of others, we cannot
determine with certainty whether we are infringing any existing third-party intellectual property rights
which may force us to alter our offerings. We may also be susceptible to claims from third parties
asserting infringement and other related claims. If similar claims are raised in the future, these claims
could result in costly litigation, divert management’s attention and resources, subject us to significant
liabilities and require us to enter into potentially expensive royalty or licensing agreements or to cease
certain offerings, besides having a negative impact on the image of our brand. Further, necessary licenses
may not be available to us on satisfactory terms, if at all. Any of the foregoing could have an adverse
effect on our business, results of operations, cash flows and financial condition.

We do not have any listed peers in India or globally with a comparable scale of operations, or financial
profile in same industry, which may affect the comparability of information with respect to our
performance and valuation. Therefore, investors must rely on their own examination of our Company.

There are currently no companies listed on stock exchanges in India or globally that are engaged in a
similar line of business which operates at a comparable scale with similar financial and operational
parameters as our Company. Accordingly, investors may not be able to directly compare our performance
or valuation metrics with any listed entities. Therefore, investors must rely on their own examination of
our Company for the purposes of investing in the Equity Shares. This may also pose challenges for
benchmarking our financial and operational performance, as well as for assessing industry positioning
and relative valuation. For further details see “Basis of Offer Price - Comparison of Accounting Ratios
with industry peers” on page 144.

Our Company has been delayed in filing Form FC-GPR for allotment of shares to certain NRI
shareholders pursuant to the bonus issue undertaken by our Company on January 11, 2025. We have
been unable to file the form FC-GPR on account on lack of clarity on the mode of investment of
certain NRI shareholders or due to non-filing of the Form FC-TRS by certain other NRI shareholders
at the time of their investment in our Company. We cannot assure that we will able to file the Form
FC-GPR in a timely manner, and consequently we may be subject to regulatory actions and penalties/
compounding fees, as applicable.

Our Company had issued and allotted 19,676,700 Equity Shares pursuant to a bonus issue on January
11, 2025 (“Bonus Issue”) , in the ratio of one Equity Share for every one Equity Share held. Pursuant to
the Bonus Issue, we allotted Equity Shares to 25 non-resident Indian (“NRI”) shareholders. For details,
see “Capital Structure” on page 87.

Subsequent to the bonus issuance, we were required to file a form FC-GPR within 30 days of the
allotment of the Equity Shares. However, given the large shareholder base of our Company (5,372
shareholders as on January 10, 2025), we are unable to correctly identify the mode of investment by such
NRI shareholder, i.e., whether the original investment by such NRI shareholders was made on a
repatriation or non-repatriation basis.

We sought clarifications from such NRI shareholders on February 20, 2025, which were followed up
vide our e-mails dated February 28, 2025, March 21, 2025, July 11,2025, and July 29, 2025, to respective
NRI shareholders, whether their investment was made on a repatriation or non-repatriation basis and, if
on repatriation basis, then details of FC-TRS filings made for their transaction. We have not received
response from all the NRI shareholders, and certain shareholders which have responded to our query
have confirmed that their investment was made on a repatriation basis, however we understand that the
relevant Form FC-TRS has yet not been filed. While we are in the process of assessing the mode of
investment for all NRI shareholders and assessing their compliance with the extant foreign exchange
regulations in India at the time of their investment in our Company, we cannot assure that we will be
able to file the Form FC-GPR without any further significant delay or at all. While we are liable to pay
late fees for submission of the form FC-GPR, we cannot assure you that we will not be required to file
for compounding for the delayed reporting of the Form FC-GPR. Further, we cannot assure you that we
will be able to assess the mode of investment of our NRI Shareholders or if the Form FC-TRS in respect
of the investments made by our NRI Shareholders (which have invested on a repatriation basis) has been
duly filed Form FC-TRS at the time of their investment or will compound for any delays in filing such
form. Our inability to file the Form FC-GPR could expose us to monetary penalties which could have an
impact on our financial position.
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Additionally, we have filed the foreign liabilities and assets (FLA) return for all the above mentioned
NRI shareholders, considering all the NRI’s original investment being made on a repatriation basis, on
July 29, 2025 through online portal, Foreign Liabilities and Assets Information Reporting (FLAIR) by
Reserve Bank of India.

In the past, we have experienced instances of non-compliance with certain provisions of the
Companies Act, 1956 and the Companies Act, 2013, including delays in transferring our Company’s
equity shares to the Investor Education and Protection Fund (IEPF) account subsequent to unclaimed
dividends. We have also approved appointment of the Managing Director after reaching the age of 70,
without including the required rationale in explanatory statement in the shareholders’ meeting notice,
with respect to which we have filed an adjudication application before the Registrar of Companies,
Delhi, which is currently pending.

Our Company, along with Madhu Bhushan Khurana, Sidhartha Bhushan Khurana, and the erstwhile
company secretary, voluntarily filed a compounding application before the National Company Law
Tribunal/Regional Director, Chandigarh, on August 14, 2018, for Compounding an offence under
Section 124(7) of the Companies Act, 2013, for 31,500 equity shares with unclaimed dividends. Under
Section 124(6), the Company was required to transfer shares with unpaid dividends for seven years to a
demat account. Due to non-compliance, the compounding application was filed, and by an order dated
March 15, 2019, the offences were compounded, with a penalty of X 0.50 million paid by the Company
and T 0.10 million each by Madhu Bhushan Khurana, Sidhartha Bhushan Khurana, and the former
company secretary. The shares were transferred to the IEPF account on November 2, 2018.

Additionally, our Company, along with Madhu Bhushan Khurana, Sidhartha Bhushan Khurana, and the
Chief Financial Officer, filed an adjudication application on March 1, 2025, before the Registrar of
Companies, Delhi and Haryana, under Sections 454 and 454A of the Companies Act, 2013, regarding
the re-appointment of Madhu Bhushan Khurana as Managing Director. Our Company had failed to
include a justification for appointment of Madhu Bhushan Khurana as a managing director, after attaining
the age of 70 years, in the explanatory statement for the general meeting on September 29, 2020, which
was in non-compliance with Section 196(3)(a) and Schedule V of the Companies Act, 2013. The
Registrar of Companies, Delhi and Haryana has vide it’s order dated September 30, 2025 levied an
aggregate penalty of ¥ 40,000 on our Company, along with Madhu Bhushan Khurana, Sidhartha Bhushan
Khurana, and the Chief Financial Officer, which has been paid to Registrar of Companies, Delhi and
Haryana.

While there are no compounding applications filed by our Company and officers of our Company
pending with the RoC for the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, there
can be no assurance that regulatory authorities, including the Ministry of Corporate Affairs, RoC, SEBI,
or any court or shareholder, will not initiate proceedings against the Company, its Promoters, Directors,
or officers in respect of above non-compliance. Such actions may result in fines, penalties, or criminal
liability, adversely impacting the Company’s ability to raise funds, its reputation, financial condition,
operations, and share price.

There have been instances of delayed filings, certain of our corporate records not being traceable and
there being inadvertent errors while filing the requisite forms.

In the past, we have failed to file certain forms with the RoC, within the time prescribed under the
applicable laws, in respect of (i) filing of form pertaining to appointment of Sidhartha Bhushan Khurana,
(i1) filing of form pertaining to the appointment of the statutory auditor of the Company, (iii) allotment
of shares. Additionally, we have filed certain forms with the RoC with condonation of delay in filing of
such forms and the delay has been condoned, we cannot assure you that such non-compliances will not
happen in the future. We also cannot assure you that pursuant to the form filings, penalties will not be
imposed upon us.

Further, there are corporate records that are not traceable which include certain filings related to
registration of the resolutions / allotment, such as (i) form 2 in respect of the allotment of 180 equity
shares on November 9, 1984; (ii) form 23 for the special resolution passed for the bonus issuance of
equity shares made on June 28, 1990; (iii) form 23 in respect of the special resolution passed for the
further issue made on October 18, 1993; and (iv) list of allottees attached to form 2 in relation to the
allotments of equity shares made on December 1, 1995. Based on available information, these issuances
aggregate to 180 equity shares, representing almost negligible percentage of the pre-Offer issued,

41



18.

subscribed and paid-up equity share capital of our Company. In this regard, we have also relied on the
search report dated March 26, 2025 and October 25, 2025 prepared by RMG & Associates, practicing
company secretary, which was prepared basis their physical search of the documents available at the
Registered and Corporate Office of the Company and search of the information and records available on
MCA Portal. We have also approached the Registrar of Companies through our email dated March 26,
2025, highlighting the missing form filings. While we endure to undertake appropriate record keeping
practices, we cannot assure that there will not be any instances in future of filings being untraceable.

Further, there have been instance of filings being made with inadvertent error including (i) clerical errors
for certain share transfer forms, (ii) wrong tab being selected while filing the form, and (iii) attachments
not being included while filing the form. The table below summarizes the observed discrepancies in our
corporate filings:

S. No. Discrepancies

1 Appointment of Sidhartha Bhushan Khurana as Managing Director w.e.f. April 1, 2013, in the Board
Meeting dated April 1, 2013, and recording appointment as Whole-time Director in Form 32.

2 Sandeep Chawla and Chand Khurana appointed to the Board of Directors in the Board meeting dated
September 12, 1996, however Form 32 recorded that they were appointed w.e.f. September 2, 1996.

3 MGT-14 filed pursuant to the Board meeting dated October 13, 2016, for the issuance of two L/C

facilities by HDFC Bank Limited (for foreign currency USD 60,900 and foreign currency USD
260,100), but the date of the Board meeting mentioned in the form recorded as October 13, 2013.

4 Form 23 is filed pursuant to Extra-Ordinary General Meeting held on February 7,1995 but no documents
was found in relation thereto and same resolution was passed in Extra-Ordinary General Meeting dated
December 26,1994

5 Board report mentioned on 29 share committee meetings for Fiscal 2018 whereas 39 share transfer
committee meetings were held in Fiscal 2018.

While no legal proceedings or regulatory action has been initiated against our Company in relation to
untraceable corporate records and errors in filings of forms as mentioned above, we cannot assure you
that such legal proceedings or regulatory actions will not be initiated against our Company in future.

Our business and financial performance is dependent on export sales of our products across our
international markets (which was 21.74%, 16.63%, 10.06% and 13.60% for the three months ended
June 30, 2025 and Fiscals 2025, 2024, and 2023, respectively). Any decrease in the demand for our
products in these markets or an inability to increase or effectively manage our sales to such markets
may adversely affect our business, financial condition and results of operations. Further, increase in
the anti-dumping duties in such countries or the entry into free trade agreements with such countries
may adversely affect our business, financial condition and results of operations.

Our business and financial performance is also dependent on export sales of our products. The table
below sets forth our export sales, for the three months ended June 30, 2025, and for Fiscals 2025, 2024
and 2023 as percentage of our revenue from operations on a consolidated basis, in such periods.

Region  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount Percentage Amount Percentage Amount Percentage Amount Percentag
Rin (%) of ®in (%) of ®in (%) of ®in e (%) of

million) revenue million) revenue million) revenue million) revenue
Americas 122.77 8.23 284.90 4.88 136.56 2.58 224.00 4.49
Asia 98.33 6.59 276.17 4.73 175.30 3.31 137.11 2.75
(Excludin
g India)
Europe 76.62 5.14 293.01 5.02 162.59 3.07 225.78 4.52
Rest  of 41.95 2.81 116.72 2.00 57.53 1.09 92.10 1.85
the world
Total 339.67 22.77 970.80 16.63 531.98 10.06 678.99 13.60

Our business is therefore particularly susceptible to any fluctuations in the market in the USA, African,
Asian, European and Latin American markets. These markets may be affected by a number of factors
outside our control, including changes in demand and supply for products we develop, or comparable to
those that we develop, uncertain political and economic environments, government instability and
changing regulatory framework.
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For instance, the Economic Commission for Europe (ECE) introduced Regulation No. 22, Revision 6
(ECE 22.06) in the year 2023, which replaced the previous ECE 22.05 standard. The introduction of the
new standard under the European helmet safety regulations aimed to improve rider protection by
implementing more rigorous impact testing protocols, including broader testing for various head shapes
and impact types. As a result, we had to invest significant effort and make adjustments to our production
techniques and equipment to comply with ECE 22.06, which led to a decline in exports during Fiscals
2023 and 2024.

In addition, we could be subject to unanticipated taxes or non-availability of competent dealers and
agents for distribution of our products or class action suits or disputes with such dealers and agents or
retailers to which we supply our products.

The destination countries impose varying duties on our products. There can be no assurance that the
duties imposed by such destination countries will not increase. Any change or increase in such duties
may adversely affect our business, financial condition and results of operations. Export destination
countries may also enter into free trade agreements or regional trade agreements with countries other
than India. Such agreements may place us at a competitive disadvantage compared to manufacturers in
other countries and may adversely affect our business, financial condition and results of operations. In
addition to duties imposed, adverse changes in import policies in countries to which we export our
products may have a particularly significant adverse impact on our business, financial condition and
results of operations.

Additionally, we have exposure to foreign exchange related risks since a portion of our revenue earnings
are in foreign currency. Any appreciation or depreciation of the Indian Rupee against these currencies
can impact our results of operations. We may from time to time be required to make provisions for
foreign exchange differences in accordance with accounting standards. For details, see “-We are subject
to risks arising from foreign exchange rate movements. If we are unable to rightly anticipate foreign
exchange movements and hedge our forex risks, our financial condition may get adversely affected
due to forex losses” on page 70.

Our business is subject to seasonality. Lower revenues in the second quarter of any Fiscal may
adversely affect our business, financial condition, results of operations and prospects.

We are impacted by seasonal variations in sales volumes, which may cause our revenues to vary
significantly between different quarters in a Fiscal. Typically, there is an increase in our business during
the third and fourth quarters of each Fiscal. Therefore, our results of operations and cash flows across
quarters in a Fiscal may not be comparable and any such comparisons may not be meaningful or may not
be indicative of our annual financial results or our results in any future quarters or periods.

Any failure in our quality control processes, whether in India or outside India, may have an adverse
effect on our business, results of operations and financial condition. We may have to recall, repair or
repurchase our products or face product liability claims and legal proceedings if the quality of our
products does not meet our customers’ expectations.

We are subject to strict quality requirements from regulatory authorities. Our products may contain
quality issues or undetected errors or manufacturing or design defects, especially when first introduced
or when new products are developed, resulting from defect in design or manufacture of the product or
raw materials used in the product.

The following table provides our warranty expenses for our products that were returned to us for having
quality issues, including our warranty expenses as a percentage of our revenue from operations for the
periods indicated below:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % oftotal Amount % of total
R expenses R expenses R expenses R expenses
million) million) million) million)
Warranty 1.97 Negligible 5.49 Negligible 4.84 Negligible 4.74 Negligible
expenses
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We have implemented quality control processes and regularly conduct inspections of raw materials
sourced from suppliers and finished products manufactured by us based on our internal quality standards.
However, we cannot assure you that we will always be able to adhere to such standards and that our
quality control processes will not fail or the quality tests and inspections conducted by us are accurate at
all times. Any shortcoming in the raw materials procured by us or in the production of our products due
to failure of our quality assurance procedures, negligence, and human error or otherwise, may damage
our products and result in deficient products. We have, from time to time, given credit notes in exchange
for the products sold to our customers due to quality defects, or otherwise, in accordance with our
exchange and returns policy. In the event that the quality of our products is not in accordance with our
standards or our products are defective, our customers may return our products, we may be required to
recall or exchange such products at additional cost to us and our reputation may be impacted, which in
turn may adversely affect our business, results of operations and financial condition. While we have not
been subject to any product recalls in the past three Fiscals and three months ended June 30, 2025 any
such claims in the future could also lead to the cancellation of our future and existing orders.

We also face the risk of legal proceedings and product liability claims being brought against us by various
entities including customers, large format stores and online retailers, for defective products sold. Product
liability claims outside India may substantially affect our financial conditions. Further, any products
vehicles provided by our dealers or third parties could also result in customer claims for damages. In
defending such a claim, we could incur substantial costs and be subject to negative publicity.

We cannot assure you that we will not experience any material product liability losses in the future or
that we will not incur significant costs to defend any such claims. A product liability claim may adversely
affect our reputation and brand image, as well as entail significant costs. For further details also see “-
Products manufactured by us could expose us to potential product liability, warranty liability or
personal injury claims and litigation in USA” on page 49.

We may be unable to realize the expected benefits from our acquisition of Bikerz US Inc. or any future
acquisitions, within the anticipated timeframe or at all.

We acquired Bikerz US, Inc (erstwhile wholly owned subsidiary of Bikerz Inc (formerly known as
Studds Canada) in 2024, pursuant to a stock purchase agreement dated July 22, 2024, entered into
between our Company, Bikerz US Inc. and Bikerz Inc (formerly known as Studds Canada). Through this
acquisition of Bikerz US Inc, we intend to work with third-party logistics warehouse to manage inventory
efficiently and have an on-ground presence to ensure streamlined supply chain operations for our
customers in the United States of America. In addition, we intend to continue to explore selective
strategic acquisitions both in India and outside, for inorganic growth.

However, acquisitions involve a significant number of risks, including, but not limited to, risks arising
from change of control provisions in contracts of any acquired company, local law factors and risks
associated with restructuring operations. The successful implementation of acquisitions depends on a
range of factors, including funding arrangements, cultural compatibility and integration. Potential
difficulties that we may encounter as part of an acquisition could include the following:

. our inability to turnaround or grow a business, which may also result in our inability to meet
acquisition finance costs;

. underestimated costs associated with the acquisition or over-valuation by us of the acquisition;

. our failure to discover issues around an acquired company’s intellectual property, customer
relationships, accounting practices or regulatory compliances;

. financial liabilities (including payment of arrears in remuneration and other labour welfare
benefits) of acquired companies;

. potential unknown liabilities, legal contingencies and unforeseen increased expenses or delays
associated with the acquisition;

. delays in the integration of strategies, operations and services and increased costs of integration;
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. attrition and differences in business backgrounds, corporate cultures and management
philosophies that may delay successful integration;

. the possibility that the full benefits anticipated to result from the acquisition will not be realized;
. reallocation of our management’s time from our existing business as a result of the acquisition;
. litigation or other claims in connection with acquired companies, including claims from

terminated employees, customers, former stockholders or other third parties;

. retaining key executives and other employees;

. challenges associated with creating and enforcing uniform standards, controls, procedures and
policies;

. the disruption of, or the reduction in growth in, our ongoing businesses; and

. foreign exchange controls and other changes in regulatory environment.

If we are unable to successfully overcome the potential difficulties associated with the integration process
and achieve our objectives following an acquisition, the anticipated benefits and synergies of our recent
or any future acquisitions may not be realized fully, or at all, or may take longer to realize than expected.
Additionally, no assurance can be given that any businesses acquired will be profitable. Any failure to
realize anticipated benefits in a timely manner could have an adverse effect on our business, results of
operations, financial condition and cash flows

We sell our products through a pan-India network of distributors. We have not entered into long-term
agreements with our distributors, and any loss of distributors or interruptions in the timely
delivery/distribution of our products could have an adverse impact on our business, financial
condition, cash flows, and results of operation. Our distribution network is vital to our business and
if we are unable to expand or effectively manage our distribution network, it could have an adverse
effect on our business, financial condition and results of operations.

As of August 31, 2025, we had tie-ups with 363 active distributors in India and sold in key export markets
situated across Americas, Asia (excluding India), Europe and rest of the world, for our export operations.
For further details, see “Our Business” on page 199.

Our business is dependent on our ability to attract and retain third-party distributors and the ability of
such distributors to promote, sell and market our products effectively. Our inability to maintain a stable
distribution network and to attract new dealers to our distribution network in the future could adversely
affect our business, financial condition and results of operations.

The table below sets forth the contribution of our top five distributors (determined based on amount of
total sales attributable to such distributors) and all the distributors for the periods stated:

Particulars Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % of total Amount % of total
® sales ® sales R sales ® sales
million) million) million) million)
Top five 163.03 1093  718.79 12.31 729.20 13.78 693.95 13.90
distributors
All 840.15 56.32 3,510.53 60.13  3,656.45 66.77 3,300.91 64.02
distributors

We also sell our products through other distribution arrangements, including OEMs, the Canteen Stores
Department, Indian Naval Canteens, and Central Police Canteens. The table below sets forth revenue
received from such arrangements for the three months ended June 30, 2025, and for Fiscals 2025, 2024
and 2023, in absolute and percentage terms:
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Particular  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount Percentage Amount Percentage Amount Percentage Amount Percentage
Rin (%) of Rin (%) of Rin (%) of Rin (%) of
million) total sales million) total sales million) total sales million) total sales

OEMs™ 180.48 12.10 931.50 15.96 903.41 16.50 727.86 14.12
Canteen 51.78 3.47 177.77 3.05 209.39 3.82 202.46 3.93
Stores

Department

Indian Naval 0.47 0.03 1.72 0.03 1.84 0.03 1.44 0.03
Canteens

Central 8.06 0.54 32.09 0.55 24.18 0.44 21.77 0.42
Police

Canteens

Total 240.79 16.14 1143.08 19.58 1,138.82 20.79 953.53 18.49

@ OEMs includes: India Yamaha Motor Private Limited, Honda Cars India Limited, Hero MotoCorp Limited, Suzuki
Motorcycle India Private Limited and Eicher Motors Limited (Royal Enfield) and others.

Further, please refer below details of revenue from operations through online retailers and Company
website:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of Amount % of Amount % of Amount % of
R revenue R revenue R revenue R revenue
million) from million) from million) from million) from
operations operations operations operations
Online 72.09 4.83  258.49 4.43 54.87 1.04 96.67 1.94
Retailers
Company 0.41 0.03 5.97 0.10 5.06 0.10 Nil NA
website

We typically do not enter into long-term agreements with our dealers. While we continuously seek to
increase the penetration of our products by appointing new dealers targeted at different markets and
geographies, we cannot assure you that we will be able to successfully identify or appoint new
distributors, or effectively manage our existing distribution network. If our competitors offer more
favourable terms to our dealers than those offered by us, such distributors may decline to distribute our
products and terminate their arrangements with us or they may focus on selling our competitors’
products. In addition, our competitors may also have exclusive arrangements with other distributors
which may restrict us from selling our products through them, thereby limiting our ability to expand our
network. If we are unable to expand or effectively manage our distribution network, it could have an
adverse effect on our business, financial condition and results of operations.

In the event that we fail to obtain, maintain or renew our statutory or regulatory licenses, permits and
approvals required to operate our business, financial condition and results of operations may be
adversely affected.

We are required to obtain and maintain a number of statutory and regulatory permits and approvals under
central, state and local government rules in India, for carrying out our business. A majority of these
approvals are granted for a limited duration and require renewal. While we have undertaken actions to
comply with relevant regulations and currently there are no pending notices against us, we may, in future,
be held liable for any regulatory lapses and non-compliances and incur increased costs or be subject to
penalties. For details, see “Government and Other Approvals” on page 372. If there is any failure by us
to comply with the terms of the laws and regulations governing our operations and consents and
approvals granted to us, or apply for and renew such approvals in a timely manner, or at all, we may be
involved in litigation or other proceedings, or be held liable in any litigation or proceedings, incur
increased costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption in
our operations, any of which could adversely affect our business, financial condition and results of
operations.

The Ministry of Road Transport and Highways through S.O. 4252 (E) dated November 26, 2020, had
issued the ‘Helmet for riders of Two Wheelers Motor Vehicles (Quality Control) Order, 2020 (Quality
Control Order)’ through which protective helmets for two-wheeler riders were required to conform to IS
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4151: 2015 standard. In the event that the standards for two-wheeler helmets are made more stringent by
the Bureau of Indian Standards, we may suffer a loss to the extent all the unsold inventory of two-wheeler
helmets that would not comply with such revised standards. We also cannot assure you that we will be
able to meet the stringent standards that may be prescribed under the law. Further, in the event that
pursuant to a regulatory or statutory requirement, there is a fall in the purchase of two-wheelers or there
is a ban on the use of two-wheelers, it will have a material impact on our business, results of operations
and financial condition.

The below mentioned Material Approval has been applied for but yet to be received by our Company:

Applied for/ Renewal Authority Concerned Manufacturing  Date of Application
Facility
Application for permission to Haryana Water Resources Manufacturing Facility V February 28, 2025
extract ground water Authority

We cannot assure you that such approvals will be issued or granted to us in a timely manner, or at all. If
we fail to obtain or retain any of these approvals or licenses or renewals thereof, in a timely manner or
at all, our business, financial condition and results of operations may be adversely affected.

Our operations are subject to various operational risks and could also be adversely affected by strikes,
work stoppages or increased wage demands by our employees or any other kind of disputes with our
employees and any disruption in operations at the manufacturing facilities by our employees may have
an adverse impact on our business, results of operations and financial condition.

Our manufacturing facilities located in Faridabad, Haryana, India are subject to various operating risks,
including some which are beyond our control, such as the breakdown and failure of equipment, industrial
accidents, employee unrest, severe weather conditions and natural disasters. Any significant disruption,
including due to social, political or economic factors or natural calamities or civil disruptions, impacting
the region may adversely affect operations at our facilities. We cannot assure you that we will always be
able to arrange for alternate manufacturing capacity. Any inability on our part to arrange for alternate
manufacturing capacity may have an adverse effect on our business, results of operations and financial
condition.

As of August 31,2025, we had a workforce of 3,067 personnel. Our employees and personnel are critical
to maintain our competitive position. Since we operate in a labour-intensive industry, there may be
formation of trade unions in our manufacturing facilities in the future. Although we have not experienced
any significant labour unrest, we cannot assure you that we will not experience disruptions in work or
our retail operations due to disputes or other problems with our work force in the future, which may
adversely affect our ability to continue our business operations in the same manner. Further, our
employees and workers may demand for wage increase or we may be required by the new labour codes
or laws to pay more wages to our employees. For instance, the minimum wages of employees in the state
of Haryana have recently been increased in July 2024. Any significant increase in wages payable by us
could materially increase our employee benefits expense and result in an adverse impact on our results
of operations. For further details please see “- India has stringent labour legislations that protect the
interests of workers, and if our employees unionize, we may be subject to industrial unrest, slowdowns
and increased wage costs on page 54.

We cannot assure you that in the future we will be able to meet all the demands raised by our employees.
We also cannot assure you that increase in the amount of wages to be paid to our employees will not
have any negative financial impact on our Company. Further, any labour unrest directed against us, could
directly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely
manner, could lead to disruptions in our operations. These actions are very difficult for us to predict or
control and any such event could adversely affect our business, results of operations and financial
condition.

A portion of one of our Manufacturing Facility- I is situated on leased premises. There can be no
assurance that the lease agreement will be renewed upon termination or that we will be able to obtain
other premises on lease on same or similar commercial terms.

A portion of our Manufacturing Facility- I is located on leased premises. The lease executed on May 13,
2023, is valid from May 16, 2023 until May 15, 2028. The following table provides installed capacity
and actual production of Manufacturing Facility — I.
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Product Installed Capacity (In Nos.) Actual Production (In Nos.)* Capacity Utilization(%)

Type Fiscal Fiscal Fiscal For Fiscal Fiscal Fiscal For Fisca Fiscal Fiscal For
2023 2024 2025 three 2023 2024 2025 three 1 2024 2025  three
months months 2023 month
ended ended S
June June ended
30, 30, June
2025 2025 30,
2025
Two- 33,22, 33,22, 33,22,0 830,50 28,59,3 31,33,19 30,87,9 7,22,45 86.07 9431 9295 86.99
wheeler 000 000 00 0 82 9 09 0
Helmet and
Boxes
Total 33,22, 33,22, 33,22,0 830,50 28,59,3 31,33,19 30,879 7,2245 86.07 94.31 9295 86.99
000 000 00 0 82 9 09 0

*  Actual production represents quantum of production in the relevant manufacturing facility in the relevant Fiscal / Period.

~  The percentage of capacity utilization for the three months period ended June 30, 2025 has been calculated considering actual production for

the three months as proportionate to the installed capacity for the three months.

Notes -

1. The information related to the actual production and the capacity utilization of the manufacturing facilities included above is based on a
number of assumptions and estimates of the management including expected operations, availability of raw material, expected facility
utilization levels, downtime resulting from scheduled maintenance activities, downtime resulting from change in stock keeping units for a
particular product, unscheduled breakages, mold changeover, as well as expected operational efficiencies.

2. The Company manufactures helmets, boxes, motorcycle accessories. Production capacity has been computed for helmet and boxes.

The Company manufacture helmets both painted as well as non-painted. Installed capacity has been computed assuming 50% painted and

50% non-painted helmet production.

Manufacturing Facility IV manufactures EPS Liner and Decals for captive consumption for Manufacturing Facility 1, II and 111.

For Water transfer decals it has been assumed that the average number of colors per sheet is 10.

For EPS liner the average density of EPS is considered as 50 kg/m3

Assumption includes available days per year for manufacturing purposes i.e. six days of operation in a week and 11 holidays as per the

Company’s rules. This typically constitutes 302 days of production during the year.

Capacity utilization % has been calculated on the basis of actual production during the relevant period divided by installed capacity of that

facility for the relevant period.

9. Actual production levels and utilization rates vary depending on the kind of product manufactured and processes undertaken.

10.  Capacity utilization has been computed for three months ended June 30, 2025 for financial year 2025-26 and has not been annualized.
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Our operations could be severally impacted if our lease for Manufacturing Facility — I is not renewed or
is terminated. The shifting of our premises could entail a brief period of disruption of our production
activities, besides entailing the cost of shifting and other unfavorable factors such as, the new location of
the plant being far away from the place of supply of our raw materials. Our inability to continue or renew
the lease on same or similar terms or find alternate premises on lease on similar terms or at all could
affect our business operations and financial condition.

Our lease expenses for three months ended June 30 2025, and Fiscals 2025, 2024 and 2023 is set out
below:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % of total Amount % of total
R expenses R expenses R expenses R expenses
million) million) million) million)
Total cash 3.83 0.31 19.88 0.40 17.37 0.38 21.00 0.46
outflow  for
leases

In the event that the lease is not renewed or is terminated, we may not be able to shift the facility to such
premises which is close to our registered office and that may have an impact on the convenience with
which we conduct our business. For further details see “Our Business — Property” on page 220.

We have power and fuel requirements and any disruption to power sources could increase our
production costs and adversely affect our business and results of operations.

We require power and fuel for our manufacturing facilities. The following table provides our power and
fuel expenses for the periods indicated below:
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Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

June 30, 2025
Amount % of total Amount % of total Amount % oftotal Amount % of total
R expense R expense R expense R expense
million) million) million) million)
Power  and 67.94 546  261.88 5.23 242.18 5.27 236.63 5.14

fuel expenses

While this constitutes a relatively small percentage of our overall expenses and we have not encountered
any disruptions to power or fuel in the three months ended June 30, 2025, and Fiscals 2025, 2024 and
2023, any significant rise in energy costs, or disruptions in electricity supplies, fuel or supply
arrangements disruptions, our operations and profitability could decline. Energy prices are influenced by
numerous factors beyond our control, including global and regional supply and demand, carbon taxes,
inflation, political and economic conditions, and applicable regulatory regime. Our manufacturing
operations are energy-intensive, and power consumption is expected to increase as we expand capacity.
We source majority of our electricity requirements from state electricity boards and a small portion to
captive solar plants. Any substantial increase in electricity prices or disruptions in supply could increase
our production costs and impact profitability.

While power outages at our facilities are mitigated by diesel generators as an alternative power source,
prolonged or frequent outages could disrupt production schedules and increase costs. In addition,
exploring alternative power sources, such as renewable energy or captive generation, could involve
significant capital investment and additional operating costs, which may affect our financial condition,
results of operations, and cash flows. Furthermore, natural disasters or adverse weather conditions, such
as tropical storms, floods, or excessive rainfall, could disrupt electricity supply in the regions where we
operate. In the event of extended power disruptions, we may be required to temporarily halt production
until electricity supply is restored, leading to increased costs associated with restarting operations and
potential loss of in-progress production.

Products manufactured by us could expose us to potential product liability, warranty liability or
personal injury claims and litigation in USA.

The products manufactured by us are used in situations that could involve risk of personal injury and
death. These products expose us to potential product liability, warranty liability, and personal injury
claims and litigation relating to the use or misuse of our products including allegations of defects in
manufacturing, defects in design, deceptive advertising, a failure to warn of dangers inherent in the
product or activities associated with the product, negligence and strict liability. While there have been
no such instances of product liability, warranty liability, and personal injury claims and litigation relating
to the use or misuse of our products in the three months ended June 30, 2025 and Fiscals 2025, 2024 and
2023, if instituted and successful, such claims could have a material adverse effect on our business.
Defects in our products could reduce demand for our products and result in a decrease in sales and market
acceptance and damage to our reputation.

Our products may contain undetected defects that are subsequently discovered at any point in the life of
the product. In addition, we obtain many of the component parts from third party suppliers and may not
be able to detect defects in such products or component parts until after they are sold. Defects in our
products may result in a loss of sales, recall expenses, delay in market acceptance and damage to our
reputation and increased warranty costs, which could have a material adverse effect on our business,
financial condition or results of operations, financial condition and results of operations. For further
details, please see “- Any failure in our quality control processes, whether in India or outside India,
may have an adverse effect on our business, results of operations and financial condition. We may
have to recall, repair or repurchase our products or face product liability claims and legal proceedings
if the quality of our products does not meet our customers’ expectations.” on page 43.

Although we maintain product liability insurance in amounts that we believe are reasonable, we may not
be able to maintain such insurance on favourable terms, if at all, in the future and product liability claims
may exceed the amount of our insurance coverage. In addition, our reputation may be adversely affected
by such claims, whether or not successful, including potential negative publicity about our products.

Exchange rate fluctuations in various currencies in which we do business could materially and
adversely impact our business, financial condition and results of operations.
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While our reporting currency is in Indian rupees, we transact a portion of our business in other currencies,
primarily denominated in USD, Euro, and the CAD in respect of our export operations.

The following table sets out our revenues received in foreign currencies and their percentage in
comparison with revenue from operations for the three months period ended June 30, 2025, and Fiscals
2025, 2024 and 2023:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of Amount % of Amount % of Amount % of
R revenue R revenue R revenue R revenue
million) from million) from million) from million) from
operations operations operations operations
Revenue in 324.28 21.74  970.84 16.63 531.98 10.06 678.99 13.60
foreign
currencies

For recording of revenue from exports, exchange rate (As notified by ministry of finance, department of revenue, Government of
India) is taken as on the date on which revenue is recorded.

The exchange rate of the Indian Rupee against foreign currencies has fluctuated in recent years and may
continue to fluctuate in the future. Any significant appreciation of the Indian rupee against foreign
currencies in which we do business can affect our competitiveness, financial condition and results of
operations in the long-term.

We may not successfully protect our technical know-how, which may result in the loss of our
competitive advantage.

We have developed a range of technical know-how relating to the manufacturing process of our products.
This knowledge base has enhanced our ability to manage our manufacturing costs and improve our
product quality to compete more effectively. Our technical know-how has been derived from the past
experience of our key employees and management team as well as our research and development efforts.
Certain proprietary knowledge may be leaked, either inadvertently or wilfully, at various stages of the
manufacturing process. Although we have not experienced any such leaks in the last three Fiscals and
the three months period ended June 30, 2025, we cannot assure you that any of our proprietary knowledge
may not be leaked, either inadvertently or wilfully in the future. A significant number of our employees
have access to confidential design and product information and there can be no assurance that this
information will remain confidential. Moreover, certain of our employees may leave us and join our
various competitors. If the confidential technical information in respect of our products or business
becomes available to third parties or to the public, any competitive advantage we may have over our
competitors could be harmed. If a competitor is able to reproduce or otherwise capitalize on our
technology, it may be difficult, expensive, or impossible for us to obtain necessary legal protection. We
have implemented internal controls and restrictions to limit unauthorized access and data exfiltration,
including restrictions on removable storage devices and mobile access for certain functions, as well as
conditional protocols for external file sharing. In addition, we regularly conduct employee engagement
initiatives and collect structured feedback to improve retention and motivation of employees involved in
key technical functions. While there has been so such instances where any of our confidential information
was leaked, we cannot assure you that no such instances will happen in future. Consequently, any leakage
of confidential technical information could have a material adverse effect on our business, results of
operations, financial condition, cash flows, and/or prospects.

Our success also depends to an extent on our research and development capabilities and failure to
derive the desired benefits from our product research and development efforts may have an adverse
impact on our competitiveness and profitability.

Our success is dependent on our ability to develop new products and continue to work on and improving
our production capabilities. We make investments in product research and development, in particular, to
improve the quality of our products and expand our product offerings, which are factors crucial for our
future growth and prospects.

The following table sets out our research and development expenses and research and development

expenses as a percentage of total expenses for the three months period ended June 30, 2025, and Fiscals
2025, 2024 and 2023:
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Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

June 30, 2025
Amount % of total Amount % of total Amount % oftotal Amount % of total
R expenses R expenses R expenses R expenses
million) million) million) million)
Research and 22.48 1.81  109.50 2.20 98.98 2.15 94.04 2.04
development
expense

We cannot assure you that our future product research and development initiatives will be successful or
be completed within the anticipated time frame or budget, or that our newly developed or improvised
products will achieve wide market acceptance from our customers. Even if such products can be
commercially successful, there is no guarantee that they will be accepted by our customers and achieve
anticipated sales target or in a profitable manner. Additionally, there can be no guarantee that the time
and effort that we spend in research and development would be beneficial to the Company. There can be
no assurance that costs incurred by us towards research and development may in the future actually
reduce the costs incurred by us towards production of these products.

In addition, we cannot assure you that our existing or potential competitors will not develop products
which are similar or superior to our products. It is often difficult to project the time frame for developing
new products and the duration of market window for these products, there is a substantial risk that we
may have to abandon a potential product that is no longer commercially viable, even after we have
invested significant resources in the development of such product. If we continue to fail in our product
launching efforts, our business, prospects, financial condition and results of operations may be materially
and adversely affected.

Our operations are dependent on our ability to attract and retain skilled personnel and any inability
on our part to do so, could adversely affect our business, results of operations and financial condition.

Our business is manpower intensive, and our continued growth depends in part on our ability to recruit
and retain suitable staff. Our success depends on our ability to attract, hire, train and retain skilled
personnel particularly for our moulding department, painting department and for our stitching
department. As of August 31,2025, we had a workforce of 3,067 personnel for our operations. For details,
see “Our Business — Human Resources” on page 221.

The table below sets forth the attrition rates of our white-collar employees for the periods indicated below:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 (%) (%) (%)
(%)*
Attrition rate 8.68 22.48 13.21 30.25

*Not annualised

Attrition rate has been calculated as the number of white-collar employees who have resigned during the period, divided by the
number of white-collar employees existing as of the beginning of the period and the numbers of white-collar employees who have
Jjoined during the period.

We cannot assure you that we will be able to retain our personnel or find and hire personnel with the
necessary experience or expertise. We may need to increase compensation and other benefits in order to
attract and retain personnel in the future and that may affect our costs and profitability. In the event that
we are unable to retain and hire such personnel or are unable to find suitable replacements in a timely
manner, our business, financial condition and results of operations may be adversely affected.

We regularly work with hazardous materials and activities in our operation which can be dangerous
and could cause injuries to people or property.

Our business operations requires individuals to work under potentially dangerous circumstances or with
flammable materials. For example, if improperly handled, such the liquified petroleum gas which is used
in welding, can seriously hurt or even kill employees or other persons, and cause damage to our properties
and the properties of others.

Despite compliance with requisite safety requirements and standards, our operations are subject to

significant hazards, including explosions, fires, mechanical failures and other operational problems,
discharges or releases of hazardous substances, chemicals or gases and other environmental risks. For
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further details in relation to our insurance coverage, see “Qur Business — Insurance” on page 221. The
insurance may not be adequate to completely cover any or all our risks and liabilities. There can be no
assurance that any claim under the insurance policies maintained by us will be honoured fully, in part or
on time, or that we have taken out sufficient insurance to cover all our losses.

These hazards can cause personal injury and loss of life or destruction of property and equipment as well
as environmental damage. In addition, the loss or shutting down of our facilities resulting from any
accident in our operations could disrupt our business operations and adversely affect our results of
operations, financial condition and business. While major accidents have not occurred in the past, there
cannot be any assurance that such major accidents will not occur in the future. We could also face claims
and litigation filed on behalf of persons alleging injury predominantly due to occupational exposure to
hazards at our facilities. For instance, one of the workers recently sustained injuries due to a minor fire
incident at our manufacturing facility. If these claims and lawsuits, individually or in the aggregate, are
resolved against us, our business, financial condition, results of operations and cash flows could be
adversely affected.

Non-compliance with and changes in, safety, health, labour and environmental laws and other
applicable regulations, may adversely affect our business, results of operations and financial
condition.

Our operations, including manufacturing activities undertaken by us, are subject to extensive laws and
government regulations, including in relation to safety, health and environmental protection. See “Key
Regulations and Policies in India” on page 223. There is a risk that we or our employees may
inadvertently fail to comply with such regulations, which could lead to enforced shutdowns and other
sanctions imposed by the relevant authorities. We are also subject to the laws and regulations governing
relationships with employees in such areas as minimum wages and maximum working hours, overtime,
working conditions, hiring and termination of employees, contract labour and work permits and
maintenance of regulatory and statutory records and making periodic payments.

The table below sets forth the details of the statutory dues paid by our Company in relation to our
employees for the periods indicated below:

Particul Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ars ended June 30,
2025
Numb Statut Statut Numb Statut Statut Numb Statut Statut Numb Statut Statut
erof ory ory erof ory ory erof ory ory erof ory ory

emplo dues dues emplo dues dues emplo dues dues emplo dues dues
yees paid* unpai yees paid* unpai yees paid* unpai yees paid* unpai

R dR R dR R dR R dR
millio millio millio millio millio millio millio millio
n) n) n) n) n) n) n) n)

Employ 1,078 17.37 Nil 1,118 43091 Nil 1,432 56.50 Nil 1,842 54.13 Nil
ee

provide

nt fund

contribu

tions

Employ 592 2.40 Nil 632 6.88 Nil 996 10.65 Nil 1,424 10.74 Nil
ee state

insuranc

e

contribu

tions

Professi NA NA NA NA NA NA NA NA NA NA NA NA
onal Tax

Tax 41 2.50 Nil 80 15.75 Nil 100 40.71 Nil 84 29.36 Nil
deducte

d on

source

on

salary

Gratuity 7 0.70 Nil 22 3.44 Nil 16 1.92 Nil 21 3.55 Nil

*Paid within the due date of payments
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While as on the date of this Red Herring Prospectus, there are no unpaid statutory dues in respect of
aforementioned act, there have been instances of delay in the payment of statutory dues/liabilities in the
past as follows:

6))] There was a delay in payment of tax deducted on source for the month of February 2025 by one
day wherein the tax deducted on source was paid on March 8, 2025, but the due date was March
7,2025.

Further, our operations may generate significant amounts of pollutants and waste, some of which may
be hazardous. We are accordingly subject to various national, state, municipal and local laws and
regulations concerning environmental protection in India, including laws addressing the discharge of
pollutants into the air and water, the management and disposal of any hazardous substances, and wastes
and the clean-up of contaminated sites. Non-compliance with these laws and regulations, which among
other things, limit or prohibit emissions or spills of toxic substances produced in connection with our
operations, could expose us to civil penalties, criminal sanctions and revocation of key business licenses.
We have received certain show cause notices from the Haryana State Pollution Control Board, Faridabad
(“HSPCB”) for alleged non-compliances with the environmental laws. For details, see “Qutstanding
Litigation and Material Development” on page 362. Environmental laws and regulations in India are
becoming more stringent, and the scope and extent of new environmental regulations, including their
effect on our operations, cannot be predicted with any certainty. In case of any change in environmental
or pollution regulations, we may be required to invest in, among other things, environmental monitoring,
pollution control equipment, and emissions management. Our Company has implemented internal
controls, which at periodic intervals, ensure compliance with environmental laws at all times and ensures
that all the amendments to the environmental laws are complied with at all times. While we have taken
steps to ensure compliance with law, we cannot assure you that there will be no instances of non-
compliances.

As a consequence of unanticipated regulatory, statutory or other developments, future environmental and
regulatory related expenditures may vary substantially from those currently anticipated. We cannot
assure you that our costs of complying with current and future environmental laws and other regulations
and standards will not adversely affect our business, results of operations or financial condition. In
addition, we could incur substantial costs and we could face other sanctions, if we were to violate or
become liable under environmental laws or if our products become non-compliant with applicable
regulations. While there have are no outstanding actions against us, we cannot assure you that there may
not be future instances of costs or sanctions against us for non-compliance with applicable regulations.
It could also lead to temporary shut-down of our plants. Additionally, our potential exposure could
include fines and civil or criminal sanctions, third-party property damage or personal injury claims and
clean-up costs. The amount and timing of costs under environmental laws are difficult to predict and may
impact our business and results of operations.

We appoint contract labour for handling and loading, of materials and for providing security services
at our manufacturing facilities. We may be held responsible for paying the wages of such workers, if
the independent contractors through whom such workers are hired default on their obligations, and
such obligations could have an adverse effect on our results of operations, cash flows and financial
condition.

In order to retain flexibility and control costs, we appoint independent contractors who in turn engage
on-site contract labour for handling, loading, unloading of materials and for providing security services
in our manufacturing facilities. The table below sets forth details of our contract labour as of the dates
indicated:

Particulars As at June 30, 2025 As at
March 31, 2025 March 31, 2024 March 31, 2023
Number of contract 2,034* 1,974 1,711 1,104
labour

*The number of contractual labour as of August 31, 2025, is 2,036.

Although we do not engage these labourers directly, we may be held responsible for wage payments to
be made to such labourers in the event of default by independent contractors. Any requirement to fund
their wage requirements may have an adverse effect on our results of operations, cash flows and financial
condition. As of the date of this Red Herring Prospectus, there have been no claims made by contract
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labourers seeking recognition as permanent employees or claiming parity with the terms of employment
of our permanent employees. However, under the Contract Labour (Regulation and Abolition) Act, 1970,
as amended, we may be required to absorb a number of such contract labourers as permanent employees.
Thus, any such order from a regulatory body or court may have an adverse effect on our business, results
of operations, cash flows and financial condition.

While there have been no instances in the past three months ended June 30, 2025 and Fiscals 2025, 2024
and 2023, any disruption due to non-availability of such contract labour at reasonable costs could
adversely affect our manufacturing operations and production and delivery schedules. In addition, costs
associated with engaging contract labour have been steadily increasing and is expected to increase
significantly in the future as a result of our expanded production capacity and increased operations.
Continuing increases in such costs or non-availability of such services may have an adverse effect on our
business and results of operations.

India has stringent labour legislations that protect the interests of workers, and if our employees
unionize, we may be subject to industrial unrest, slowdowns and increased wage costs.

India has stringent labour legislation that protects the interests of workers, including legislation that sets
forth detailed procedures for the establishment of unions, dispute resolution and employee removal and
legislation that imposes certain financial obligations on employers upon retrenchment. We are also
subject to state and local laws and regulations, governing our relationships with our employees, including
those relating to minimum wage, bonus, gratuity, overtime, working conditions, recruitment and
termination of employment, non-discrimination, work permits and employee benefits. Although our
employees are not currently unionized, there can be no assurance that they will not unionize in the future.
If our employees unionize, it may become difficult for us to maintain flexible labour policies, and our
business may be adversely affected. Further, if we are unable to negotiate with employees, it could result
in work stoppages or increased operating costs as a result of higher than anticipated wages or benefits.
For further details regarding risks related to disruption in our manufacturing facilities, including strikes,
stoppages, or increased wage demands by employees, see “— Qur operations are subject to various
operational risks and could also be adversely affected by strikes, work stoppages or increased wage
demands by our employees or any other kind of disputes with our employees and any disruption in
operations at the manufacturing facilities by our employees may have an adverse impact on our
business, results of operations and financial condition” on page 47.

Our operations are subject to risks such as breakdown of equipment, accidents and natural disasters.
If any of these risks were to materialize, our business and results of operations could be adversely
affected.

Our business is supported by our four (4) manufacturing facilities in Faridabad, Haryana. For further
details on our manufacturing facilities, see “Qur Business —Manufacturing facilities” on page 213.

Our operations expose our work force to work under potentially dangerous circumstances, with highly
flammable and explosive materials including, paints, thinners, fuels and chemicals. Despite compliance
with requisite safety requirements and standards, our operations are subject to hazards associated with
handling of such dangerous materials. If improperly handled or subjected to unsuitable conditions, these
materials could hurt our employees or other persons, including resulting in death of such employees/
persons, cause damage to our properties and properties of others or harm the environment. Though there
have been no fatal incidents, there have been certain instances of injuries of our employees while
handling such dangerous materials. Due to the nature of these materials, we may also be liable for certain
costs related to injuries and/ or death arising from occupational exposure to hazardous materials, claims
and litigation from current or former employees for such injuries or other hazards at our facilities. While
no major accidents have occurred in the past, we cannot assure that such accidents will not occur in the
future. Any incident or accidents could subject us to significant disruption in our business, legal and
regulatory actions, which could adversely affect our business, financial condition and results of
operations.

Further, our business is dependent upon our ability to manage our manufacturing facilities, which are
subject to operating risks such as breakdown and/or failure of equipment, disruption in electrical power
or water resources, fire and industrial accidents. While there have been no instances in the past three
months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, any significant malfunction or breakdown
of our plant and machinery, including in particular our technology infrastructure and any other part of
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our manufacturing processes or systems (together, our “Manufacturing Assets”’) may entail significant
repair and maintenance costs and cause delays in our operations may severely affect our ability to meet
our customers’ demand which may lead to loss of any of our customers or a significant reduction in
demand from such customers.

Set out below are our expenses incurred towards repairs to plant and machinery, building and other
repairs incurred towards our manufacturing operations during the period as mentioned:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % of total Amount % of total
R expense R expense R expense R expense
million) million) million) million)
Plant and 13.93 1.12 66.81 1.33 57.03 1.24 4381 0.95
machinery
Building 1.58 0.13 6.94 0.14 39.10 0.85 11.39 0.25
Other repairs 1.29 0.10 8.44 0.17 5.58 0.12 5.64 0.12

There are various legal proceedings involving our Company, our Promoters and certain of our
Directors, which if determined against us or them, may have an adverse effect on our business, results
of operations and our reputation.

In the ordinary course of business, our Company, our Promoters and certain of our Directors are involved
in certain legal proceedings, which are pending at varying levels of adjudication at different forums. Such
proceedings could divert management’s time and attention and consume financial resources in their
defence or prosecution. The amounts claimed in these proceedings have been disclosed to the extent
ascertainable and quantifiable and include amounts claimed jointly and severally. Any unfavorable
decision in connection with such proceedings, individually or in the aggregate, could adversely affect
our reputation, business, financial condition and results of operations. The list of material outstanding
legal proceedings as on the date of this Red Herring Prospectus is set out below.

Category Criminal Tax Statutory Other Disciplinary Material Aggregate
of proceedings proceedings or material actions by the civil amount
individuals/ regulatory pending SEBI or Stock litigation involved”
entities actions  proceedings Exchanges as per the (inX
against our Materiality million)
Promoters in Policy
the last five
years, including
outstanding
action

Company
By our 2 Nil Nil 3 Nil Nil Nil
Company
Against our 1* 10 20 13 Nil Nil 16.33
Company
Subsidiary
By our Nil Nil Nil Nil Nil. Nil Nil
Subsidiary
Against our Nil Nil Nil Nil Nil. Nil Nil
Subsidiary
Directors
By our 1# Nil Nil Nil Nil Nil Nil
Directors
Against our 1% 2" 1™ Nil Nil Nil 0.30
Directors
Promoters
By the 1# Nil Nil Nil Nil Nil Nil
Promoters
Against our 1* 2" 1 Nil Nil Nil 0.30
Promoters

* To the extent quantifiable

# The Company is also involved as a party in these cases. Further, these cases involve our Promoters, Madhu Bhushan Khurana
and Sidhartha Bhushan Khurana and our Director, Pankaj Duhan and therefore have been considered under both Promoters
and Directors related litigations.
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** The Company is also involved as a party in these cases. Further, these cases involve our Promoters Madhu Bhushan Khurana
and Sidhartha Bhushan Khurana and therefore have been considered under both Promoters and Directors related litigations.

~ This involves tax related matter involving our Promoters Madhu Bhushan Khurana and Sidhartha Bhushan Khurana which have
been considered under both Promoters and Directors related tax matters.

The imposition of penalty on our Chairman and Managing Director could adversely affect our
reputation and our business.

Our Chairman and Managing Director and one of our Promoters, Madhu Bhushan Khurana was earlier
one of the directors of Studds Gadget Private Limited (“Studds Gadget”). Studds Gadget had made an
application dated June 30, 2003, to the RoC to strike off its name from the MCA records. However,
Studds Gadget received a show-cause notice dated April 23, 2008, from the RoC asking Studds Gadget
to file its annual returns for the Fiscals 2006 and 2007 to which our Company appropriately responded.
This indicated that Studds Gadget continued to remain active in the internal records of the RoC beyond
2003, and that the application for strike-off had not resulted in the company being struck off. Further,
the MCA issued a notice dated September 1, 2017, which mentioned that Studds Gadget has been struck
off with effect from August 21, 2017.

Madhu Bhushan Khurana was a director on the board of directors of Studds Gadget in 2003 when it had
submitted its application for striking off. In accordance with Section 164(2) of the Companies Act, 2013,
a director on the board of the company which has not filed its annual returns/ financial statements for a
consecutive period of three years is eligible to be appointed as a director on the board of another company
only after a period of five years from the date on which the company fails to make such filings.

In light of the above, our Company made an application dated March 23, 2018 to the RoC, requesting it
to consider the background that Studds Gadget had applied for strike-off in 2003 and that there was no
intention to continue operations thereafter. The application sought regulatory clarity with respect to the
applicability of Section 164(2) of the Companies Act, 2013 in relation to Madhu Bhushan Khurana.

We cannot assure you that RoC’s response will be in our favour and that no penalty will be imposed on
Madhu Bhushan Khurana that could adversely affect our reputation and our business.

Our inability to estimate demand and consequently maintain an optimal level of inventory in our
manufacturing facilities may impact our operations adversely.

The success of our business depends to a large extent on our ability to estimate the demand for our
products so as to effectively manage our inventory. An optimal level of inventory is important to our
business as it allows us to respond to demand effectively and to maintain a full range of products for
supply to our dealers.

The table below sets forth our inventory as of the periods indicated below:

(< in million, unless otherwise stated)

Particulars Three months As at
ended June 30, March 31, 2025 March 31, 2024 March 31, 2023
2025
Raw material inventory 342.60 299.46 203.48 195.38
Cost of raw material 609.60 2621.70 2,429.80 2,589.15
consumed”
Average raw material 321.03 251.57 199.43 218.28
inventory
Average cost of material 1,615.65 2,525.75 2,509.47 2,596.01
consumed”
Raw material inventory 72.53 36.34 29.01 30.69
days "
Finished goods inventory 202.03 215.40 176.67 109.52
Finished goods inventory 45.64 31.13 25.70 15.40
days @*
Raw material inventory 1.90 10.43 12.18 11.86
turnover ratio®”
Notes:

(1)  Raw material inventory days are calculated by dividing average raw material inventory by average cost of material consumed
for the fiscal and preceding fiscal and multiplying it by 365.

(2)  Finished goods inventory days is calculated by dividing finished goods inventory by average cost of material consumed for
the fiscal and preceding fiscal and multiplying it by 365.
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(3)  Raw material inventory turnover ratio is calculated by dividing cost of material consumed by average raw material inventory.
*Not annualised

Ensuring availability of our products requires prompt turnaround time and a high level of coordination
across all functions, including raw material procurement, manufacturing and warehousing.

We aim to maintain an optimal level of inventory of raw materials, work in progress and finished goods.
We plan our production volumes based on past trends of demand for our products. While we aim to avoid
under-stocking and over-stocking, our estimates and forecasts may not always be accurate. As our dealers
are not obliged to purchase our products or provide us with binding forecasts, there can be no assurance
that demand will match our production levels. Any error in forecasting could result in shortages or surplus
stock which could lead to loss of business or have an adverse impact on our profitability. If we over-
stock inventory, our capital requirements may increase due to increased costs of inventory maintenance
and we may incur additional financing costs. If we under-stock inventory, our ability to meet demand
and our operating results may be adversely affected. Additionally, if our production is not in sync with
market demand, it could result in inventory pile up and lower off-take. Further, we may be required to
offer discounts to clear unsold inventory, which may adversely impact our margins. There can be no
assurance that we will not face inventory mismatch in the future. While there have been no past instances
of mismatch between our estimates and forecasts of inventory requirements, our inability to accurately
plan production of our products and manage our inventory may have an adverse effect on our business,
financial condition and results of operations.

Any delay or default in payments from dealers or customers could result in the reduction of our profits.

We extend credit to our OEMs, CSDs, CPCs, e-seller and quick commerce service providers.
Consequently, we are exposed to the risk of the uncertainty regarding the receipt of these outstanding
amounts. As a result of such industry conditions, we have and may continue to have relatively high levels
of outstanding receivables and there may be an impact on our cashflow statement. As of June 30, 2025,
our trade receivables were X 397.30 million on a consolidated basis. If our customers or dealers default
in making these payments our profits margins could be adversely affected. Our financial position and
profitability therefore depend on the credit-worthiness of the OEMs, CSDs, CPCs, e-seller and quick
commerce service providers.

Certain of these OEMs, CSDs, CPCs, e-seller and quick commerce service providers, may have weak
credit histories and we cannot assure that these counterparties will always be able to pay us in a timely
fashion, if at all. Any change in the financial condition of these counterparties that adversely affects their
ability to pay us may materially adversely affect our results of operations and financial condition. Further,
we cannot assure you that in the future we will not extend credit to our dealers and export customers.

We are dependent on third party transportation providers for the supply of raw materials and delivery
of our products.

As a manufacturing business, our success depends on the smooth supply and transportation of the various
raw materials required for our facilities and of our products from our facilities to our customers, or
intermediate delivery points such as ports and railway stations, both of which are subject to various
uncertainties and risks. We use third party transportation providers for the supply of most of our raw
materials and delivery of our products to domestic customers. We are also dependent on such third party
freight and transportation providers for the delivery of our products to customers and suppliers outside
India.

Set out below are details of our expenses in relation to transportation of our supplies and products
(including as a percentage of total expenses), for the period indicated:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % of total Amount % of total
R expenses R expenses R expenses R expenses
million) million) million) million)
Cartage 85.38 6.87 322.89 6.45 265.86 5.79 262.40 5.70
outwards
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Transportation strikes may also have an adverse impact on supplies and deliveries to and from our
customers and suppliers. In addition, raw materials and products may be lost or damaged in transit for
various reasons including occurrence of accidents or natural disasters. There may also be delay in
delivery of raw materials and products which may also affect our business and results of operation
negatively. A failure to maintain a continuous supply of raw materials or to deliver our products to our
customers in an efficient and reliable manner could have a material and adverse effect on our business,
financial condition and results of operations. Any recompensation received from insurers or third party
transportation providers may be insufficient to cover the cost of any delays and will not repair damage
to our relationships with our affected customers. We may also be affected by an increase in fuel costs, as
it will have a corresponding impact on freight charges levied by our third party transportation providers.
This could require us to expend considerable resources in addressing our distribution requirements,
including by way of absorbing these excess freight charges to maintain our selling price, which could
adversely affect our results of operations, or passing these charges on to our customers, which could
adversely affect demand for our products.

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

The Indian two-wheeler helmet and two-wheeler lifestyle products industry is fragmented with numerous
manufacturers present in the unorganized market across the county. Evolving trends in the two-wheeler
industry like a shift towards electric two wheelers, is also emerging as a competition to our Company’s
business.

Some of our large competitors may develop alliances to compete against us and may have greater
resources, market presence and geographic reach and have products with better brand recognition than
ours. Some of our competitors may be able to procure raw materials at lower costs than us, and
consequently be able to sell their products at lower prices. As a result, our competitors may be able to
with-stand industry downturns better than us or provide customers with products at more competitive
prices. Some of our international competitors may be able to capitalize on their overseas experience to
compete in the Indian market.

Consequently, we cannot assure you that we will be able to compete successfully in the future against
our existing or potential competitors or that our business and results of operations will not be adversely
affected by increased competition. We cannot assure you that we will be able to maintain our market
share. Our competitors may significantly increase their advertising expenses to promote their brands and
products, which may require us to similarly increase our advertising and marketing expenses and engage
in effective pricing strategies, which may have an adverse effect on our business, results of operations
and financial condition.

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

We have in the ordinary course of our business entered, and will continue to enter, into transactions with
related parties. Set out below are details of our related party transactions for the periods indicated:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of Amount % of Amount % of Amount % of
R revenue R revenue R revenue R revenue
million) from million) from million) from million) from
operations operations operations operations
Total related (14.53) 0.97) 163.40 2.80 160.56 3.03 111.04 2.22
party
transactions

While all of our related party transactions are conducted on an arm’s length basis in compliance with the
Companies Act, 2013 and other applicable law, and are not prejudicial to the interest of our Company,
we cannot assure you that we could not have achieved more favourable terms had such transactions been
entered into with unrelated parties. Further, the transactions we have entered into and any future
transactions with our related parties have involved or could potentially involve conflicts of interest which
may be detrimental to our Company. In addition, the Companies Act, 2013 has brought into effect
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significant changes to the Indian company law framework including specific compliance requirements
such as obtaining prior approval from the audit committee, board of directors and shareholders for certain
related party transactions.

We cannot assure you that such related party transactions, individually or in the aggregate, will not have
an adverse effect on our business, financial condition, results of operations and prospects, including as a
result of potential conflicts of interest or otherwise. For more information regarding our related party
transactions, see “Financial Information” on pages 261.

Our insurance coverage may not be sufficient or may not adequately protect us against all material
hazards, which may adversely affect our business, results of operations and financial condition.

We could be held liable for accidents that occur during the course of our operations in our manufacturing
facilities. In the event of personal injuries, fires or other accidents suffered at our manufacturing facilities
or by our employees or other people, we could face claims alleging that we were negligent, provided
inadequate supervision or be otherwise liable for the injuries. We typically maintain standard fire and
burglary policies for our assets and stock of stores and manufacturing facilities to cover risks such as fire
and other ancillary perils. We also obtain product liability policy to protect against any claims made
against us resulting from the use of our products.

Table set forth contains the details of our insured and uninsured assets as a percentage of total assets for
the periods stated:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of total Amount % of total Amount % oftotal Amount % of total
R assets® R assets R assets R assets
million) * million) million) million)
Insured 3,444,74 74.70 3104.99 72.69 2,996.92 72.37 2,735.89 70.74
Assets
Uninsured 1166.43 2530 1166.44 27.31 1,14391 27.63 1,131.43 29.26
Assets

~ Sum of property, plant and equipment (gross block), capital work in progress, intangibles (gross block) and investment property
(buildings gross block).

* Based on Restated Consolidated Financial Statements.

As certified by Rajan Chhabra & Co., Chartered Accountants by way of their certificate dated October 25, 2025.

While our assets do not have 100% insurance coverage, we believe that the insurance coverage which
we maintain would be reasonably adequate to cover the normal risks associated with the operation of our
business, we cannot assure you that each claim under the insurance policies maintained by us will be
honoured fully or promptly, or that we have taken out sufficient insurance to cover all our potential
losses. In addition, our insurance coverage expires from time to time. We apply for the renewal of our
insurance coverage in the normal course of our business, but we cannot assure you that such renewals
will be granted in a timely manner, at acceptable cost or at all. Even if we have made a claim under an
existing insurance policy, we may not be able to successfully assert our claim for any liability or loss
under such insurance policy. Additionally, there may be various other risks and losses for which we are
not insured either because such risks are uninsurable or not insurable on commercially acceptable terms.
The occurrence of an event for which we are not adequately insured could have an adverse effect on our
business, results of operations, financial and cash flows.

In addition, in the future, we may not be able to maintain insurance of the types or at the levels which we
deem necessary or adequate or at rates which we consider reasonable. While there have been no instances
of losses in relation to insurance coverage, nor any claims exceeding the liability insurance cover in the
three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, the occurrence of an event for which
we are not adequately insured of the successful assertion of one or more large claims against us that
exceed available insurance coverage, or changes in our insurance policies (including premium increases
or the imposition of large deductible or co-insurance requirements), could have an adverse effect on our
business, reputation, results of operations, financial condition and cash flow. For further details on
insurance arrangements, see “Our Business — Insurance” on page 221.
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We are dependent on a number of key managerial personnel, including our senior management and
business heads, and the loss of or our inability to attract or retain such persons could adversely affect
our business, results of operations and financial condition.

Our performance depends largely on the efforts and abilities of our Promoters, members of our business
team and other key managerial personnel. The inputs and experience of our Promoters are valuable for
the development of our business and operations and the strategic directions taken by our Company. We
are also dependent on our key managerial personnel including our business heads for the day to day
management of our business operations. We cannot assure you that we will be able to retain these
employees or find adequate replacements in a timely manner, or at all. We may require a long period of
time to hire and train replacement personnel when qualified personnel terminate their employment with
our Company. We may also be required to increase our levels of employee compensation and provide
bonuses and perquisites more rapidly than in the past to remain competitive in attracting employees that
our business requires. The loss of the services of such persons, and the inability to find suitable
replacements in a timely manner, may have an adverse effect on our business and our results of
operations. For further details on attrition rate for our white-collar employees please see “-Our
operations are dependent on our ability to attract and retain skilled personnel and any inability on our
part to do so, could adversely affect our business, results of operations and financial condition.” On
page 51.

The continued operations and growth of our business is dependent upon our ability to attract and retain
personnel who have the necessary and required experience and expertise. Competition for qualified
personnel with relevant industry expertise in India is intense. A loss of the services of our key managerial
personnel may adversely affect our business, results of operations and financial condition.

Our inability to maintain a strong sales team or a decrease in their productivity or any termination of
our distribution arrangements may adversely affect our business, financial condition and results of
operations.

We market and distribute our products globally in several markets. In addition to direct sales, we rely on
our distribution partners, importers from various countries, consultants, sales representatives and agents
to market and distribute our products in international markets.

An increase in our employee attrition rate could result in loss of market knowledge and deterioration of
established corporate relationships, and an increase in recruitment and training costs, thereby adversely
affecting our business, results of operations and financial condition. We cannot assure you that we will
be able to find or hire personnel with the necessary experience or expertise. In the event that we are
unable to hire people with the necessary knowledge or the necessary expertise, our business may be
severely disrupted, and our financial condition and results of operations may be adversely affected.

The growth of online retailers may adversely affect our pricing ability, which may have an adverse
effect on our results of operations and financial condition.

We sell our products to customers through modern trade channels, which include online retailers. Over
the last few years, India has witnessed the emergence and growth of such online retailers and the market
penetration of online retail in India is likely to continue to increase. Such online retailers sell multiple
brands on their platforms, providing customers the ability to compare products and prices across brands.

Set below is the percentage of revenue from operations that was contributed by the online retailers for
the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023:

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount % of Amount % of Amount % of Amount % of
R revenue R revenue R revenue R revenue
million) from million) from million) from million) from
operations operations operations operations
Online 19.35 1.3 72.63 1.24 54.87 1.04 75.38 1.51
Retailer 1
Online Nil NA Nil NA Nil NA 21.29 0.43
Retailer 2

60



48.

49.

Particulars  Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

June 30, 2025
Amount % of Amount % of Amount % of Amount % of
R revenue R revenue R revenue R revenue
million) from million) from million) from million) from
operations operations operations operations
Online 42.59 2.85 175.81 3.01 Nil NA Nil NA
Retailer 3
Online 5.94 0.40 24 0.04 Nil NA Nil NA
Retailer 4
Online 4.21 0.28 7.65 0.13 Nil NA Nil NA
Retailer 5
Company 0.41 0,03 5.97 0.10 5.06 0.10 Nil NA
portal

While we believe this provides us with an opportunity to increase the visibility of our brands, it also
increases the negotiating position of such online retailers. We cannot assure you that we will be able to
negotiate our agreements with such online retailers, specially our pricing or credit provisions, on terms
favourable to us, or at all. In the event that these companies continue to gain market share, they may
impact our profitability, undermine sales through our dealers and may be able to increase commission
rates and negotiate other favourable contract terms. Further, our competitors may be able to negotiate
better or more favourable terms with such online retailers. Any inability on our part to enter into
agreements and on terms favourable to us, may have an adverse effect on our pricing and margins, and
consequently adversely affect our results of operations and financial condition.

Significant disruptions of information technology systems or breaches of data security or inability to
adapt to technological changes could adversely affect our business.

Our business is dependent upon increasingly complex and interdependent information technology
systems, including internet-based systems, to support business processes as well as internal and external
communications. For instance, we have implemented the Enterprise Resource Planning (ERP) solution
system. The complexity of our computer systems may make them potentially vulnerable to breakdown,
malicious intrusion and computer viruses. We have experienced certain minor disruptions to our
information technology systems in the past, for example, in the past, we had to change our ERP software
and there have been instances of failures by the service providers to provide their services on time and
we cannot assure you that we will not encounter disruptions in the future. Any such disruption may result
in the loss of key information or disruption of our business processes, which could adversely affect our
business and results of operations. In addition, our systems are potentially vulnerable to data security
breaches, whether by employees or others that may expose sensitive data to unauthorized persons.

Further, we depend on the successful introduction of new production and manufacturing processes to
create innovative products, achieve operational efficiencies and adapt to advances in, or obsolescence of
our technology. Our future success will depend in part on our ability to respond to technological advances
in the businesses in which we operate, on a cost-effective and timely basis. The development and
implementation of such technology entails significant technical and business risks. We cannot assure you
that we will successfully implement new technologies effectively or that we will be able to successfully
make timely and cost-effective enhancements and additions to our technological infrastructure, keep up
with technological improvements in order to meet our customers’ needs or that the technology developed
by others will not render our products less competitive or attractive. Our failure to successfully adopt
such technologies in a cost effective and a timely manner could increase our costs and lead to us being
less competitive in terms of our prices or quality of products we sell. If we are unable, for technical,
legal, financial or other reasons, to adapt in a timely manner to changing market conditions, customer
requirements or technological changes, our business and our financial performance may be impacted.

Our operating expenses include fixed costs that are not dependent upon our volume of business. As a
result, any decline in our operating performance may be magnified because we may be unable to
reduce expenses immediately, or at all in response to a potential shortfall in volume of business.

Our operating expenses include various fixed costs such as house-keeping and security and rent, which
are as such, not dependent on our volume of business. Any significant reduction in capacity utilization
rates could adversely affect margins for these products and have a material adverse effect on our business,
prospects, results of operations and financial condition. Further, any shortfall in order bookings and
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execution may cause significant variations in operating results in any particular quarter, as we would not
be able to reduce our fixed operating expenses in the short term. The effect of any decline in order
bookings may thereby be magnified because a portion of our earnings are committed to paying these
fixed costs.

We may be exposed to risks arising from the uncertainty of title of the land where our manufacturing
facilities are situated.

In India, property records do not provide a guarantee of title to land. We may not be able to assess or
identify all risks and liabilities associated with the private land where some of our manufacturing
facilities are located, such as faulty title or irregularities in title, including due to non-execution or non-
registration or inadequate stamping of conveyance deeds and other acquisition documents, unregistered
encumbrances, adverse possession rights, discrepancies between the area mentioned in the revenue
records, the area mentioned in the title deeds and/ or the actual physical area of some of our properties;
or other defects. As a result, potential disputes or claims over title to land on which our current
manufacturing facilities or manufacturing facilities we plan to develop are situated may arise. While
there have been no such disputes or claims over title to land in the three months ended June 30, 2025 and
Fiscals 2025, 2024 and 2023, any defects in or irregularities of title may result in the loss of development
or operating rights over the respective land. Further, we may not be able to assess or identify all risks
and liabilities associated with any properties, such as faulty or disputed title, unregistered encumbrances
or adverse possession rights, improperly executed, unregistered or insufficiently stamped instruments, or
other defects that we may not be aware of. If either we or the owner of the land where our manufacturing
facilities or offices are located are unable to resolve such disputes, we may lose our ability to operate on
such disputed land, which could adversely affect our business, financial condition, results of operations
and prospects.

Our loan agreement contains restrictive covenants which may adversely affect our business, results of
operations and financial conditions.

As of August 31, 2025, we had total outstanding borrowings on a consolidated basis of ¥ 53.72 million.
Please see section titled “Financial Indebtedness” on page 361. The documentation in respect of loan
availed by us contains financial and covenants which place restrictions on, among other things: (a)
changes to the capital structure, (b) ownership of our Company; (c) Promoter director shareholding
falling below 51% of the total outstanding shares. While we have not defaulted in repayment of loan, in
three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, we cannot assure you that such
default will not occur in future. Further, we have provided an intimation to our lender in accordance to
the covenants in the financing documentation.

Any increase in interest rates or downward revision of our credit ratings of, CARE A+; Stable rating
for long term borrowings and CARE Al+ for short term borrowings, could have an adverse effect on
our results of operations.

Based on letter dated March 17, 2025, we had a CARE rating of CARE A+; rating for long term
borrowings and Stable/CARE A1+ for short term borrowings. In the future, any downward revision of
our credit ratings could result in an increase in the interest rates we pay on any new borrowings and could
decrease our ability to borrow as much money as we require to finance our business, which could have
a material adverse effect on our business, financial condition and results of operations. Any increase in
interest rates would increase the interest costs of such loans and would adversely affect our results of
operations. In addition, if interest rates increase, our interest payments will increase and our ability to
obtain additional debt and non-fund-based facilities could be adversely affected with a concurrent
adverse effect on our business, financial condition and results of operations.

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

Certain non-GAAP financial measures, such as EBITDA, EBITDA margin and certain other industry
measures relating to our operations and financial performance, such as, Net Worth, net profit margin,
and Return on Net Worth (“Non-GAAP Measures”) have been included in this Red Herring Prospectus.
Such Non-GAAP Measures are supplemental measures of our performance and liquidity is not required
by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. We compute and disclose
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such Non-GAAP Measures and such other industry related statistical and operational information relating
to our operations and financial performance as we consider such information to be useful measures of
our business and financial performance, and because such measures are frequently used by securities
analysts, investors and others to evaluate the operational performance of similar businesses, many of
which provide such Non-GAAP Measures and other industry related statistical and operational
information. Further, these Non-GAAP Measures are not a measurement of our financial performance or
liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or
construed as an alternative to cash flows, profit/(loss) for the years/period or any other measure of
financial performance or as an indicator of our operating 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. These Non-GAAP Measures and such other industry related statistical and
operational 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
comparable to financial and operational measures, and industry related statistical information of similar
nomenclature that may be computed and presented by other similar companies. In addition, these Non-
GAAP Measures are not standardized terms, hence a direct comparison of these Non-GAAP Measures
between companies may not be possible. Other companies may calculate these Non-GAAP Measures
differently from us, limiting its usefulness as a comparative measure.

Our Promoters and certain of our Directors and Key Managerial Personnel have interests in us other
than reimbursement of expenses incurred, dividend received and normal remuneration or benefits.

Our Promoters, certain of our Directors and Key Managerial Personnel may be regarded as having an
interest in us other than reimbursement of expenses incurred, dividend received and normal remuneration
or benefits. Further, our Promoters and certain Directors and key managerial personnel may be deemed
to be interested to the extent of equity shares held by them. For further details, please see “Our

Management”, “Our Promoters and Promoter Group” and “Our Group Company” on pages 238, 256
and 376, respectively.

The average cost of acquisition of Equity Shares of the Selling Shareholders may be lower than the
Offer Price.

The average cost of acquisition of the Equity Shares for the Selling Shareholders ranges from Nil to X
2.39, which may be lower than the Offer Price. For further details, see “Basis for Offer Price” and
“Capital Structure” on pages 141 and 87, respectively. The Offer Price is not indicative of the price at
which our Company has issued the Equity Shares in the past or that will prevail in the open market
following listing of the Equity Shares.

We have issued Equity Shares during the preceding 12 months at prices that may be lower than the
Offer Price. We cannot assure you that we will not issue Equity Shares in the future at a price lower
than the Offer Price.

We have issued Equity Shares at prices that may be lower than the Offer Price in the last 12 months
preceding the filing of this Red Herring Prospectus, by way of issuing bonus shares. For further details,
see “Capital Structure” on page 87. The price at which our Company has issued the Equity Shares in the
past is not indicative of the price at which they will be issued or traded. We cannot assure you that the
Equity Shares to be issued in the future will be at or lower than the Offer Price.

Our Promoters, together with our Promoter Group will continue to retain majority shareholding in
our Company after the Offer, which will allow them to exercise significant control over us. We cannot
assure you that our Promoters and Promoter Group will always act in the best interests of the Company
or you.

A majority of our issued and outstanding Equity Shares are currently beneficially owned by the
Promoters and the Promoter Group. The Promoters and the Promoter Group will continue to exercise
significant influence over our business policies and affairs and all matters requiring shareholders’
approval, including the composition of the Board of Directors, the adoption of amendments to our
constitutional documents, the approval of mergers, strategic acquisitions or joint ventures or the sales of
substantially all of our assets, and the policies for dividends, lending, investments and capital
expenditures. This concentration of ownership also may delay, defer or even prevent a change in control
of our company and may make some transactions more difficult or impossible without the support of
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these stockholders. The interests of the Promoters and Promoter Group as the Company’s controlling
shareholders could conflict with the Company’s interests or the interests of its other shareholders. We
cannot assure you that the Promoters and Promoter Group will act to resolve any conflicts of interest in
the Company’s or your favour.

Our ability to pay dividends in the future will depend upon profitability, operating cash flow, earnings’
stability and liquidity position of the Company, in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As
a result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will be at the discretion of our Board of Directors and will depend
on a number of factors, including but not limited to, (i) financial parameters which inter-alia include
profitability of the Company, operating cash flow of the Company, cost of servicing outstanding debt
and mergers and acquisitions (ii) internal factors such as earnings’ stability, liquidity position, future
funding requirements, fluctuations in business cycle and Regularity and stability in dividend payments ;
and (iii) external factors such as legal requirements, Government policies and taxation policy.
Accordingly, realization of a gain on shareholders’ investments may largely depend upon the
appreciation of the price of our Equity Shares. There can be no assurance that our Equity Shares will
appreciate in value. For details of our dividend history, see “Dividend Policy” on page 260.

If any of our contingent liabilities materialize, our liquidity, business, prospects, financial condition
and results of operations could be adversely affected.

We have disclosed certain contingent liabilities in our Restated Consolidated Financial Statements. The
sets forth details of our contingent liabilities, capital commitments and guarantees as of June 30, 2025:

(< in million)
Particulars As at June 30, 2025
Claims against the Company not acknowledged as debt
Claims against the Company lodged by various parties (includes labour and 1.18
vendors)
Other money for which the Company is contingently liable
Service Tax demand 3.17
Goods and Services Tax demand - FY 18-19 3.30
Goods and Services Tax demand 2.57
Income Tax demand - AY 20-21 6.15
Bank Guarantees/Letter of Credits 21.79
Total 38.16

There can be no assurance that we will not have similar or increased levels of contingent liabilities in the
future. Our future contingent may materialize and become actual liabilities. If any of our future
contingent liabilities become actual liabilities, our business, financial condition, cash flows and results
of operations may be adversely affected. For details regarding our contingent liabilities, please see
sections titled “Restated Consolidated Financial Statements — Note 39(ii) — Contingent Liabilities” on
page 302, and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Contingent Liabilities” on page 341.

If we are subject to any frauds, theft, employee negligence or embezzlement by our employees,
contractors and customers, it could adversely affect our reputation, financial condition and results of
operations.

Our operations may be subject to incidents of theft, prior to or during stocking. We may also encounter
some inventory loss on account of employee/contractor/vendor fraud, theft, or embezzlement, especially
in relation to certain components used in our manufacturing facilities. Although we have set up various
security measures, including CCTV at most of our manufacturing facilities, deployment of security
guards and operational processes, such as periodic stock taking, and there have been no instances in the
past three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023 of fraud, theft, or embezzlement,
there can be no assurance that we will not experience any fraud, theft, employee negligence, loss in transit
or similar incidents in the future, which could adversely affect our reputation, financial condition and
results of operations.
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We may, from time to time, look for opportunities to enter strategic alliances, acquire businesses or
enter into joint venture arrangements. Any failure to manage the integration of the businesses or
facilities post such acquisition or joint venture may cause our profitability to suffer.

We may, from time to time, look for opportunities to acquire businesses or enter into strategic
partnerships or alliances. We may pursue acquisitions, mergers, joint ventures, investments and
expansions to enhance our operations and technological capabilities. However, we may not be able to
accurately identify suitable acquisition targets or investment opportunities or forge alliances with
appropriate companies in line with our growth strategy on commercially reasonable terms. Further, there
can be no assurance that we will be able to raise sufficient funds to finance such growth strategies. Further
expansion and acquisitions may require us to incur or assume new debt, expose us to future funding
obligations or integration risks and we cannot assure you that such expansion or acquisitions will
contribute to our profitability. For instance, our Company has acquired 1,000 shares of Bikerz US Inc.,
representing 100.00% of the share capital of Bikerz US Inc., from Bikerz Inc. (formerly known as Studds
Canada) for a consideration of USD 304,963 pursuant to stock purchase agreement dated July 22, 2024
and an additional 325 shares of Bikerz US Inc. for a consideration of USD 99,112.98 on May 14, 2025.
For details see “History and Certain Corporate Matters - Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the
last 10 years - Acquisition of Bikerz US Inc.” on page 234.

There can be no assurance that the integration of such strategic investments, joint ventures and alliances,
acquisitions and mergers, whether already existing, or which we may enter in the future, will be
successful or that the expected strategic benefits of any such action will be realised. Such acquisitions
may not contribute to our profitability, and we may be required to incur or assume debt or additional
expenses beyond our forecasts, or assume contingent liabilities, as part of any acquisition. The
acquisitions may give rise to unforeseen contingent risks relating to these businesses that may only
become apparent after the merger or the acquisition is finalised. We may also face difficulty in
assimilating and retaining the personnel, operations and assets of any company we may acquire. There
is no assurance that our products manufactured through technical collaborations and alliances will
generate the expected levels of interest amongst our customers or that our new ventures will generate
return on investment at expected levels or at all. Any inability on the part of our joint venture partner
may also lead to a failure of such an arrangement, which may adversely affect our business.

Industry information included in this Red Herring Prospectus has been derived from an industry
report commissioned by us for such purpose. There can be no assurance that such third-party
statistical, financial and other industry information is either complete or accurate.

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

Our Directors on our Board do not have prior experience of directorship in any of companies listed
on recognized stock exchanges, therefore, they will be able to provide only a limited guidance in
relation to the affairs of our Company post listing.

Our Directors do not have prior experience as directors of companies listed on recognized stock
exchanges. While our Directors have experience in the various industries, directors of listed companies
have a wide range of responsibilities, including, among others, ensuring compliance with continuing
listing obligations, monitoring and overseeing management, operations, financial condition and
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trajectory of the Company. We cannot assure you that our Directors will be able to adequately advice or
guide our Company after we become a listed company, due to their lack of prior experience as directors
of companies listed on recognized stock exchanges. Accordingly, we will get limited guidance from them
and accordingly, may face challenges in complying with requirements in connection with disclosure
controls, procedures and internal control as required for a listed entity under the applicable laws.

External Risk Factors
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The occurrence of natural or man-made disasters could adversely affect our results of operations,
cash flows and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence
could adversely affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes,
fires, explosions, pandemic disease and man-made disasters, including acts of terrorism and military
actions, could adversely affect our results of operations, cash flows or financial condition. Terrorist
attacks and other acts of violence or war may adversely affect the Indian securities markets. In addition,
any deterioration in international relations, especially between India and its neighbouring countries, may
result in investor concern regarding regional stability which could adversely affect the price of the Equity
Shares. In addition, India has witnessed local civil disturbances in recent years and it is possible that
future civil unrest as well as other adverse social, economic or political events in India could have an
adverse effect on our business. Such incidents could also create a greater perception that investment in
Indian companies involves a higher degree of risk and could have an adverse effect on our business and
the market price of the Equity Shares.

We are subject to regulatory, economic and social and political uncertainties and other factors beyond
our control.

We are incorporated in India and we conduct our corporate affairs and our business in India. Our Equity
Shares are proposed to be listed on BSE and NSE. Consequently, our business, operations, financial
performance and the market price of our Equity Shares will be affected by interest rates, government
policies, taxation, social and ethnic instability and other political and economic developments affecting
India.

Factors that may adversely affect the Indian economy, and hence our results of operations may include:

. any exchange rate fluctuations, the imposition of currency controls and restrictions on the right
to convert or repatriate currency or export assets;

. any scarcity of credit or other financing in India, resulting in an adverse effect on economic
conditions in India and scarcity of financing for our expansions;

. prevailing income conditions among Indian customers and Indian corporations;

. epidemic or any other public health in India or in countries in the region or globally, including
in India’s various neighbouring countries;

. macroeconomic factors and central bank regulation, including in relation to interest rates
movements which may in turn adversely impact our access to capital and increase our borrowing
costs;

. volatility in, and actual or perceived trends in trading activity on, India’s principal stock
exchanges;

. decline in India’s foreign exchange reserves which may affect liquidity in the Indian economy;

. downgrading of India’s sovereign debt rating by rating agencies; and

. difficulty in developing any necessary partnerships with local businesses on commercially

acceptable terms and/or a timely basis.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian
economy or certain regions in India, could adversely affect our business, results of operations and
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financial condition and the price of the Equity Shares. For example, all our manufacturing facilities are
located in Faridabad, hence any significant disruption, including due to social, political or economic
factors or natural calamities or civil disruptions, impacting this region may adversely affect our
operations.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, particularly emerging market countries in Asia. Although economic conditions are different in
each country, investors’ reactions to developments in one country can have adverse effects on the
securities of companies in other countries, including India. A loss of investor confidence in the financial
systems of other emerging markets may cause increased volatility in Indian financial markets and,
indirectly, in the Indian economy in general. Any worldwide financial instability could also have a
negative impact on the Indian economy. Financial disruptions may occur again and could harm our
business, our future financial performance and the prices of the Equity Shares.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP,
IFRS and U.S. GAAP, which may be material to investors’ assessment of our financial condition.

Our Restated Consolidated Financial Statements for three months ended June 30, 2025 and for Fiscals
2025, 2024 and 2023 are derived from our audited consolidated financial statements as at three months
ended June 30, 2025 and for Fiscals 2025, 2024 and 2023, prepared in accordance with Ind AS and
restated in accordance with requirements of Section 26 of Part I of Chapter I1I of Companies Act, 2013,
SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)”
issued by ICAI Ind AS differs in certain significant respects from IFRS, U.S. GAAP and other
accounting principles with which prospective investors may be familiar in other countries. If our financial
statements were to be prepared in accordance with such other accounting principles, our results of
operations, cash flows and financial position may be substantially different. Prospective investors should
review the accounting policies applied in the preparation of our financial statements and consult their
own professional advisors for an understanding of the differences between these accounting principles
and those with which they 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.

Changing laws, 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 is evolving and subject to change. Such
changes may adversely affect our business, results of operations and prospects, to the extent that we are
unable to suitably respond to and comply with any such changes in applicable law and policy. For
example, the Government of India implemented a comprehensive national goods and services tax
(“GST”) regime with effect from July 1, 2017, that combines multiple taxes and levies by the Central
and State Governments into a unified tax structure.

Our business and financial performance could be adversely affected by any unexpected or onerous
requirements or regulations resulting from the introduction of GST or any changes in laws or
interpretation of existing laws, or the promulgation of new laws, rules and regulations relating to GST,
as it is implemented.

The Government has enacted the GAAR which have come into effect from April 1, 2023. The tax
consequences of the GAAR provisions being applied to an arrangement could result in denial of tax
benefit amongst other consequences. In the absence of any precedents on the subject, the application of
these provisions is uncertain. If the GAAR provisions are made applicable to our Company, it may have
an adverse tax impact on us. Unfavourable changes in or interpretations of existing, or the promulgation
of new, laws, rules and regulations including foreign investment and stamp duty laws governing our
business and operations could result in us being deemed to be in contravention of such laws and may
require us to apply for additional approvals. We may incur increased costs and other burdens relating to
compliance with such new requirements, which may also require significant management time and other
resources, and any failure to comply may adversely affect our business, results of operations and
prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
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administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to
attract foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents
and residents are freely permitted (subject to certain exceptions), if they comply with the valuation and
reporting requirements specified by the RBI. If a transfer of shares is not in compliance with such
requirements and fall under any of the exceptions specified by the RBI, then the RBI’s prior approval is
required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India
into foreign currency and repatriate that foreign currency from India require infer-alia no-objection or a
tax clearance certificate from the Indian income tax authorities. We cannot assure you that any required
approval from the RBI or any other governmental agency can be obtained on any particular terms or at
all.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from
the sale of equity shares in an Indian company are generally taxable in India. Any capital gain exceeding
%125,000, realised on the sale of listed 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 gains in India,
at the rate of 12.5% (plus applicable surcharge and cess). This beneficial rate is, interalia, subject to
payment of Securities Transaction Tax (“STT”). Further, any gain realised on the sale of equity shares
in an Indian company held for more than 12 months, which are sold using any platform other than a
recognised stock exchange and on which no STT has been paid, will be subject to long term capital gains
tax in India at 12.5%. Further, any capital gains realised on the sale of listed equity shares held for a
period of 12 months or less immediately preceding the date of transfer will be subject to short term capital
gains tax in India. Such gains will be subject to tax at the rate of 20% (plus applicable surcharge and
cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at
the applicable rates. Capital gains arising from the sale of the Equity Shares will be exempt from taxation
in India in cases where the exemption from taxation in India is provided under a treaty between India
and the country of which the seller is resident. Generally, Indian tax treaties do not limit India’s ability
to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as
well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly, any business
income realised from the transfer of Equity Shares held as trading assets is taxable at the applicable tax
rates subject to any treaty relief, if applicable, to a non-resident seller.

Rights of shareholders under Indian laws may be more limited than under the laws of other
Jjurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction.
Shareholders’ rights including in relation to class actions, under Indian law may not be as extensive as
shareholders’ rights under the laws of other countries or jurisdictions. Class action lawsuits are difficult
in India due to the absence of a comprehensive legal framework like the U.S. and procedural reasons
under laws like Companies Act and other applicable laws. Investors may have more difficulty in asserting
their rights as shareholder in an Indian company than as shareholder of a corporation in another
jurisdiction.

Certain of our Promoters and members of our Promoter Group are selling Equity Shares in the Offer
and will receive proceeds as part of the Offer for Sale.

This Offer is being undertaken as an Offer for Sale of Equity Shares by the Selling Shareholders. The
Selling Shareholders shall be entitled to the net proceeds from the Offer for Sale, which comprise the
proceeds from the Offer for Sale net of Offer expenses shared by the Selling Shareholders, and our
Company will not receive any proceeds from the Offer for Sale. For further details, please see “The
Offer”, “Capital Structure” and “Objects of the Offer” on pages 72, 87 and 138.

There is no guarantee that the Equity Shares of our Company will be listed on the Stock Exchanges
in a timely manner or at all.
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In accordance with applicable Indian law and practice, permission for the listing and trading of our Equity
Shares will not be granted until after certain actions have been completed in relation to this Offer and
until the Allotment of Equity Shares pursuant to this Offer. In accordance with current regulations and
circulars issued by the SEBI, our Equity Shares are required to be listed on the Stock Exchanges within
such time as mandated under the UPI Circulars, subject to any change in the prescribed timeline in this
regard. However, we cannot assure you that trading in our Equity Shares will commence in a timely
manner or at all. Any failure or delay in obtaining listing and trading approvals may restrict your ability
to dispose of your Equity Shares.

Our Company’s Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares
may experience price and volume fluctuations, and an active trading market for the Equity Shares
may not develop. Further, the price of the Equity Shares may be volatile, and you may be unable to
resell the Equity Shares at or above the Offer Price, or at all. The Offer Price, market capitalization
to revenue multiple and price to earnings ratio based on the Offer Price of our Company, may not be
indicative of the market price of the Company on listing or thereafter.

Our revenue from operations for Fiscal 2025 was X 5,838.16 million and restated profit for Fiscal 2025
was % 696.41 million. The table below provides details of our price to earnings ratio and market
capitalization to revenue from operations at the upper end of the Price Band:

Particulars Price to Earnings Ratio Market Capitalization to Revenue
At Floor Price [o]* [e]*
At Cap Price [o]* [e]*

*To be populated at Prospectus stage

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market
on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not
guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market
for the Equity Shares. The Offer Price of the Equity Shares is proposed to be determined through a book-
building process and may not be indicative of the market price of the Equity Shares at the time of
commencement of trading of the Equity Shares or at any time thereafter. The market price of the Equity
Shares may be subject to significant fluctuations in response to, among other factors, variations in our
operating results of our Company, market conditions specific to the industry we operate in, developments
relating to India, volatility in securities markets in jurisdictions other than India, variations in the growth
rate of financial indicators, variations in revenue or earnings estimates by research publications, and
changes in economic, legal and other regulatory factors.

The Offer Price of the Equity Shares is proposed to be determined by the Company in consultation with
the BRLMs, on the basis of assessment of market demand for the Equity Shares offered through a book-
building process, and certain quantitative and qualitative factors, including as set out in the section titled
“Basis for Offer Price” on page 141 and the Offer Price, multiples and ratios may not be indicative of
the market price of the Company on listing or thereafter. The relevant financial parameters based on
which the Price Band would be determined, shall be disclosed in the advertisement that would be issued
for publication of the Price Band.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like
Additional Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock
Exchanges in order to enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance measures
with respect to the shares of listed companies in India (the “Listed Securities”) in order to enhance
market integrity, safeguard the interests of investors and potential market abuses. In addition to various
surveillance measures already implemented, and in order to further safeguard the interest of investors,
the SEBI and the Stock Exchanges have introduced additional surveillance measures (“ASM”) and
graded surveillance measures (“GSM”).

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on
certain objective parameters such as share price, price-to-earnings ratio, percentage of delivery, client
concentration, variation in volume of shares and volatility of shares, among other things. GSM is
conducted by the Stock Exchanges on Listed Securities where their price quoted on the Stock Exchanges
is not commensurate with, among other things, the financial performance and financial condition
measures such as earnings, book value, fixed assets, net-worth, other measures such as price-to-earnings
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multiple and market capitalization and overall financial position of the concerned listed company, the
Listed Securities of which are subject to GSM.

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for
shortlisting and review of Listed Securities, exemptions from shortlisting and frequently asked questions
(FAQs), among other details, refer to the websites of the NSE and the BSE.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as
other factors which may result in high volatility in price, low trading volumes, and a large concentration
of client accounts as a percentage of combined trading volume of our Equity Shares. The occurrence of
any of the abovementioned factors or other circumstances may trigger any of the parameters prescribed
by SEBI and the Stock Exchanges for placing our securities under the GSM and/or ASM framework or
any other surveillance measures, which could result in significant restrictions on trading of our Equity
Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher
margin requirements, requirement of settlement on a trade for trade basis without netting off, limiting
trading frequency, reduction of applicable price band, requirement of settlement on gross basis or
freezing of price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance
dashboards of the Stock Exchanges. The imposition of these restrictions and curbs on trading may have
an adverse effect on market price, trading and liquidity of our Equity Shares and on the reputation and
conditions of our Company. Any such instance may result in a loss of our reputation and diversion of our
management’s attention and may also decrease the market price of our Equity Shares which could cause
you to lose some or all of your investment.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an
adverse effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in
respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in currency exchange rates
during the time that it takes to undertake such conversion may reduce the net dividend to foreign
investors. In addition, any adverse movement in currency exchange rates during a delay in repatriating
outside India the proceeds from a sale of Equity Shares, 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 equity
shareholders. For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated
substantially in recent years and may continue to fluctuate substantially in the future, which may have
an adverse effect on the trading price of our Equity Shares and returns on our Equity Shares, independent
of our operating results.

We are subject to risks arising from foreign exchange rate movements. If we are unable to rightly
anticipate foreign exchange movements and hedge our forex risks, our financial condition may get
adversely affected due to forex losses

Our revenues are influenced by the currencies of those countries where we sell our products. The
exchange rate between the Indian Rupee and foreign currencies, primarily the USS$, has fluctuated in the
past and our results of operations have been impacted by such fluctuations in the past and may be
impacted by such fluctuations in the future. For example, during times of strengthening of the Indian
Rupee, we expect that our overseas sales and revenues will generally be negatively impacted as foreign
currency received will be translated into fewer Indian Rupees. However, the converse positive effect of
depreciation in the Indian Rupee may not be sustained or may not show an appreciable impact in our
results of operations in any given financial period due to other variables impacting our business and
results of operations during the same period. While we seek to pass on all losses on account of foreign
currency fluctuations to our customers, our ability to foresee future foreign currency fluctuations is
limited. As our exported products are priced in foreign currencies, the strengthening of these currencies
against the Indian Rupee results in gains and the weakening of these currencies results in losses for our
Company. Further, due to the time gap between the accounting of purchases and actual payments, the
foreign exchange rate at which the purchase is recorded in the books of accounts may vary with the
foreign exchange rate at which the payment is made, thereby benefiting or affecting us negatively,
depending on the appreciation or depreciation of the Rupee. We may, therefore, be exposed to risks
arising from exchange rate fluctuations, may not be able to pass on all losses on account of foreign
currency fluctuations to our customers, and suffer losses on account of foreign currency fluctuations.
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The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares
after the Offer.

The Offer Price of the Equity Shares will be determined by our Company in consultation with the
BRLMs, and through the Book Building Process. This price will be based on numerous factors, as
described under “Basis for Offer Price” on page 141 and may not be indicative of the market price for
the Equity Shares after the Offer. The market price of the Equity Shares could be subject to significant
fluctuations after the Offer, and may decline below the Offer Price. We cannot assure you that the
investor will be able to resell their Equity Shares at or above the Offer Price.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities by us
may dilute your shareholding and any sale of Equity Shares by our Promoters or members of our
Promoter Group may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares
by us, may dilute your sharecholding in our Company, adversely affect the trading price of the Equity
Shares and our ability to raise capital through an issue of our securities. In addition, any perception by
investors that such issuances or sales might occur could also affect the trading price of the Equity Shares.
We cannot assure you that we will not issue additional Equity Shares. The disposal of Equity Shares by
any of our Promoters and Promoter Group, or the perception that such sales may occur may significantly
affect the trading price of the Equity Shares. Except as disclosed in “Capital Structure” on page 87, we
cannot assure you that our Promoters and Promoter Group will not dispose of, pledge or encumber their
Equity Shares in the future.

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

Under the Companies Act, 2013 a company incorporated in India must offer its equity shareholders pre-
emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages prior to issuance of any new equity shares, unless the pre-emptive rights have
been waived by the adoption of a special resolution by holders of three-fourths of the equity shares voting
rights on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive
rights without our filing an offering document or registration statement with the applicable authority in
such jurisdiction, you will be unable to exercise such pre-emptive rights, unless we make such a filing.
To the extent that you are unable to exercise pre-emptive rights granted in respect of our Equity Shares,
your proportional interests in our Company may be reduced.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

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

THE OFFER
The following table summarises the Offer details:
OfferW®
The Offer comprises:
Offer for Sale® Up to 7,786,120 Equity Shares of face value of X5 each
aggregating up to X[e] million
Of which:
A. QIB Category ® Not more than [e] Equity Shares of face value of X5 each
Of which:
Anchor Investor Portion® Up to [e] Equity Shares of face value of T5 each

Net QIB Category (assuming Anchor Investor Portion is fully Up to [®] Equity Shares of face value of %5 each
subscribed)

Of which:

Mutual Fund Portion (5% of the Net QIB Category) [®] Equity Shares of face value of I5 each
Balance of QIB Category for all QIBs including Mutual [e] Equity Shares of face value of I5 each
Funds

B. Non-Institutional Category® Not less than [e@] Equity Shares of face value of 5 each
Of which:

One-third available for allocation to Bidders with a Bid size [®] Equity Shares of face value of X5 each

of more than 200,000 and up to %1,000,000

Two-thirds available for allocation to Bidders with a Bid size [®] Equity Shares of face value of %5 each

of more than 21,000,000

C. Retail Category Not less than [e] Equity Shares of face value of %5 each
Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date of 39,353,400 Equity Shares of face value of %5 each
this Red Herring Prospectus)

Equity Shares outstanding after the Offer 39,353,400 Equity Shares of face value of I5 each

Use of net proceeds Our Company will not receive any portion of the proceeds
from the Offer for Sale. For details, see “Objects of the Offer”
on page 138.

@ Our Board has authorised the Offer pursuant to their resolution dated November 15, 2024.

@ The Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares have been held by them
for a period of at least one year prior to the filing of the Draft Red Herring Prospectus with SEBI in accordance with Regulation 8 of
the SEBI ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in accordance with the provisions of the
SEBI ICDR Regulations. Each of the Selling Shareholders have, severally and not jointly, authorized the inclusion of their respective
portion of the Offered Shares in the Offer for Sale. The details of the consent letters and authorisations provided by the Selling
Shareholders are as follows:

Name of the Selling Date of Date of Maximum number of Offered Aggregate proceeds
Shareholder consent  authorisati Shares from the Offer for Sale
letter on (in X million)

Promoter Selling Shareholders

Madhu Bhushan March 25, - Up to 3,800,000 Equity Shares of face [e]
Khurana® 2025 value of 5 each aggregating up to

Z[®] million

Sidhartha ~ Bhushan March 25, - Up to 800,000 Equity Shares of face [o]
Khurana® 2025 value of I5 each aggregating up to

X[e] million
Promoter Group Selling Shareholder
Chand Khurana® March 25, - Up to 2,100,000 Equity Shares of face [e]
2025 value of I5 each aggregating up to
X[e] million
Other Selling Shareholders
Sanjay Leekha® March 25, - Up to 342,000 Equity Shares of face [e]
2025 value of I5 each aggregating up to
%[ @] million
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)

)

Name of the Selling Date of Date of Maximum number of Offered Aggregate proceeds

Shareholder consent  authorisati Shares from the Offer for Sale
letter on (in X million)
Sanjay Leekha jointly March 25, - Up to 258,000 Equity Shares of face [e]
with Charu Leekha® 2025 value of 5 each aggregating up to
X[e] million
Charu Leekha® March 25, - Up to 249,600 Equity Shares of face [e]
2025 value of I5 each aggregating up to
X[®] million
Nisha Leekha March 25, - Up to 100,800 Equity Shares of face [e]
2025 value of 5 each aggregating up to
X[ @] million
Nain Tara Mehta March 25, - Up to 57,600 Equity Shares of face [e]
2025 value of I5 each aggregating up to
X[ e] million
Sunil Kumar Rastogi March 25, - Up to 36,000 Equity Shares of face [e]
2025 value of I5 each aggregating up to
Z[e®] million
SE  Shoes Private March 25, December 6, Up to 25,920 Equity Shares of face [e]
Limited® 2025 2024 value of 5 each aggregating up to
X[e] million
Ajay Kumar Sakhuja March 25, - Up to 16,200 Equity Shares of face [e]
2025 value of I5 each aggregating up to

Z[e] million
@ Madhu Bhushan Khurana, Sidhartha Bhushan Khurana and Chand Khurana are related to each other wherein Madhu Bhushan
Khurana is the father of Sidhartha Bhushan Khurana and husband of Chand Khurana. For further information, please see “Qur
Promoters and Promoter Group” on page 256.
®  Sanjay Leekha and Charu Leekha are related to each other wherein Charu Leekha is the spouse of Sanjay Leekha.
©  Sanjay Leekha and Charu Leekha are in the board of directors of SE Shoes Private Limited.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB Category,
would be allowed to be met with spill over from any other category or combination of categories at the discretion of our Company, in
consultation with the BRLMSs and the Designated Stock Exchange subject to applicable law. In the event of under-subscription in the
Offer, Equity Shares shall be allocated in the manner specified in the section “Offer Structure’ on page 399.

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Category to Anchor Investors on a discretionary
basis, in consultation with the BRLMs in accordance with SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining Equity Shares shall
be added to the Net QIB Category. Further, 5% of the Net QIB Category shall be available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the QIB Category shall be available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the
aggregate demand from Mutual Funds is less than [®] Equity Shares, the balance Equity Shares available for allotment in the Mutual
Fund Portion will be added to the QIB Category and allocated proportionately to the QIB Bidders (other than Anchor Investors) in
proportion to their Bids. For details, see “Offer Procedure” on page 403. Allocation to all categories shall be made in accordance with
the SEBI ICDR Regulations.

Not less than 15% of the Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-Institutional
Category will be available for allocation to Bidders with a Bid size of more than 3200,000 and up to 1,000,000 and two-thirds of the
Non-Institutional Category will be available for allocation to Bidders with a Bid size of more than Z1,000,000 and under-subscription
in either of these two sub-categories of Non-Institutional Category may be allocated to Bidders in the other sub-category of Non-
Institutional Category.

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at least [#]% of the post-Offer paid-up Equity
Share capital of our Company. Allocation to all categories of Bidders shall be made in accordance with SEBI
ICDR Regulations. The allocation to each Retail Individual Investor shall not be less than the minimum Bid Lot,
subject to availability of Equity Shares in the Retail Category and the remaining available Equity Shares, if any,
shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor shall not be less than
the minimum non-institutional application size, subject to availability of Equity Shares in the Non-Institutional
Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XIII to the SEBI ICDR Regulations. Allocation
to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further
details, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages 392, 399 and 403,
respectively.
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SUMMARY FINANCIAL INFORMATION

The summary financial information presented below should be read in conjunction with “Restated Consolidated
Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 261 and 328, respectively. The following tables set forth summary financial
information derived from our Restated Consolidated Financial Statements.

[Remainder of this page has been intentionally left blank]
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(% in million)
Particulars As at three As at As at As at

months ended March 31,2025 March 31,2024 March 31, 2023

June 30, 2025
ASSETS
Non-Current Assets
Property Plant & Equipment 3,218.92 3,259.08 3,204.37 3,072.79
Capital Work in Process (Tangible) 335.51 253.24 99.52 102.09
Right of use Assets 50.20 54.51 77.27 9.44
Intangible Assets 21.02 24.10 31.90 32.61
Goodwill on consolidation 48.05 47.17 - -
Intangible Assets under development 35.14 35.15 17.53 15.88
Financial Assets
(1) Non-Current Investments 0.11 0.09 0.12 0.02
(i1) Other financial assets 65.14 32.14 37.00 296.42
Total Non-Current Assets 3,774.09 3,705.48 3,467.71 3,529.25
Current Assets
Inventories 609.56 562.83 402.19 350.10
Financial Assets
- Trade Receivables 397.30 429.55 283.64 312.68
- Cash & Cash Equivalents 551.99 389.82 355.72 248.73
- Other Bank Balances 317.39 332.04 229.81 48.43
- Other Financial Assets 4.12 2.91 2.14 2.55
Other Current Assets 211.68 144.42 114.42 118.93
Total Current Assets 2,092.04 1,861.57 1,387.92 1,081.42
Total Assets 5,866.13 5,567.05 4,855.63 4,610.67
EQUITY AND LIABILITIES
Equity
Equity Share Capital 196.77 196.77 98.38 98.38
Other Equity 4,500.91 4,297.98 3,775.67 3,281.83
Total Equity 4,697.68 4,494.75 3,874.05 3,380.21
Liabilities
Non-Current Liabilities
Financial Liabilities
- Non-Current Borrowings 29.07 29.08 1.99 199.29
- Lease Liabilities 28.33 44.89 62.59 3.97
- Other Non-Current Financial Liabilities 29.37 29.86 29.72 26.65
Non-Current Provisions 53.11 50.69 45.37 40.99
Deferred Tax Liability (Net) 187.46 184.06 165.61 155.41
Total Non-Current Liabilities 327.34 338.58 305.28 426.31
Current Liabilities
Financial Liabilities
- Current Borrowings - - 4.14 106.49
- Lease Liabilities 29.11 16.39 18.94 6.20
- Trade Payable
- Total outstanding dues of MSME 98.11 78.11 86.29 26.26
- Total outstanding dues of creditors other 294.09 241.37 219.30 320.75
than MSME
- Other Current Financial Liabilities 167.71 162.82 161.25 177.96
Other Current Liabilities 128.46 143.88 146.65 126.25
Current Provisions 21.88 20.04 18.87 17.65
Current Tax Liabilities (Net) 101.75 71.11 20.86 22.59
Total Current Liabilities 841.11 733.71 676.30 804.15
Total Liabilities 1,168.45 1,072.29 981.58 1,230.46
Total Equity and Liabilities 5,866.13 5,567.05 4,855.63 4,610.67
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(% in million)
Particulars Three months For the year ended For the year ended For the year ended
ended June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023

Revenue
Revenue from Operations 1,491.83 5,838.16 5,290.23 4,991.69
Other Income 28.28 120.74 68.15 73.11
Total Income 1,520.11 5,958.90 5,358.38 5,064.80
EXPENSES
Cost of Material Consumed 609.60 2,621.70 2,429.80 2,589.15
(Increase)/Decrease in (3.59) (64.64) (43.98) 28.34
Inventories of Finished
Goods and Work-in-Progress
Employee Benefit Expense 157.55 625.68 708.63 653.48
Finance Cost 2.44 12.17 16.05 28.21
Depreciation and 51.78 206.69 190.28 181.01
Amortisation Expense
Other Expenses 425.66 1,607.02 1,293.86 1,120.19
Total Expenses 1,243.43 5,008.62 4,594.64 4,600.38
Restated Profit before Tax 276.67 950.28 763.74 464.42
Tax Expense:
Current Tax 70.65 235.11 181.24 106.25
Deferred Tax 3.57 18.74 10.20 21.51
Tax relating to earlier periods - 0.02 0.04 5.18
Total Tax expenses 74.22 253.87 191.48 132.94
Restated Profit for the 202.46 696.41 572.26 331.48
period/year
Other Comprehensive
Income
Items that will not be
reclassified to profit or loss
Re-measurement (0.63) 1.49 1.12 (2.63)
gains/(losses) on defined
benefit plans
Income tax effect 0.16 (0.38) (0.28) 0.66
Foreign Currency Translation 0.93 (0.54) - 0.83
Reserve
Restated other 0.46 0.57 0.84 (1.14)
comprehensive
income/(loss) for the
period/year
Restated total 202.92 696.98 573.10 330.34
comprehensive income for
the period/year
Restated Earnings per
share (face value Rs. 5/-
each)
- Basic EPS (in Rs.) 5.14 17.70 14.54 8.42
- Diluted EPS (in Rs.) 5.14 17.70 14.54 8.42
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS:

(% in million)
Particulars As at three For the year  For the year  For the year
months ended ended ended ended
June 30, 2025 March 31, March 31, March 31,
2025 2024 2023

Cash Flow from Operating Activities:
Restated Profit before Tax 276.67 950.28 763.74 464.42
Adjustments for: - -
Depreciation and Amortisation Expense 51.78 206.68 190.28 181.01
Finance cost 2.44 12.18 16.05 28.21
Rent Income (0.32) (0.32) (0.32) (0.32)
Interest income (15.45) (50.85) (36.69) (18.92)
Provision for doubtful debts - - - -
On account of liquidation of subsidiary - - (0.55) -
Gain on termination of lease liability - (0.27) - (0.18)
(Gain) / loss on investments carried at fair value (0.02) 0.03 (0.10) -
through profit or loss
Unrealised foreign exchanges (gain) /loss (net) (1.10) (2.66) (0.39) (0.20)
Foreign Currency Translation Reserve 0.93 (0.54) - -
Pre-Acquisition Adjustment - 2.44 - -
Loss on sale of Property, Plant and Equipment and - 1.30 9.80 2.06
Investment
Operating Profit before Working Capital changes 314.94 1,118.27 941.82 656.08
Working Capital Adjustments:
Movement in trade & other payables 46.82 36.12 (21.45) (98.79)
Movement in trade & other receivables (35.74) (175.66) 33.64 36.96
Movement in inventories (46.73) (160.64) (52.09) 74.16
Cash Generated from Operations 279.29 818.09 901.92 668.41
Direct Taxes Paid and Taxes earlier years (39.84) (185.54) (183.29) (109.20)
Net Cash Flow from Operating Activities (A) 239.45 632.56 718.63 559.21
Cash Flow from Investing Activities
Purchases of PPE, Intangible Assets, CWIP & Capital (68.42) (421.40) (318.63) (180.71)
Vendor
Sale proceeds from sale of PPE & Intangible Assets - 3.98 2.92 0.80
Investment in Fixed Deposits/Maturity (18.35) (97.33) 78.54 (100.92)
Goodwill on acquisition - 47.17)
Rent Received 0.32 0.32 0.32 0.32
Interest Received 15.45 50.85 36.69 18.92
Net Cash from / (used in) Investing Activities (B) (71.00) (510.75) (200.16) (261.59)
Cash Flow from Financing Activities:
Proceeds from Borrowings - 29.08 - 9.99
Repayment from Borrowings - (6.13) (299.65) (140.98)
Effect of change in Forex rate on Foreign Currency (0.01) -
Loan
Dividend - (78.59) (78.41) (59.13)
Repayment of Lease Liabilities (3.83) (19.88) (17.37) (21.00)
Interest Paid (2.44) (12.18) (16.05) (28.21)
Net Cash from / (used in) Financing Activities (C) (6.28) (87.70) (411.48) (239.33)
Net increase in Cash and Cash Equivalents 162.17 34.10 106.99 58.29
(A+B+C)
Cash and Cash Equivalents at beginning of the year 389.82 355.72 248.73 190.44
Cash and Cash Equivalents at end of the year 551.99 389.82 355.72 248.73
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GENERAL INFORMATION

Our Company was incorporated as ‘Studds Accessories Private Limited’ on February 3, 1983, under the
Companies Act, 1956, at Haryana, India, with a certificate of incorporation granted by the RoC. Our Company
became a deemed public limited company in terms of Section 43(A) of the Companies Act, 1956 with effect from
March 31, 1990, and the word ‘private’ was deleted from the name of our Company. Our Company was
subsequently converted into a public limited company pursuant to a special resolution dated October 22, 1994,
passed by the shareholders of our Company and our name was changed to ‘Studds Accessories Limited’. Our
certificate of incorporation was updated to reflect such conversion. For details in relation to the changes in the
name of our Company, see “History and Certain Corporate Matters— Brief history of our Company” on page
231.

Corporate Identity Number: U25208HR1983PLC015135
Company Registration Number: 015135
Registered and Corporate Office of our Company

Plot No. 918, Sector 68, IMT
Faridabad 121 004
Haryana, India

For details in relation to the changes in the registered office of our Company, see “History and Certain Corporate
Matters — Changes in the registered office of our Company” on page 231.

Address of the Registrar of Companies
Our Company is registered with the RoC located at the following address:
Registrar of Companies, Delhi and Haryana

4t Floor, IFCI Tower
61, Nehru Place

New Delhi 110 019
Delhi, India

Board of Directors of our Company

Brief details regarding our Board of Directors as on the date of this Red Herring Prospectus are set forth below:

Name and Designation DIN Address
Madhu Bhushan Khurana 00172770 House No. 1349, Sector 14, Faridabad 121 007, Haryana,
Chairman and Managing Director India
Sidhartha Bhushan Khurana 00172788 House No. 1349, Sector 14, Faridabad 121 007, Haryana,
Managing Director India
Shilpa Arora 10733950 1331, Lindburgh Court, L5H 4J2, Mississauga Ontario,
Whole-time Director Canada
Pankaj Duhan 08093989 D-1001, 10™ Floor Pioneer Presdia, Sector-62, Kadarpur
Independent Director Gurgaon 122 006, Haryana, India
Deepshikha Singla 10805209 X202, Regency Park 2, DLF Phase — 4, Galleria, DLF - 4,
Independent Director Gurgaon 122 009, Haryana, India
Shishira Rudrappa 01146470 #12, 1% Main, Teachers Colony, Koramangala, Bangalore
Independent Director 560 034, Karnataka, India

For further details of our Board of Directors and brief profiles of our Directors, see “Our Management” on page
238.

Filing of the Draft Red Herring Prospectus
A copy of the Draft Red Herring Prospectus had been filed electronically on the SEBI Intermediary Portal at

https://siportal.sebi.gov.in, in accordance with Regulation 25(8) of the SEBI ICDR Regulations and the SEBI
ICDR Master Circular, and at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on
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March 27, 2020, in relation to “Easing of Operational Procedure — Division of Issues and Listing — CFD”, and
was filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex Bandra (East)

Mumbai 400 051

Mabharashtra, India

Filing of this Red Herring Prospectus and Prospectus

A copy of this Red Herring Prospectus, along with the material contracts and documents has been filed with the
RoC in accordance with Section 32 of the Companies Act, 2013 and a copy of the Prospectus shall be filed with
the RoC as required under Section 26 of the Companies Act, 2013 at its office and through the electronic portal
at https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html.

Company Secretary and Compliance Officer

Asha Mittal is the Company Secretary and Compliance Officer of our Company. Her contact details are set forth
below:

Asha Mittal

Plot No. 918, Sector 68, IMT
Faridabad 121 004

Haryana, India

Tel: +91 129 429 6500

E-mail: secretarial@studds.com

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case
of any pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit
of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt
of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints, investors
may also write to the BRLMs.

All Offer-related grievances, other than those of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid
Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant
Designated Intermediary(ies) where the Bid cum Application Form was submitted. Further, the Bidder shall
enclose the Acknowledgment Slip or the application number from the Designated Intermediaries in addition to
the documents or information mentioned hereinabove. All grievances relating to Bids submitted through
Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The
Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or
grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or first bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

ITFL Capital Services Limited
(formerly known as IIFL Securities Limited)
24" Floor, One Lodha Place
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Senapati Bapat Marg, Lower Parel (West)

Mumbai 400 013, Maharashtra, India

Tel: + 91 22 4646 4728

E-mail: studds.ipo@iiflcap.com

Investor grievance e-mail: ig.ib@iiflcap.com
Contact person: Dhruv Bhavsar / Pawan Kumar Jain
Website: www.iiflcapital.com

SEBI registration number: INM000010940

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg Prabhadevi

Mumbai 400 025, Maharashtra, India

Tel: +91 22 6807 7100

E-mail: studds.ipo@icicisecurities.com

Investor grievance e-mail: customercare@jicicisecurities.com
Contact Person: Namrata Ravasia / Nikita Chirania

Website: www.icicisecurities.com

SEBI registration number: INM000011179

Statement of inter-se allocation of responsibilities amongst the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

S. No Activity Responsibility Co-ordination

1. Capital structuring, due diligence of Company including its BRLMs IIFL
operations / management / business plans / legal etc., drafting and
design of Draft Red Herring Prospectus, the Red Herring
Prospectus and Prospectus. Ensure compliance and completion of
prescribed formalities with the Stock Exchanges, SEBI and RoC
including finalization of Red Herring Prospectus, Prospectus,
Offer Agreement, Underwriting Agreements and RoC filing

2. Drafting and approval of all statutory advertisements BRLMs IIFL

3. Uploading of audio and video presentation and uploading of BRLMs IIFL
documents on Document Repository Platform

4. Drafting and approval of all publicity material other than statutory BRLMs I-Sec

advertisements as mentioned in point 2 above, including corporate
advertising and brochures and filing of media compliance report.

5. Appointment of intermediaries, Registrar to the Offer, advertising BRLMs IIFL
agency, printer (including coordination of all agreements)

6. Appointment of all other intermediaries, including Sponsor Bank, BRLMs I-Sec
etc. (including coordination of all agreements)

7. Preparation of road show presentation and frequently asked BRLMs I-Sec
questions

8. International institutional marketing of the Offer, which will BRLMs I-Sec

cover, inter alia:
e Marketing strategy
e  Finalising the list and division of international investors for
one-to-one meetings
e Finalising international road show and investor meeting
schedules
9. Domestic institutional marketing of the Offer, which will cover, BRLMs IIFL
inter alia:
e  Marketing strategy
e  Finalising the list and division of domestic investors for one-
to-one meetings
e Finalising domestic road show and investor meeting
schedules
10. Non-institutional marketing of the Offer, which will cover, inter- BRLMs IIFL
alia:
e  Finalising media, marketing, public relations strategy and
e  Formulating strategies for marketing to Non —Institutional
Investors
11. Retail marketing of the Offer, which will cover, inter-alia: BRLMs I-Sec
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S. No Activity Responsibility Co-ordination
e  Finalising media, marketing, public relations strategy and
publicity budget, frequently asked questions at retail road
shows
Finalising brokerage, collection centres
e  Finalising centres for holding conferences for brokers etc.
e  Follow-up on distribution of publicity and Offer material
including form, Red Herring Prospectus/ Prospectus and
deciding on the quantum of the Offer material

12. Coordination with Stock Exchanges for book building software, BRLMs I-Sec
bidding terminals and mock trading
13. Coordination with Stock Exchanges for Anchor coordination, BRLMs IIFL

Anchor CAN and intimation of anchor allocation and submission
of letters to regulators post completion of anchor allocation

14. Managing the book and finalization of pricing in consultation with BRLMs IIFL
Company
15. Post-Offer activities — management of escrow accounts, BRLMs I-Sec

finalisation of the basis of allotment based on technical rejections,
post Offer stationery, essential follow-up steps including follow-
up with bankers to the Offer and Self Certified Syndicate Banks
and coordination with various agencies connected with the post-
offer activity such as registrar to the offer, bankers to the offer,
Self-Certified Syndicate Banks, etc. listing of instruments, demat
credit and refunds/ unblocking of monies, announcement of
allocation and dispatch of refunds to Bidders, etc., payment of the
applicable STT on behalf of Selling Shareholders, coordination
for investor complaints related to the Offer, including
responsibility for underwriting arrangements, submission of final
post issue report

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulations, including Book
Running Lead Managers registered with SEBI and permitted to accept bids, applications and place order with
respect to the Offer.

Legal Counsel to the Company as to Indian Law

Trilegal

DLF Cyber Park

Tower C, 1% Floor

Phase II, Udyog Vihar, Sector 20
Gurugram 122 008

Haryana, India

Tel: +91 12 4625 8598

Registrar to the Offer

MUFG Intime India Private Limited

(formerly Link Intime India Private Limited)

C-101, 1% Floor, 247 Park, Lal Bahadur Shastri Marg
Vikhroli (West), Mumbai 400 083

Maharashtra, India

Tel: +91 810 811 4949

E-mail: studds.ipo@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Investor grievance e-mail: studds.ipo@in.mpms.mufg.com
Contact person: Shanti Gopalkrishnan

SEBI registration number: INR000004058

Bankers to the Offer

Escrow Collection Bank and Refund Bank
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Axis Bank Limited

MWBC Delhi, 3" Floor

Plot no. 25, Pusa Road

New Delhi 110 005

Tel: +91 99537 90979

E-mail: rohit106.singh@axisbank.com
Contact Person: Rohit Kumar Singh
Website: www.axisbank.com

Public Offer Account Bank

HDFC Bank Limited

FIG-OPS Department-Lodha

I Think Techno Campus O-3 Level

Next to Kanjurmarg Railway Station

Kanjurmarg (East)

Mumbai 400 042

Mabharashtra, India

Tel: +91 022 3075 2914

E-mail: siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com, eric.bacha@hdfcbank.com,
Tushar.gavankar@hdfcbank.com, pravin.teli2@hdfcbank.com and vaibhav.gadge@hdfcbank.com
Contact Person: Eric Bacha/Vaibhav Gadge/ Sachin Gawade/Pravin Teti/ Siddharth Jadhav / Tushar Gavankar
Website: www.hdfcbank.com

Sponsor Banks

Axis Bank Limited

MWBC Delhi, 3" Floor

Plot no. 25, Pusa Road

New Delhi 110 005

Tel: +91 99537 90979

E-mail: rohit106.singh@axisbank.com
Contact Person: Rohit Kumar Singh
Website: www.axisbank.com

HDFC Bank Limited

FIG-OPS Department-Lodha

I Think Techno Campus O-3 Level

Next to Kanjurmarg Railway Station

Kanjurmarg (East)

Mumbai 400 042

Mabharashtra, India

Tel: +91 022 3075 2914

E-mail: siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com, eric.bacha@hdfcbank.com,
Tushar.gavankar@hdfcbank.com, pravin.teli2@hdfcbank.com and vaibhav.gadge@hdfcbank.com
Contact Person: Eric Bacha/Vaibhav Gadge/ Sachin Gawade/Pravin Teti/ Siddharth Jadhav / Tushar Gavankar
Website: www.hdfcbank.com

Statutory Auditor to our Company

Rajan Chhabra & Co., Chartered Accountants
F-29, Station One Eldeco Mall

Sector-12, Faridabad 121 007

Haryana, India

Email: rajan@rajanchhabra.com

Tel: +91 129 4016 357

Peer Review Certificate No.: 016246

Firm Registration No.: 009520N

Changes in auditors

82



There has been no change in the statutory auditor of our Company during the three years immediately preceding
the date of this Red Herring Prospectus.

Bankers to our Company

HDFC Bank Limited

SCO - 6, Shopping Centre

HUDA Market, Sector-16

Faridabad 121 002

Haryana

Tel: +91 98990 04097

E-mail: amanpreet.ahuja@hdfcbank.com
Website: www.hdfcbank.com

Contact person: Amanpreet Ahuja

Designated Intermediaries
Self-Certified Syndicate Banks

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/OtherAction.do?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, (ii) in relation to UPI Bidders
using the UPI Mechanism, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and updated from time to
time and at such other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with the SEBI ICDR Master Circular, UPI Bidders using the UPI Mechanism may only apply
through the SCSBs and mobile applications whose names appears on the website of the SEBI, which may be
updated from time to time. A list of SCSBs and mobile applications is also available on
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications or at
such other websites as may be prescribed by SEBI from time to time.

Syndicate Self-Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from
time to time or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products-services/initial-
public-offerings-asba-procedures respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
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www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Grading of the Offer
No credit agency registered with SEBI has been appointed for grading for the Offer.
Monitoring Agency

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company is not required to
appoint a monitoring agency in relation to the Offer.

Expert
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated October 11, 2025 from Rajan Chhabra & Co., Chartered
Accountants, to include their name as required under Section 26(5) of the Companies Act, 2013 read with the
SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” 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 of their (i)
examination report dated October 11, 2025 relating to the Restated Consolidated Financial Statements, (ii) the
statement of special tax benefits dated October 11, 2025, and (iii) consent for various certifications issued by them
to our Company on certain financial and operational information included in this Red Herring Prospectus and
such consents have not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert”
shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated October 11, 2025, from the independent Chartered Engineer,
namely Pawan Kumar Nagpal, to include their name in this Red Herring Prospectus and as an “expert” as defined
under Section 2(38) of the Companies Act, 2013, to the extent and in their capacity as a chartered engineer, in
relation to their certificate dated March 26, 2025. However, the term “expert” shall not be construed to mean an
“expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated October 25, 2025, from Saikrishna & Associates, intellectual
property consultant and attorneys, to include their name as intellectual property consultant and as an “expert” as
defined under Section 2(38) of the Companies Act, 2013 and such consent has not been withdrawn as on the date
of this Red Herring Prospectus.

Further, our Company has received written consent dated March 26, 2025 and October 25, 2025, from RMG &
Associates, practicing company secretaries, to include their name in this Red Herring Prospectus, as an “expert”
as defined under section 2(38) of the Companies Act, 2013, in respect of their search report dated March 26, 2025

and October 25, 2025, in connection with certain untraceable corporate records of our Company, certain details
of which have been included in this Red Herring Prospectus.

Appraising Entity

As the Offer is an offer for sale of Equity shares, our Company will not receive any proceeds from the Offer.
Accordingly, no appraising entity has been appointed for the Offer.

Credit Rating

As the Offer is an offer for sale of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is an offer for sale of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

84



Book building, in the context of the Offer, refers to the process of collection of Bids from Bidder on the basis of
this Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms, if any within the Price Band
which will be decided by our Company, in consultation with the BRLMs and minimum Bid lot which will be
decided by our Company, in consultation with the BRLMs and advertised in Financial Express (a widely circulated
English national daily newspaper), and Jansatta (a widely circulated Hindi national daily newspaper, Hindi also
being the regional language of Haryana, where our Registered and Corporate Office is located), at least two
Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the
purposes of uploading on their respective websites. The Offer Price shall be determined by our Company, in
consultation with the BRLMs after the Bid/Offer Closing Date. For further details, see “Offer Procedure” on page
403.

All Investors (other than Anchor Investors) shall participate in the Offer mandatorily through the ASBA
process by providing details of their respective ASBA Account in which the corresponding Bid Amount will
be blocked by SCSBs, or in the case of UPI Bidders, by using the UPI Mechanism. Anchor Investors are
not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Retail Individual Investors can revise their Bid(s) during the Bid/Offer Period and
withdraw their Bid(s) until Bid/Offer Closing Date. Anchor Investors are not allowed to revise and
withdraw their Bids after the Anchor Investor Bidding Date. Except Allocation to Retail Individual
Investors, Non-Institutional Investors and the Anchor Investors, Allocation in the Offer will be on a
proportionate basis. Further, allocation to Anchor Investors will be on a discretionary basis and allocation
to the Non-Institutional Investors will be in a manner as prescribed under the SEBI ICDR Regulation. For
further details on the Book Building Process and the method and process of Bidding, see “Terms of the Offer”,
“Offer Structure” and “Offer Procedure” on pages 392, 399 and 403, respectively.

The Book Building Process and the Bidding Process are subject to change. Bidders are advised to make
their own judgment about an investment through this process prior to submitting a Bid.

Investors should note the Offer is also subject to obtaining final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment, within three Working Days of the Bid/Offer
Closing Date or such other time period as prescribed under applicable law.

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer.

For an illustration of the Book Building Process, price discovery process and allocation, see “Terms of the Offer”
and “Offer Procedure” on pages 392 and 403, respectively.

Underwriting Agreement

After the determination of the Offer Price but prior to filing of the Prospectus with the RoC, our Company and
the Selling Shareholders will enter into the Underwriting Agreement with the Underwriters for the Equity Shares
proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten
shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations
of the Underwriters will be several and will be subject to certain conditions to closing, as specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and will be
executed prior to the filing of the Prospectus with the RoC. This portion has been intentionally left blank and will
be completed before filing of the Prospectus with the RoC)

Name, address, telephone number and Indicative number of Equity Shares Amount underwritten
e-mail address of the Underwriters of face value of Z5 each to be (X in million)
Underwritten

[e] [e] [e]
[e] [e] [e]

The abovementioned amounts are provided for indicative purposes only and will be finalised after the pricing and
actual allocation and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations. Based on
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representations made by the Underwriters, our Board of Directors are of the opinion that the resources of the
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with the
Stock Exchange(s). Our Board/ IPO Committee, at its meeting held on [e], has approved the execution of the
Underwriting Agreement by our Company.

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to Equity Shares allocated to Investors procured by them in accordance with the
Underwriting Agreement.
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CAPITAL STRUCTURE

Set forth below is the share capital of our Company as on the date of this Red Herring Prospectus.

(in %, except share data)

Sr. Particulars Aggregate nominal Aggregate value at Offer
No. value Price®
A)  AUTHORISED SHARE CAPITAL®
50,000,000 Equity Shares of face value X5 each 250,000,000
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AS ON DATE OF THIS
RED HERRING PROSPECTUS
39,353,400 Equity Shares® 196,767,000
C) PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS®®
Offer for sale of up to 7,786,120 Equity Shares of face value [e] [e]
5 each aggregating up to T [e] million®®)
D) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
39,353,400 Equity Shares of face value %5 each [e] -
E) SECURITIES PREMIUM ACCOUNT
Before the Offer (as on date of this Red Herring Prospectus) Nil
After the Offer" Nil

0
2)

3)
4)

To be included upon finalization of the Offer Price and Basis of Allotment.

For details of the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate
Matters — Amendments to our Memorandum of Association” on page 232.

Our Board has authorised the Offer pursuant to their resolution dated November 15, 2024.

Our Board has taken on record the consent and authorisation of each of the Selling Shareholders to participate in the Offer for Sale
pursuant to its resolution dated March 25, 2025. The Equity Shares being offered by each of the Selling Shareholders have been held by
them for a period of at least one year prior to the date of filing of this Red Herring Prospectus or are otherwise eligible for being offered

for sale pursuant to the Offer in accordance with the SEBI ICDR Regulations. For details of authorisations for the Offer for Sale, see

)

“Other Regulatory and Statutory Disclosures - Authority for the Offer” on page 378.

The shareholders’ resolution dated July 25, 1995 authorised the issuance of 400,000 equity shares. However, 126,850 equity shares of
our Company remained unsubscribed. Subsequently, our Board, pursuant to its meetings dated March 20, 1996 and June 8, 2018, has
accorded the cancellation of authorisation of 20,000 and 106,850 equity shares, respectively, forming part of the issued share capital
of our Company.

[Remainder of the page has been intentionally left blank]
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Notes to Capital Structure
1. Share capital history

(a) History of Equity Share capital of our Company

The following table sets forth the history of the equity share capital of our Company.

Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment(" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3) (€3) equity shares
March 1, 1983 Subscription to the 20 Name of the allottee Number of equity 100.00 100.00 Cash 20
MoA shares allotted
Madhu Bhushan Khurana 10
Vimal Khurana 10
March 12, 1984 Further issue 780 Name of the allottee Number of equity 100.00 100.00 Cash 800
shares allotted
Pammi Mehra 30
Sunita Shinghari 50
H.D. Shinghari 50
Suresh Sood 50
Bhushan Kumar 10
H.L. Leekha 50
Dewan Chand 50
Alok Mathur 50
Mahindra Pratap 10
Sushma Vij 50
Madhu Bhushan Khurana 100
Raj Bilani 30
Sanjay Leekha 200
Charu Leekha 50
November 9, 1984  Further issue 180* Name of the allottee Number of equity 100.00 100.00 Cash 980
shares allotted
Madhu Bhushan Khurana 90
Vimal Khurana 90
June 30, 1986 Further issue 1,020 Name of the allottee Number of equity 100.00 100.00 Cash 2,000
shares allotted
Madhu Bhushan Khurana 600
Chand Khurana 100
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares
Ravi Bhushan Khurana 320
June 27, 1987 Further issue 600 Name of the allottee Number of equity 100.00 100.00 Cash 2,600
shares allotted
Madhu Bhushan Khurana 600
June 28, 1990 Further Issue 2,400# Name of the allottee Number of equity 100.00 100.00 Cash 5,000
shares allotted
Madhu Bhushan Khurana 1,100
Vimal Khurana 800
Gaurav Khurana 250
Sidhartha Bhushan Khurana 250
July 2, 1991 Bonus issue in the 5,000 Name of the allottee Number of equity 100.00 N.A. N.A. 10,000
ratio of one equity shares allotted
share for every Madhu Bhushan Khurana 2,500
equity share held Vimal Khurana 1,220
M. L. Mehra 30
Sunita Shinghari 50
H.D. Shinghari 50
Suresh Sood 40
Bhushan Kumar 10
H.L. Leekha 50
Dewan Chand 50
Alok Mathur 50
Mahendra Pratap 10
Sushma Vij 50
Raj Bilaney 30
Sanjay Leekha 100
Charu Leekha 150
Studds Electricals Private 10
Limited
Chand Khurana 100
Sidhartha Bhushan Khurana 250
Gaurav Khurana 250
October 18, 1993 Further issue 10,000# Name of the allottee Number of equity 100.00 100.00 Cash 20,000
shares allotted
Madhu Bhushan Khurana 5,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Ravi Bhushan Khurana 5,000

Pursuant to a resolution passed by the board on September 1, 1994, and a sharcholders’ resolution dated September 26, 1994, each equity share of our Company of face value of X 100.00
each was split into 10 equity shares of X 10.00 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company consisting of 20,000 equity shares of T 100.00
each were split into 200,000 equity shares of X 10 each.

September 27, Bonus issue in the 200,000 Name of allottee Number of equity 10.00 N.A. N.A. 400,000
1994 ratio of one equity shares allotted
share for every Madhu Bhushan Khurana 100,000
equity share held Vimal Khurana 24,400
M.L Mehra 600
Sunita Shinghari 1,000
H.D. Shinghari 1,000
Suresh Sood 800
Bhushan Kumar 200
H.L Leekha 1,000
Dewan Chandan 1,000
Alok Mathur 1,000
Mahendra Pratap 200
Sushma Vij 1,000
Raj Bilaney 600
Sanjay Leekha 2,000
Charu Leekha 3,000
Chand Khurana 2,000
Studds Electricals Private 200
Limited
Sidhartha Bhushan Khurana 5,000
Gaurav Khurana 5,000
Ravi Bhushan Khurana 50,000
July 5, 1995 Bonus issue in the 200,000 Name of allottee Number of equity 10.00 N.A. N.A. 600,000
ratio of one equity shares allotted
share for every two Madhu Bhushan Khurana 100,000
equity shares held Vimal Khurana 24,400
M.L Mehra 600
Sunita Shinghari 1,000
H.D. Shinghari 1,000
Suresh Sood 800
Bhushan Kumar 200
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares
H.L Leekha 1,000
Dewan Chandan 1,000
Alok Mathur 1,000
Mahendra Pratap 200
Sushma Vij 1,000
Raj Bilaney 600
Sanjay Leekha 2,000
Charu Leekha 3,000
Chand Khurana 2,000
Studds Electricals Private 200
Limited
Sidhartha Bhushan Khurana 5,000
Gaurav Khurana 5,000
Ravi Bhushan Khurana 50,000
December 1, 1995 Rights issue of  120,000% Name of allottee Number of equity shares 10.00 10.00 Cash 720,000

equity shares to the

allottees in
ratio of 1:5.

the

allotted

Madhu Bhushan Khurana
Vimal Khurana
Madan Lal Mehra
Sunita Shanghari
H.D. Shanghari
Suresh Sood
Bhushan Kumar
Saroj Leekha
Alok Mathur
Mahendra Pratap
Sushma Vij
Sanjay Leekha
Charu Leekha
Sidhartha
Khurana

Studds Electricals Private
Limited

Chand Khurana

Ravi Bhushan Khurana
Gaurav Khurana

Bhushan

38,800
14,640
360
600
600
480
120
600
600
120
600
1,200
6,600
15,000

120
7,200

28,400
3,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Nain Tara Mehta 600

Jyotsana Bilaney 360

December 1, 1995  Further issue 100,000 Name of allottee Number of equity 10.00 10.00 Cash 820,000
shares allotted
Studds Limited 100,000
December 1, 1995" Further issue 203,650 Name of the allottee Number of equity 10.00 35.00 Cash 1,023,650
shares allotted

Sunita Gupta 1,000

Vasavi Pratap Chand 1,000

Ahmed Farishta 1,000

M. Somu 1,000

V.S. Singhal 1,000

Siddhartha Pratap Chand 2,000

Kaamini Maghesh 1,000

S. Meenakshi 1,000

M. Palaniappan 1,000

Magesh Chandra 1,500

M.Somu 1,000

Deepak Mittal 1,000

Bhupinder Kaur Sethi 1,000

Bhaghirath Kumar 1,000

Pradip Kumar Megotia 1,500

Meena Devi Megotia 1,000

Psychotropics  Leasing  and 1,000

Finance Private Limited

Ajay Kumar Sakhuja 1,000

Atma Ram Kejariwal 1,500

Rachna Kejariwal 1,000

S.Jeyabalan 1,000

S.Rajasekaran 1,000

Himanshu Dwivedi 1,000

Harjeet Singh 3,000

Harinder Pal Singh 1,000

Firdause Rab 1,000

Kashmiri Lal Narang 500

Vikas Narang 500
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Navneet Narang

Yogesh Sadhuram Patel
Markand Sadhuram Patel
Tarvinder Kaur

Devinder Singh
Parvinder Singh

Baljeet Singh

Pritpal Singh Bubber
Bhupinder Singh Chhabra
Manju Meharia

Yogesh Sadhuram Patel
Geeta Goel

Jasminder Singh Narang
S.C. Kakar

Ish Mohan Juneja
Devendra Kumar Udani
Bapuji Murugesan

R. Meenakshi Sundaram
Satish Chand Gupta
Yezdi Meherwanji Doodhwala
Pratap Chandra Jagdev
Santosh Kumar Agarwal
Girija Shankar Agarwal
Punam Modi

Rajendra Kumar Khemka
Kanta Khemka

Archna Gupta

Amit Kumar Kohli
Rajinder Kumar

Anil Kumar Hanslas
Praveen Kumar Chopra
Anil Kumar Chopra
Sardari Lal Chopra
Nilima Shah

Anant Kumar Agrawal
Umesh Punamiya
G.Suresh Babu

Rehmat Bibi M.Naeem Hakeem

1,000
2,000
3,000
1,000
1,000
1,000
1,000
1,000
1,000
1,500
1,500
1,000
1,000
1,000
1,000
1,000
1,000

500
1,000
1,000
1,000

500

500
1,000

500

500
1,000
2,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000
1,000

500
1,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Khadija Bibi M Farooque

Hakeem

S.B. Khurana

Amyn Allibhai Premji
Pratap Chandra Jagdev
Lalita Dawra

Sunil Kumar Pratap Upadhyay

Bhupinder Singh Chhabra
Satish Chander Khurana
Murari Krishna Agrawal
Harish Kumar

Rity C. Thomas

Kamlesh Narang

Kuldip

Shambhu Gandubhai Pipaliya

Harjinder Singh

Satya Bhushan Madan
Taminder Nangru
Rajeev Mehrotra
Rekha Rastogi

Kimple Parmar
Gurvinder Singh
Deepak Kumar Kataruka
Amar Kumar

Lajja Malhotra
Dheeraj Khurana
Giridhari Lal Kataruka
Anup Kumar Kataruka
Virendra D.Khanna
Vivek Kumar

Vani Agarwal

Adarsh Kumar

Asha Rani

Suniti

Ranjeeka Sachdev
Swarn Sachdev
Bhupinder Singh Chhabra
Kishan Lal Bhatia

1,000

1,000
3,000

500

500
1,000
1,000
1,000
1,000
1,000
1,500
1,000

500
1,000
1,000
1,000

500
1,000
1,000
1,000
1,000

500
1,000
1,000
1,000

500

500

500
1,000
1,000
1,000
1,000
1,000
1,000

500
1,000
1,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares
Anuradha Bhatia 500
Hardev Choudhry 1,000
Jagdeep Kapoor 1,000
Santosh Kumar Agarwal 1,000
Om Prakash Sood 3,000
Rajinder Dhawan 1,000
Suraksha Devi 1,000
Kusum Dawar 1,000
Jatinder Kumar Dhawan 1,000
Dharam Devi Dhawan 1,500
Suneeta Shanghari 3,000
Harbans Singh Sethi 1,000
Inderpal Singh Bagga 1,000
Gulab Singh 1,000
Sharmila Halder 500
Prem Lata Thakkar 500
Reena Thakkar 500
Nargis Madan 1,000
K. Asokan 1,000
Suneeta Shanghari 2,000
Narinder Khurana 1,000
Ramlal Jaiswal 1,000
Jigna Patel 1,000
Satish Juneja 1,000
Gurdev Singh Kohli 500
Gurbachan Singh Parwana 500
Barindra Kishor Chakraborty 500
Prabir Kumar Chakraborty 500
Mrs. Sushma Bhatia 1,000
Surendra Kumar Khandelwal 1,000
Gaurav Sood 500
Dilip Jain 1,000
Sucheta Khurana 1,000
Gaurav Puniany 1,000
Surinder Dhadwal 500
Raj S. Luthra 500
Kuldeep Sharma 1,000
Vipul Jain 1,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares
Krishan Nagpal 1,000
Deepak Arora 1,000
Ramesh Dave 1,000
Hashmukh Dave 1,000
Satyapal Singh 1,000
Ajai Kumar Singh 1,000
Mohan Rao Potnuru 1,000
Aruna Giri Bhadra Setty Kumar 500
Naresh Agarwal 1,000
Nimmi Raina 500
Ganpat Ram Chandna 500
Kavita Chandna 500
Manish Chandna 500
Bishnu Kumar 500
Kancham Ramanjula Reddy 2,000
Anand Rangaswamy 250
Rajesh Kumar Dhandhania 1,000
Rajendra Sachdev 500
Rajendra Sachdev 500
Anuradha Jain 1,000
Santoshi 500
Ajay Kumar Pandey 500
Sunil Khurana 1,000
Gopal Chandra Moonka 500
Ashok Kumar Agarwal 500
Darshana Goel 1,000
Jugal Kishore Arora 3,000
H.D. Shanghari 5,000
Subramanya Chari Kancherla 500
Dinesh Kumar Gupta 500
Pradip Ambaji Karmuse 200
Ramesh Chukkapalli 500
Rajeev Tewari 1,000
Manob Dutta 1,000
Bhupinder Singh Chhabra 1,000
B.J Rajeshwar 1,000
Lakshmi Khambhampti 1,000
Ganesh Prasad 1,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares
Gopal Kishan Pande 500
Nitin Sood 500
Rinny Eapen 500
Navneet Shukul 1,000
Santosh Bilaney 2,000
Pramod Kishan Goel 1,000
Anil Kumar Kalra 500
Mehdi Sultanali Bulsara 1,000
Ramesh Uppal 1,500
A K. Gulati 500
Anant Kumar Agrawal 1,000
Sunil Goyal 1,000
Pratap Singh Yadav 500
Shelly Kalra 500
Vikram Kalra 500
Arunjit Kohli 500
Suresh Parashar 500
J.C. Kalra 1,000
Gurcharan Singh Oberai 500
Neeraj Mehta 1,000
Deep Narain Chand 1,500
Omprakash Agarwal 400
Deepak C. Arora 300
Dinesh Arora 500
Nimat Kumari 500
Pooja Sethi 500
Jyoti Sethi 500
Surbhi Gupta 500
Sidhartha Gupta 500
Dharam Pal Dua 500
Raj Rani 500
Anil Kumar 1,000
March 20, 1996* Further issue 51,000 Name of allottee Number of equity 10.00 35.00 Cash 1,074,650
shares allotted
Bhushan Kumar 1,000
Archna Sharma 1,000
Naraindas Chandumal Asher 1,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Mukesh Naraindas Asher 1,000
Nirmal Naraindas Asher 1,000
Sandeep 1,000
Rakhi 1,000
Pindidas Sakhuja 1,000
Devender Kumar Soni 500
Maya Bhowmick 500
Radha Krishna Bubna 1,000
Sunil Kumar Chawla 500
Brijmohan Dhoot 1,000
Alok Kumar Gupta 1,000
Sanjay Chawla 500
Aditya Gupta 1,000
Rajni Khurana 1,000
V K. Kapoor 1,000
Rita Kataria 1,000
Abdul Gaffar Mansoori 500
Shrdhanand V Modi 500
Mohammed Naeem A. Surti 500
Munira Banu Gr. Topiwala 500
Hemant Natwarlal Dhru 1,000
Mohammed Umer A. Surti 500
Raj Jain 500
Ajay Leekha 1,000
Dilipbhai Madhaudas Asher 300
Harish Jagjeevanbhai Chandra 500
Nirman  Advertising  Private 500
Limited

Sunil P. Upadhyao 500
Rajendra Prakash 250
Amit Prakash 250
Mohammed Khalid A Surti 500
Harpal Singh 500
Dheeraj Parashar 1,000
Anup Kumar 500
Santosh Kumar Gupta 500
Saghir Alam 1,000
Gita Lal 500
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Munawwar Jehan Topiwala 500
Balwant Singh Chawla 1,000
Neelima Soni 500
Renu Jajodia 500
Kasturben Jayantilal Chheda 500
Sarita Sunil Chheda 500
Sunil Jayantilal Chheda 500
Sudharshan Kumar Khanna 3,000
Kalpana Sharma 1,000
Sushil Kumar Agarwala 500
Gautam Shiva 500
Prithviraj Hiralal Gandhi 200
Jasminder Singh Narang 500
New Generation Auto Private 500
Limited

Samit Kumar Halder 500
Noorunessa Karim Premji 1,000
Sudesh Vasant Mirje 500
Suchitra Sudesh Mirje 500
Swati Jain 500
Vikram Singh 500
Bal Kishan Goyal 1,000
Kishanlal Bhatia 1,000
Vineet Kumar Jaiswal 500
Kishan Rathi 1,000
Yogesh Rathi 1,000
Valarmathy Radhakrishanan 500
Chander Kesh Tuteja 500
Usha Dua 500
Madan Lal Agarwal 500
Sathyanarayana Karamalaputi 1,000
Gangadhar M. Ramanna 1,000

September 28, Further issue 18,500 Name of allottee Number of equity 10.00 35.00 Cash 1,093,150
1996 shares allotted

Sanjay Leekha 15,000
Surender Pal Gulati 500
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares
Alliance Automotives Private 1,000
Limited
Raj Kumar Karamlaputi 1,000
Mukesh Kumar Hemnani 500
Sony A Sadhija 500

Pursuant to a resolution passed by the board dated June 8, 2018, and shareholders’ resolution dated July 7, 2018, each equity share of our Company of face value of X 10.00 each was
split into two equity shares of X 5.00 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company consisting of 1,093,150 equity shares of X 10.00 each
were split into 2,186,300 Equity Shares.

July 16,2018 Bonus issue in the 17,490,400 Name of the allottee Number of equity 5.00 N.A. N.A. 19,676,700
ratio of  eight shares allotted
equity shares for Madhu Bhushan Khurana 9,682,560
every equity share Suruchi Gandhi 57,600
held Suruchi Gandhi 41,600

Sushma Vij 57,600
Sanjay Leekha 528,000
Charu Leekha 249,600
Sidhartha Bhushan Khurana 2,501,760
S.E  Shoes Private Limited 11,520
(formerly Studds Electricals

Private Limited)

Chand Khurana 1,465,600
Nain Tara Mehta 25,600
VS Singhal jointly with Sneh 16,000
Singhal

Kaamini Maghesh jointly with 16,000
Magesh Chandra

M Palaniappan 16,000
Psychotropics  Leasing  and 16,000
Finance Private Limited

Ajay Kumar Sakhuja 12,800
S Rajasekaran 16,000
Rita Davendra Udani 16,000
Bapuji Murugesan 16,000
Daisy Yezdi Doodhwala 16,000
Poonam Modi 1,600
Rajendra Kumar Khemka 8,000
Kanta Khemka 8,000

100



Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Praveen Kumar Chopra

Umesh Punamiya jointly with
Dilip

G Suresh Babu

Satish Chander Khurana

Rity C Thomas

Asha Rani Sukhija

Dheeraj Khurana

Virender D Khanna jointly with
Darshan Kumar Khanna
Anuradha Bhatia

Shanker Dev Choudhry

Santosh Kumar Agrawal jointly
with Neelam Devi

Gurudev Singh Kohli jointly
with Sanjay Mahadev Natu
Gurbachan Singh Parwana

Dilip Jain

Mohan Rao Potnuru jointly with
Buchi Raju Ponnaganti

Naresh Agarwal jointly with
Kusum Agarwal

Nimmi Raina

Manish Chandna

Kavita Chandna

Manish Chandna

Bishnu Kumar

Anand Ragaswamy

Rajesh  Kumar Dhandhania
jointly with Reni Dhandhania
Anuradha Jain

Santhoshi Devi

Suruchi Gandhi

Manob Dutta

B.J Rajeshwar

Lakshmi Khambhampti

Ganesh Prasad

Santosh Bilaney

16,000
16,000

8,000
16,000
6,400
8,000
8,000
8,000

8,000
16,000
16,000

8,000

4,800
4,800
16,000

16,000

8,000
8,000
8,000
8,000
8,000
4,000
8,000

16,000

8,000
80,000
16,000
16,000
16,000
16,000
16,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares
Parmod Krishan Goyal 9,600
Sunil Goyal 16,000
Gurcharan Singh Oberoi 8,000
Tarkesh Harchandani 24,000
Deepak C Arora jointly with 3,200
Krishanlal C Arora
Pooja Sethi jointly with Vinay 8,000
Kumar Sethi
Satish Kumar Mishra 4,800
Jyotsna Puri 34,560
Archna Sharma 16,000
Ajay Kumar Sakhuja 16,000
Adesh Soni 1,600
Radha Krishna Bubna 8,000
Alok Kumar Gupta 16,000
Aditya Gupta jointly with 16,000
Gaurav Gupta
Raj Jain jointly with Jyotsna 8,000
Ajay Leekha jointly with Nisha 44,800
Leekha
Nirman  Advertising Private 3,200
Limited
Rajendra Prakash 4,000
Amit Prakash 4,000
Ramesh Kumar Bhageria 8,000
Kalpana Sharma 16,000
Prithviraj Hiralal Gandhi jointly 3,200
with Sangeeta Prithviraj Gandhi
New Generation Auto Private 8,000
Limited
Vikram Singh jointly with Nanak 8,000
Singh
Balkishan Goyal 11,200
Valarmathy Radhakrishnan 8,000
Chander Kesh Tuteja 8,000
K. Sarath Chandra Kumar 8,000
Ganghadhar M Ramanna 16,000
CK Thomas 11,200
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Sanjay Leekha jointly with
Charu Leekha

Raj Kumar Karamalaputi
Mukesh Kumar Hemnani

Sony A Sadhija

Shilpa Arora

Kaamini Maghesh

Garima Khurana

Anubhav Saini

Omprakash Fulchand Agrawal
Suneeta Shanghari jointly with
Harsha Deva Shanghari

Harsh Deva Shanghari jointly
with Suneeta Shanghari

Harsh Deva Shanghari

Pramod Kataria

Growfast Securities and Credit
Limited

Narottam Dharawat

Niraj Kishor Karia

Nimesh Sudhir Kampani

Ruby Amin Merchant

Mukta Agarwal

G K Venkateswari

Sarju Shah

Jasbirsingh Dhawda

Hitesh Dharawat

Vikash Agarwal

Sanju Kabra

Neeraj Duhan

Vijay Kumar Chopra

Dimple Mansinghka

Anup Kumar Chhibber

Enrich Advisors Private Limited
Anirudh Gupta

Rahul D Thalia

Chirag P Mehta

Deepam Sanghi

208,000

8,000
8,000
8,000
80,000
24,000
32,000
16,000
4,800
48,000

48,000

16,000
16,000
3,200

4,800
30,400
1,600
1,600
8,000
8,000
8,000
9,600
8,000
8,000
1,600
8,000
8,000
16,000
8,000
1,600
8,000
1,600
4,800
1,600
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Unmesh Yagya Sharma

Arun Kumar Dhurka

Shakti Prakash Kapoor
Pallavi Saluja

Dipan Paresh Dalal

Parizad Farrokh Sidhwa

Niraj Mahesh Asher

Jinesh Arvind Gopani

Rahul Jain

Jhilo Vyapaar Private Limited
Indra Kumar Bagri

Gita Madan

Rita Budhraja

D Rishab Singhvi

D Sunil Kumar

L Dharmichand Singhvi

D Prakash Devi

Himanshu Kothari jointly with
Minaxi Kothari

S Vandana Singhvi

R Risha

Vishnu R Makhija jointly with
Vinod V Makhija

Mittal Potfolios Private Limited
Gobindsingh Dhawda

Uttam Bagri

Nihar L Doshi

Sagar Praful Shah

Jayantilal Kantilal Patel
Vinaben Jivanlal Patel

Rajiv Maheshwari

Aniket Ishwardas Baldawa
Rinal Ankit Patel

Mittal Portfolios pvt Itd
Manish Mittal

Ankit Mittal HUF

Vikas Mittal HUF

Manish Mittal HUF

1,600
1,600
8,000
8,000
1,600
12,800
1,600
1,600
3,200
8,000
1,600
8,000
8,000
1,600
1,600
1,600
1,600
11,200

1,600
1,600
1,600

8,000
4,800
8,000
1,600
1,600
6,400
8,000
16

32
9,600
1,600
28,800
75,200
102,080
6,400
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Amin Hasanali Merchant jointly
with Ruby Amin Merchant
Monisha

Rishi Kumar HUF

Amit Kumar

Gopika Rani Aggarwal

Amit Kumar HUF

Shama Rani

Aarti

Anand Gupta

Ravinder Kumar HUF

Anand Gupta HUF

Growfast Securities and Credit
Itd

Saurabh Surabhi Private Limited
Benefix Overseas Private
Limited

Ripunjay Aggarwal jointly with
Megha Aggarwal

Rajendra Kumar jointly with
Viraj Aggarwal

Divyanshu Aggarwal jointly with
Neha Aggarwal

Megha Aggarwal jointly with
Ripunjay Aggarwal

Ripunjay Aggarwal HUF
Rajendra Kumar and Sons HUF
Divyanshu Aggarwal HUF
Amarnath Aggarwal and Sons
HUF

Aditya Aggarwal HUF

Amar Alliance  Consultants
Private Limited jointly with
Amar Alliance Equity Research
Private Limited

Divyana  Overseas  Private
Limited Jointly with Benefix
Overseas Private Limited

1,600

2,000
1,600
1,600
1,600
1,600
2,000
1,200
1,600
1,200
1,600
26,400

1,600
3,200

800
32,000
48,000

1,600
48,000
19,200

8,000
51,520

48,000
5,600

12,800
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Mahendra Rajmal Gadia jointly
with Sadhana Mahendra Gadia
Malkaben Mehta

Enrich Advisors Private Limited
Ajay Kumar

Harishchand Betala jointly with
Usha Betala

Nimesh Sudhir Kampani

Niraj Karia

Prasad Mahadeo Bhagwat

Nirali Jignesh Goehl jointly with
Jignesh Vishnubhai Goehl

Kalpa Rajeev Agarwal

Monish Bhandari

Amit Bhandari

Sweety Kapil Bhandari

Ramesh Kumar Kabra

Rahul Thalia

Geetanjali Sonagra

Hema Siddhartha Chand
Prabodh Gupta

Surinder Singh Dhadwal

Mukta Agarwal

Vishesh Gupta

Nishchal Prakash

Shripal Singh Mohnot jointly
with Sneh Mohnot

Hasmukh L Raichura jointly with
Anjana Hasmukh Raichura
Ankit Jayantibhai Patel

Nilima Paresh Shah Jointly with
Paresh Vimalbhai Shah

Dipak Madhukar Khanwelkar
jointly with Seema Dipak
Khanwelkar

Jasbirsingh Dhawda jointly with
Seema Dipak Khanwelkar

Sumit Agarwal

16

640
16,640
1,600
480

48,000
4,800
80
17,600

1,600
8,000
8,000
24,000
3,200
6,400
80
48,000
4,800
3,200
38,400
32

32

16

32

8,000
16,000

80

8,000

8,000
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative
allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares

Shruthi Sampath Kumar

Anil Kumar Chopra

Praveen Chopra

Jalpa Kinchit Mehta

Sunil Kumar Chandrakant Mehta
Kinchit Sunilkumar Mehta
Laxmikant Ramprasad Kabra
Sunil Kumar Rastogi

Sunil Chandak

Sanju Kabra

Shivkumar Navalkishore Daga
Saroj Shivkumar Daga

Vikash Agarwal

Ashok Kumar PCG

G Kumaresan

Tarun Gupta

Tarun Gupta jointly with Jyoti
Gupta

Jyoti Gupta jointly with Tarun
Gupta

Ishwari Prasad Gupta jointly
with Tarun Gupta

Shrinivas  Prabhakar  Shenai
jointly with Shanti Shrinivas
Shenai

Srinath Prasad PK

Arun Kumar Ratanchand
Jasyhree Sanjay Damani

3A Financial Services Limited
Jasbirsingh Gobindsingh
Dhawda

Adinarayan Kartik

Sunil Kumar Gupta

Darshana Devi

Anju Gupta

Sunil Kumar Gupta

Shammi Goel

Atul Sethi

48
16,000
16,000

320
320
320
3,200
64,000
3,200
6,400
14,400
40,000
44,800
24,000
12,800
1,600
32,000

6,400
14,400

48

320
160
1,600
2,528
4,800

800
1,600
1,600
1,600
1,600
3,200
3,200
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Date of Reasons/ Nature  Number of Name(s) of allottee(s) and details of equity shares  Face value per Issue price per Nature of Cumulative

allotment" of allotment equity shares allotted per allottee equity share equity share  consideration number of
allotted (€3] (€3) equity shares
Radhika Gupta 1,600
Simmi Sethi 4,800
Sagar Doke 160
January 11, 2025 Bonus issue in the 19,676,700  Allotted to 5,372 Sharcholders. Please see Annexure A 5.00 N.A. N.A. 39,353,400
ratio of one Equity on page 491, for the list of allottees and numbers of
Share for every Equity Shares allotted.
Equity Share held

* Holders of Equity Shares allotted pursuant to these allotments (*“Stated Shares”’) were provided an exit opportunity in accordance with the process as set forth in the SEBI circulars - CIR/CFD/DIL3/18/2015
and CFD/DIL3/CIR/P/2016/53 dated December 31, 2015, and May 3, 2016 respectively. For further details, please see “Risk Factors — We have made certain issuances and allotments of our Equity Shares
which are not in compliance with section 67(3) of the Companies Act 1956~ on page 35.

#  Our Company does not have access to certain corporate records in relation to these allotments, including, (i) Form 2 in respect of the allotment of 180 equity shares on November 9, 1984, (ii) Form 23 in
respect of the special resolution passed for the further issue made on October 18, 1993, (iii) Form 23 for the special resolution passed for the further issue of equity shares made on June 28, 1990; and (iv)
list of allottees attached to Form 2 in relation to the allotments of equity shares made on December 1, 1995. For further details, see “Risk Factors — There have been instances of delayed filings, certain of
our corporate records not being traceable and there being inadvertent errors while filing the requisite forms” on page 41.

() All the shares were fully paid-up equity share at the time of allotment.

($)  This includes 5,360 Shareholders who had demat accounts including Equity Shares belonging to 13 Shareholders, holding Equity Shares in physical form at the time of allotment of such bonus Equity Shares,
which were held by the Company in an escrow account pending the dematerialisation.

Except for allotments made on December 1, 1995 for allotment of 203,650 equity shares by way of a further issue, and on March 20, 1996 for allotment of 51,000 equity
shares by way of a further issue, our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable, with respect to issuance
of Equity Shares from the date of incorporation of our Company till the date of filing of this Red Herring Prospectus. For details, see “Risk Factors — There have been
instances of delayed filings, certain of our corporate records not being traceable and there being inadvertent errors while filing the requisite forms” and “Risk Factors
— We have made certain issuances and allotments of our Equity Shares which were not in compliance with section 67(3) of the Companies Act, 1956 on pages 41 and
35, respectively.

Preference share capital history of our Company
Our Company has no outstanding preference shares as on the date of this Red Herring Prospectus.
Equity shares issued for consideration other than cash or by way of bonus issue

Except as set out below, our Company has not issued any equity shares for consideration other than cash or through bonus issue since its incorporation:

Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares equity share equity share accrued to our
allotted (€3] (€3] Company
July 2, 1991 Bonus issue in the Name of the allottee Number of equity shares 5,000 100.00 N.A N.A.
ratio of one equity allotted
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company
share for every Madhu Bhushan Khurana 2,500
equity share held Vimal Khurana 1,220
M.L. Mehra 30
Sunita Shinghari 50
H.D. Shinghari 50
Suresh Sood 40
Bhushan Kumar 10
H.L. Leekha 50
Dewan Chand 50
Alok Mathur 50
Mahendra Pratap 10
Sushma Vij 50
Raj Bilaney 30
Sanjay Leekha 100
Charu Leekha 150
Studds Electricals Private Limited 10
Chand Khurana 100
Sidhartha Bhushan Khurana 250
Gaurav Khurana 250
September 27, Bonus issue in the Name of allottee Number of equity shares 200,000 10.00 N.A. N.A.
1994 ratio of one equity allotted
share for every Madhu Bhushan Khurana 100,000
equity share held Vimal Khurana 24,400
M.L Mehra 600
Sunita Shinghari 1,000
H.D. Shinghari 1,000
Suresh Sood 800
Bhushan Kumar 200
H.L Leekha 1,000
Dewan Chandan 1,000
Alok Mathur 1,000
Mahendra Pratap 200
Sushma Vij 1,000
Raj Bilaney 600
Sanjay Leekha 2,000
Charu Leekha 3,000
Chand Khurana 2,000
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company
Studds Electricals Private Limited 200
Sidhartha Bhushan Khurana 5,000
Gaurav Khurana 5,000
Ravi Bhushan Khurana 50,000
July 5, 1995 Bonus issue in the Name of the allottee Number of equity shares 200,000 10.00 N.A. N.A.
ratio of one equity allotted
share for every two Madhu Bhushan Khurana 100,000
equity shares held  Vimal Khurana 24,400
M.L Mehra 600
Sunita Shinghari 1,000
H.D. Shinghari 1,000
Suresh Sood 800
Bhushan Kumar 200
H.L Leekha 1,000
Dewan Chandan 1,000
Alok Mathur 1,000
Mabhendra Pratap 200
Sushma Vij 1,000
Raj Bilaney 600
Sanjay Leekha 2,000
Charu Leekha 3,000
Chand Khurana 2,000
Studds Electricals Private Limited 200
Sidhartha Bhushan Khurana 5,000
Gaurav Khurana 5,000
Ravi Bhushan Khurana 50,000
July 16,2018 Bonus issue in the Name of the allottee Number of equity shares 17,490,400 5.00 N.A. N.A.

ratio of eight equity
shares for every
equity share held

allotted
Madhu Bhushan Khurana 9,682,560
Suruchi Gandhi 57,600
Suruchi Gandhi 41,600
Sushma Vu 57,600
Sanjay Leekha 528,000
Charu Leekha 249,600
Sidhartha Bhushan Khurana 2,501,760
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company

S.E Shoes Private Limited (formerly
Studds Electricals Private Limited)

Chand Khurana

Nain Tara Mehta

VS Singhal jointly with Sneh Singhal
Kaamini Magesh jointly with Magesh
Chandra

M Palaniappan

Psychotropics Leasing and Finance Private
Limited

Ajay Kumar Sakhuja

S Rajasekaran

Rita Davendra Udani

Bapuji Murugesan

Daisy Yezdi Doodhwala

Poonam Modi

Rajendra Kumar Khemka

Kanta Khemka

Praveen Kumar Chopra

Umesh Punamiya jointly with Dilip

G Suresh Babu

Satish Chander Khurana

Rity C Thomas

Asha Rani Sukhija

Dheeraj Khurana

Virender D Khanna jointly with Darshan
Kumar Khanna

Anuradha Bhatia

Shanker Dev Choudhry

Santosh Kumar Agrawal jointly with
Neelam Devi

Gurudev Singh Kohli jointly with Sanjay
Mahadev Natu

Gurbachan Singh Parwana

Dilip Jain

Mohan Rao Potnuru jointly with Buchi
Raju Ponnaganti

11,520

1,465,600
25,600
16,000
16,000

16,000
16,000

12,800
16,000
16,000
16,000
16,000
1,600
8,000
8,000
16,000
16,000
8,000
16,000
6,400
8,000
8,000
8,000

8,000
16,000
16,000

8,000
4,800

4,800
16,000
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company

Naresh Agarwal jointly with Kusum
Agarwal

Nimmi Raina

Manish Chandna

Kavita Chandna

Manish Chandna

Bishnu Kumar

Anand Ragaswamy

Rajesh Kumar Dhandhania jointly with
Reni Dhandhania

Anuradha Jain

Santhoshi Devi

Suruchi Gandhi

Manob Dutta

B.J Rajeshwar

Lakshmi Khambhampti

Ganesh Prasad

Santosh Bilaney

Parmod Krishan Goyal

Sunil Goyal

Gurcharan Singh Oberoi

Tarkesh Harchandani

Deepak C Arora jointly with Krishanlal C
Arora

Pooja Sethi Jointly with Vinay Kumar
Sethi

Satish Kumar Mishra

Jyotsna Puri

Archna Sharma

Ajay Kumar Sakhuja

Adesh Soni

Radha Krishna Bubna

Alok Kumar Gupta

Aditya Gupta jointly with Gaurav Gupta
Raj Jain jointly with Jyotsna

Ajay Leekha jointly with Nisha Leekha
Nirman Advertising Private Limited
Rajendra Prakash

16,000

8,000
8,000
8,000
8,000
8,000
4,000
8,000

16,000
8,000
80,000
16,000
16,000
16,000
16,000
16,000
9,600
16,000
8,000
24,000
3,200

8,000

4,800
34,560
16,000
16,000

1,600

8,000
16,000
16,000

8,000
44,800

3,200

4,000
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company

Amit Prakash

Ramesh Kumar Bhageria

Kalpana Sharma

Prithviraj Hiralal Gandhi jointly with
Sangeeta Prithviraj Gandhi

New Generation Auto Private Limited
Vikram Singh jointly with Nanak Singh
Balkishan Goyal

Valarmathy Radhakrishnan

Chander Kesh Tuteja

K. Sarath Chandra Kumar

Ganghadhar M Ramanna

CK Thomas

Sanjay leekha Jointly with Charu Leekha
Raj Kumar Karamalaputi

Mukesh Kumar Hemnani

Sony A Sadhija

Shilpa Arora

Kaamini Maghesh

Garima Khurana

Anubhav Saini

Omprakash Fulchand Agrawal

Suneeta Shanghari jointly with Harsha
Deva Shanghari

Harsh Deva Shanghari jointly with Suneeta
Shanghari

Harsh Deva Shanghari

Pramod Kataria

Growfast Securities and Credit Limited
Narottam Dharawat

Niraj Kishor Karia

Nimesh Sudhir Kampani

Ruby Amin Merchant

Mukta Agarwal

G K Venkateswari

Sarju Shah

Jasbirsingh Dhawda

Hitesh Dharawat

4,000
8,000
16,000
3,200

8,000
8,000
11,200
8,000
8,000
8,000
16,000
11,200
208,000
8,000
8,000
8,000
80,000
24,000
32,000
16,000
4,800
48,000

48,000

16,000
16,000
3,200
4,800
30,400
1,600
1,600
8,000
8,000
8,000
9,600
8,000
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company

Vikash Agarwal

Sanju Kabra

Neeraj Duhan

Vijay Kumar Chopra

Dimple Mansinghka

Anup Kumar Chhibber

Enrich Advisors Private Limited
Anirudh Gupta

Rahul D Thalia

Chirag P Mehta

Deepam Sanghi

Unmesh Yagya Sharma

Arun Kumar Dhurka

Shakti Prakash Kapoor

Pallavi Saluja

Dipan Paresh Dalal

Parizad Farrokh Sidhwa

Niraj Mahesh Asher

Jinesh Arvind Gopani

Rahul Jain

Jhilo Vyapaar Private Limited
Indra Kumar Bagri

Gita Madan

Rita Budhraja

D Rishab Singhvi

D Sunil Kumar

L Dharmichand Singhvi

D Prakash Devi

Himanshu Kothari jointly with Minaxi
Kothari

S Vandana Singhvi

R Risha

Vishnu R Makhija jointly with Vinod V
Makhija

Mittal Potfolios Private Limited
Gobindsingh Dhawda

Uttam Bagri

Nihar L Doshi

8,000
1,600
8,000
8,000
16,000
8,000
1,600
8,000
1,600
4,800
1,600
1,600
1,600
8,000
8,000
1,600
12,800
1,600
1,600
3,200
8,000
1,600
8,000
8,000
1,600
1,600
1,600
1,600
11,200

1,600
1,600
1,600

8,000
4,800
8,000
1,600
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company

Sagar Praful Shah

Jayantilal Kantilal Patel

Vinaben Jivanlal Patel

Rajiv Maheshwari

Aniket Ishwardas Baldawa

Rinal Ankit Patel

Mittal Portfolios Private Limited

Manish Mittal

Ankit Mittal HUF

Vikas Mittal HUF

Manish Mittal HUF

Amin Hasanali Merchant jointly with
Ruby Amin Merchant

Monisha

Rishi Kumar HUF

Amit Kumar

Gopika Rani Aggarwal

Amit Kumar HUF

Shama Rani

Aarti

Anand Gupta

Ravinder Kumar HUF

Anand Gupta HUF

Growfast Securities and Credit Limited
Saurabh Surabhi Private Limited

Benefix Overseas Private Limited
Ripunjay Aggarwal jointly with Megha
Aggarwal

Rajendra Kumar jointly with Viraj
Aggarwal

Divyanshu Aggarwal jointly with Neha
Aggarwal

Megha Aggarwal jointly with Ripunjay
Aggarwal

Ripunjay Aggarwal HUF

Rajendra Kumar and Sons HUF
Divyanshu Aggarwal HUF

Amarnath Aggarwal and Sons HUF

1,600
6,400
8,000
16

32
9,600
1,600
28,800
75,200
102,080
6,400
1,600

2,000
1,600
1,600
1,600
1,600
2,000
1,200
1,600
1,200
1,600
26,400
1,600
3,200
800

32,000
48,000

1,600
48,000
19,200

8,000
51,520
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company

Aditya Aggarwal HUF

Amar Alliance Consultants Private
Limited jointly with Amar Alliance Equity
Research Private Limited

Divyana Overseas Private Limited Jointly
with Benefix Overseas Private Limited
Mahendra Rajmal Gadia jointly with
Sadhana Mahendra Gadia

Malkaben Mehta

Enrich Advisors Private Limited

Ajay Kumar

Harishchand Betala jointly with Usha
Betala

Nimesh Sudhir Kampani

Niraj Karia

Prasad Mahadeo Bhagwat

Nirali Jignesh Goehl jointly with Jignesh
Vishnubhai Goehl

Kalpa Rajeev Agarwal

Monish Bhandari

Amit Bhandari

Sweety Kapil Bhandari

Ramesh Kumar Kabra

Rahul Thalia

Geetanjali Sonagra

Hema Siddhartha Chand

Prabodh Gupta

Surinder Singh Dhadwal

Mukta Agarwal

Vishesh Gupta

Nishchal Prakash

Shripal Singh Mohnot jointly with Sneh
Mohnot

Hasmukh L Raichura jointly with Anjana
Hasmukh Raichura

Ankit Jayantibhai Patel

Nilima Paresh Shah Jointly with Paresh
Vimalbhai Shah

48,000
5,600

12,800
16

640
16,640
1,600
480

48,000
4,800
80
17,600

1,600
8,000
8,000
24,000
3,200
6,400
80
48,000
4,800
3,200
38,400
32

32

16

32

8,000
16,000
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company

Dipak Madhukar Khanwelkar jointly with
Seema Dipak Khanwelkar

Jasbirsingh Dhawda jointly with Seema
Dipak Khanwelkar

Sumit Agarwal

Shruthi Sampath Kumar

Anil Kumar Chopra

Praveen Chopra

Jalpa Kinchit Mehta

Sunil Kumar Chandrakant Mehta

Kinchit Sunilkumar Mehta

Laxmikant Ramprasad Kabra

Sunil Kumar Rastogi

Sunil Chandak

Sanju Kabra

Shivkumar Navalkishore Daga

Saroj Shivkumar Daga

Vikash Agarwal

Ashok Kumar PCG

G Kumaresan

Tarun Gupta

Tarun Gupta jointly with Jyoti Gupta
Jyoti Gupta jointly with Tarun Gupta
Ishwari Prasad Gupta jointly with Tarun
Gupta

Shrinivas Prabhakar Shenai jointly with
Shanti Shrinivas Shenai

Srinath Prasad PK

Arun Kumar Ratanchand

Jasyhree Sanjay Damani

3A Financial Services Limited
Jasbirsingh Gobindsingh Dhawda
Adinarayan Kartik

Sunil Kumar Gupta

Darshana Devi

Anju Gupta

Sunil Kumar Gupta

Shammi Goel

80
8,000
8,000

16,000
16,000
320
320
320
3,200
64,000
3,200
6,400
14,400
40,000
44,800
24,000
12,800
1,600
32,000
6,400
14,400

48

320

160
1,600
2,528
4,800

800
1,600
1,600
1,600
1,600
3,200
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Date of allotment Nature of Names of allottees Number of  Face value per Issue price per Benefits
allotment equity shares  equity share equity share  accrued to our
allotted (€3] (€3) Company
Atul Sethi 3,200
Radhika Gupta 1,600
Simmi Sethi 4,800
Sagar Doke 160
19,676,700 5.00 N.A. N.A.

Bonus issue in the Allotted to 5,372 Shareholders. Please see Annexure A on page 491, for
ratio of one Equity the list of allottees and numbers of Equity Shares allotted.

Share for every

Equity Share held
This includes 5,360 Shareholders who had demat accounts including Equity Shares belonging to 13 Shareholders, holding Equity Shares in physical form at the time of allotment of such bonus Equity Shares

January 11, 2025

%)

which were held by the Company in an escrow account pending the dematerialisation.

118



Shares issued out of revaluation reserves
Our Company has not issued any shares out of revaluation reserves since its incorporation.
Allotment of equity shares pursuant to schemes of arrangement

Our Company has not issued or allotted any equity shares pursuant to any scheme approved under Sections
391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Issue of equity shares in the last one year at a price lower than the Offer Price

Except as disclosed in “-Equity shares issued for consideration other than cash or by way of bonus issue”,
our Company has not issued equity shares in one year immediately preceding the date of this Red Herring
Prospectus at a price lower than the Offer Price.

Issue of equity shares under employee stock option schemes

As on the date of this Red Herring Prospectus, our Company does not have any employee stock option
scheme.

[Remained of the page has been intentionally left blank)
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8. History of the share capital held by our Promoters
(a) Build-up of Promoters’ shareholding in our Company

As on the date of this Red Herring Prospectus, our Promoters hold, in aggregate, 27,624,920 Equity Shares, which constitutes 70.20% of the issued, subscribed and paid-
up pre-Offer equity share capital of our Company.

Set forth below is the build-up of the equity shareholding of our Promoters, since incorporation of our Company.

Date of allotment/ Number of Face value ()  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer % of post-Offer equity
transfer equity shares price R) consideration transfer equity share capital share capital®
Madhu Bhushan Khurana
March 1, 1983 10 100.00 100.00 Cash Subscription to the MOA Negligible [e]
March 12, 1984 100 100.00 100.00 Cash Further issue 0.01 [e]
November 9, 1984 90 100.00 100.00 Cash Further issue Negligible [o]
June 30, 1986 600 100.00 100.00 Cash Further issue 0.03 [o]
June 27, 1987 600 100.00 100.00 Cash Further issue 0.03 [e]
June 28, 1990 1,100 100.00 100.00 Cash Further issue 0.06 [e]
July 2, 1991 2,500 100.00 N.A. N.A. Bonus issue in the ratio of one equity 0.13 [e]
share for every equity share held
October 18, 1993 5,000 100.00 100.00 Cash Further issue 0.25 [e]

Pursuant to a resolution passed by the board on September 1, 1994 and a shareholders’ resolution dated September 26,1994, each equity share of the Company of face value of ¥ 100.00
each was split into 10 equity shares of ¥ 10.00 each. Accordingly, 10,000 paid-up equity shares of face value of X 100 each held by Madhu Bhushan Khurana were split into 100,000 equity
shares of face value of ¥ 10 each.

September 27, 1994 100,000 10.00 N.A. N.A. Bonus issue in the ratio of one equity 0.51 [e]
share for every equity share held

July 5, 1995 100,000 10.00 N.A. N.A. Bonus issue in the ratio of one equity 0.51 [e]
share for every two equity shares held

December 1, 1995 38,800 10.00 10.00 Cash Rights issue™ 0.20 [e]

December 1, 1995 (16,000) 10.00 35.00 Cash Transfer to Sanjay Leekha (0.08) [e]

December 1, 1995 (1,000) 10.00 32.00 Cash Transfer to Nain Tara Mehta (0.01) [e]

January 29, 1999 87,840 10.00 13.00 Cash Acquisition from Vimal Khurana 0.45 [®]

January 29, 1999 100,000 10.00 13.00 Cash Acquisition from Studds Limited 0.51 [®]

January 29, 1999 155,900 10.00 13.00 Cash Acquisition from Ravi Bhushan 0.79 [e]
Khurana

January 29, 1999 18,000 10.00 13.00 Cash Acquisition from Gaurav Khurana 0.09 [e]

February 23, 1999 (60,000) 10.00 10.00 Cash Transfer to Chand Khurana (0.30) [e]

February 23, 1999 (40,000) 10.00 10.00 Cash Transfer to Sidhartha Bhushan (0.20) [e]
Khurana

May 6, 2000 3,000 10.00 22.00 Cash Acquisition from Sudarshan Kumar 0.02 [e]
Khanna
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Date of allotment/ Number of Face value ()  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer % of post-Offer equity

transfer equity shares price ) consideration transfer equity share capital share capital®

August 1, 2000 1,000 10.00 35.00 Cash Acquisition from Satish Chand Gupta 0.01 [e]
jointly held with Shashi Gupta

August 1, 2000 1,000 10.00 23.50 Cash Acquisition from Parvinder Singh 0.01 [e]

August 1, 2000 1,000 10.00 23.50 Cash Acquisition from Baljeet Singh 0.01 [e]

August 1, 2000 1,000 10.00 11.50 Cash Acquisition from Agya Kaur jointly 0.01 [e]
held with Jatinder Pal Singh

May 5, 2001 500 10.00 35.00 Cash Acquisition from Sidhartha Gupta Negligible [o]

May 5, 2001 500 10.00 25.00 Cash Acquisition from Sarita Sunil Chheda Negligible [e]
jointly held with Sunil Jayantilal
Chheda

May 5, 2001 500 10.00 25.00 Cash Acquisition from Sunil Jayantilal Negligible [e]
Chheda jointly held with Sarita Sunil
Chheda

May 5, 2001 500 10.00 25.00 Cash Acquisition from Kasturben J Chheda Negligible [o]

May 5, 2001 500 10.00 25.00 Cash Acquisition from Maya Bhowmik Negligible [e]

August 25, 2001 1,000 10.00 25.00 Cash Acquisition from Sandeep jointly held 0.01 [e]
with S.K. Sakhuja

August 25, 2001 2,000 10.00 25.00 Cash Acquisition from Kanchan Ramanjula 0.01 [e]
Reddy

August 25, 2001 500 10.00 35.00 Cash Acquisition from Archana Gupta Negligible [e]

August 25, 2001 1,000 10.00 25.00 Cash Acquisition from Rakhee jointly with 0.01 [e]
S.K. Sakhuja

August 25, 2001 1,000 10.00 25.00 Cash Acquisition from Brij Mohan Doot 0.01 [e]

August 25 2001 1,000 10.00 10.00 Cash Acquisition from Lajja Malhotra 0.01 [e]
jointly held with Rajesh Malhotra

March 4, 2002 1,000 10.00 38.00 Cash Acquisition from VK Kapoor 0.01 [e]

March 4, 2002 1,000 10.00 25.00 Cash Acquisition from Jasminder Singh 0.01 [e]
Narang jointly with Darshan Singh
Matta

September 3, 2002 1,000 10.00 25.00 Cash Acquisition from Bhupinder Singh 0.01 [e]
Chhabra

September 3, 2002 1,000 10.00 25.00 Cash Acquisition from Bhupinder Singh 0.01 [e]
Chhabra

November 18, 2002 1,000 10.00 25.00 Cash Acquisition from Bhupinder Singh 0.01 [e]
Chhabra

September 1, 2003 1,000 10.00 26.00 Cash Acquisition from Bhupinder Kaur 0.01 [e]

Sethi
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Date of allotment/ Number of Face value ()  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer % of post-Offer equity
transfer equity shares price ) consideration transfer equity share capital share capital®

August 16, 2004 1,000 10.00 32.00 Cash Acquisition from Sunil Kumar Pratap 0.01 [e]
Rai Upadhyay jointly held with
Rajesh Kumar Pratap Rai Upadhyay

August 16, 2004 1,000 10.00 35.00 Cash Acquisition from Krishan Nagpal 0.01 [e]
jointly held with Parul Nagpal

April 23,2005 1,000 10.00 32.50 Cash Acquisition from Adarsh Kumar 0.01 [o]
jointly with Vani Agarwal

April 23, 2005 1,000 10.00 32.50 Cash Acquisition from Vivek Kumar 0.01 [e]
jointly held with Amar Kumar

April 23,2005 1,000 10.00 32.50 Cash Acquisition from Asha Rani jointly 0.01 [e]
held with Amar Kumar

April 23,2005 1,000 10.00 32.50 Cash Acquisition from Amar Kumar jointly 0.01 [e]
held with Asha Rani

March 24, 2006 1,000 10.00 37.00 Cash Acquisition from Anant Kumar 0.01 [®]
Agarwal

April 5, 2010 500 10.00 37.00 Cash Acquisition from Harpal Singh Negligible [e]

January 11, 2011 1,000 10.00 43.00 Cash Acquisition from Mukesh Naraindas 0.01 [e]
Ashar

November 9, 2013 1,000 10.00 65.00 Cash Acquisition from Gurvinder Singh 0.01 [e]

January 12, 2014 500 10.00 65.00 Cash Acquisition from Arunagiri Bhadra Negligible [e]
Setty Kumar

February 11, 2014 1,000 10.00 65.00 Cash Acquisition from Anil Kumar Hanslas 0.01 [e]

September 18, 2015 500 10.00 80.00 Cash Acquisition from Usha Dua Negligible [e]

July 18,2016 (17,700) 10.00 Nil NA Transfer (gift) to Sidhartha Bhushan (0.09) [e]
Khurana

July 18, 2017 1,720 10.00 400.00 Cash Acquisition from Bhushan Kumar 0.01 [e]

July 18,2017 (5,000) 10.00 Nil NA Transfer (Gift) to Sidhartha Bhushan (0.03) [e]
Khurana

November 2, 2017 1,000 10.00 1,300.00 Cash Acquisition from Swaran Khurana 0.01 [e]

December 7, 2017 500 10.00 900.00 Cash Acquisition from Tamanna Gulati Negligible [e]

December 26, 2017 3,000 10.00 3,000.00 Cash Acquisition from Jugal Kishore Arora 0.02 [®]

January 6, 2018 1,000 10.00 2,950.00 Cash Acquisition from Ram Lal Jaiswal 0.01 [e]

January 6, 2018 1,000 10.00 2,400.00 Cash Acquisition from Firdause Rab 0.01 [e]

January 6, 2018 1,000 10.00 2,500.00 Cash Acquisition from Satish Juneja 0.01 [eo]

January 16, 2018 500 10.00 2,300.00 Cash Acquisition from Dinesh Kumar Negligible [e]
Gupta

March §, 2018 600 10.00 3,000.00 Cash Acquisition from Sanjay Leekha and Negligible [e]
Charu Leekha

April 9, 2018 500 10.00 3,000.00 Cash Acquisition from Subramanya Chari Negligible [e]

Kancherla

122



Date of allotment/ Number of Face value ()  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer % of post-Offer equity
transfer equity shares price (3) consideration transfer equity share capital share capital®®

Pursuant to a resolution passed by the board dated June 8, 2018, and shareholders’ resolution dated July 7, 2018 each equity share of the Company of face value of % 10 each was split into
two equity shares of X 5 each. Accordingly, 605,160 paid-up equity shares of face value of % 10 each held by Madhu Bhushan Khurana were split into 1,210,320 equity shares of face value
of X 5 each.

July 16,2018 9,682,560 5.00 N.A. N.A. Bonus issue in the ratio of eight equity 24.60 [e]
share for every equity share held

July 25,2022 (20,000) 5.00 Nil N.A. Transfer (Gift) to Sidhartha Bhushan (0.05) [e]
Khurana

July 25,2023 (5,100) 5.00 Nil N.A. Transfer Gift to Sidhartha Bhushan (0.01) [®]
Khurana

July 30, 2024 (1,000,000) 5.00 Nil N.A. Transfer Gift to Sidhartha Bhushan (2.54) [e]
Khurana

December 17, 2024 (2,400,000) 5.00 Nil N.A. Transfer Gift to Sidhartha Bhushan (6.10) [e]
Khurana

January 11, 2025 7,467,780 5.00 N.A N.A. Bonus issue in the ratio of one Equity 18.98 [e]
Share for every Equity Share held

Total 14,935,560 37.95 [e]

Sidhartha Bhushan Khurana
June 28, 1990 250 100.00 100.00 Cash Further issue 0.01 [e]
July 2, 1991 250 100.00 N.A. N.A. Bonus issue in the ratio of one equity 0.01 [e]

share for every equity share held
Pursuant to a resolution passed by the board on September 1, 1994, and a shareholders’ resolution dated September 26,1994, each equity share of the Company of face value of X 100.00
each was split into 10 equity shares of % 10.00 each. Accordingly, 500 paid-up equity shares of face value of ¥ 10 each held by Sidhartha Bhushan Khurana were split into 5,000 equity
shares of face value of 10 each.

September 27, 1994 5,000 10.00 N.A. N.A. Bonus issue in the ratio of one equity 0.03 [e]
share for every equity share held

July 5, 1995 5,000 10.00 N.A. N.A. Bonus issue in the ratio of one equity 0.03 [e]
share for every two equity shares held

December 1, 1995 15,000 10.00 10.00 Cash Rights issue 0.08 [e]

January 29, 1999 4,500 10.00 13.00 Cash Acquisition from Ravi Bhushan 0.02 [e]
Khurana

February 23, 1999 40,000 10.00 10.00 Cash Acquisition from Madhu Bhushan 0.20 [e]
Khurana

August 25, 2001 500 10.00 29.00 Cash Acquisition from Arunjit Kaur Kohli Negligible [e]

March 4, 2002 1,000 10.00 35.00 Cash Acquisition from Sunita Gupta jointly 0.01 [e]
held with Rajiv Gupta

March 4, 2002 500 10.00 35.00 Cash Acquisition from Surbhi Gupta jointly Negligible [e]
held with Jitendra Kumar

August 16, 2004 1,000 10.00 27.50 Cash Acquisition from Krishan Rathi 0.01 [e]

jointly held with Shravan Rathi
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Date of allotment/ Number of Face value ()  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer % of post-Offer equity
transfer equity shares price ) consideration transfer equity share capital share capital®

January 2, 2006 1,000 10.00 38.00 Cash Acquisition from Darshana Goel 0.01 [e]
jointly held with Bhamma Nand Goel

February 19, 2006 2,160 10.00 37.00 Cash Acquisition from Vikas Mehra 0.01 [e]

June 15, 2006 1,000 10.00 38.00 Cash Acquisition from Amyn Alibhai 0.01 [e]
Premji jointly held with Noorunissa
Karim Premji

September 6, 2006 500 10.00 32.00 Cash Acquisition from Vineet Kumar Negligible [o]

September 29, 2006 1,000 10.00 35.00 Cash Acquisition from Sunil Khurana 0.01 [o]

December 26, 2006 1,000 10.00 35.00 Cash Acquisition from Rajni Khurana 0.01 [e]

March 5, 2007 1,500 10.00 35.00 Cash Acquisition from Manju Meharia 0.01 [e]

August 8, 2007 1,000 10.00 36.00 Cash Acquisition from Bhagirath Kumar 0.01 [e]
jointly held with Karmendra Kumar

October 4, 2007 1,000 10.00 36.00 Cash Acquisition from Himanshu Dwivedi 0.01 [o]

October 10, 2007 1,000 10.00 36.00 Cash Acquisition from Dheeraj Parashar 0.01 [e]

November 23, 2007 1,000 10.00 35.00 Cash Acquisition from Ahmed Farishta 0.01 [e]

January 15, 2008 500 10.00 42.00 Cash Acquisition from Swaran Sachdev Negligible [e]
joinly held with Rajendra Sachdev

January 15, 2008 1,000 10.00 42.00 Cash Acquisition from Ranjeeka Sachdev 0.01 [e]
jointly held with Rajendra Sachdev

January 15, 2008 500 10.00 42.00 Cash Acquisition from Rajendra Sachdev Negligible [e]
jointly with Vivek Sachdev

January 15, 2008 500 10.00 42.00 Cash Acquisition from Rajendra Sachdev Negligible [e]
jointly held with Vivek Sachdev

March 20, 2008 1,000 10.00 41.00 Cash Acquisition from Ramesh Dave 0.01 [®]

March 26, 2008 1,000 10.00 45.00 Cash Acquisition from Surinder Kumar 0.01 [o]
Khandelwal

July 19, 2008 1,000 10.00 42.00 Cash Acquisition from Neerja Mehta 0.01 [e]

March 24, 2009 1,000 10.00 40.00 Cash Acquisition from Harish Kumar 0.01 [e]

December 15, 2009 500 10.00 43.00 Cash Acquisition from Gautam Shiva Negligible [e]

January 25, 2010 1,000 10.00 45.00 Cash Acquisition from Alliance 0.01 [e]
Automotives Private Limited

January 25, 2010 1,000 10.00 40.00 Cash Acquisition from Ajay Kumar Singh 0.01 [e]

February 13,2010 1,000 10.00 38.00 Cash Acquisition from Anil Kumar 0.01 [e]

February 13, 2010 1,000 10.00 42.00 Cash Acquisition from Geeta Goel 0.01 [e]

February 13, 2010 500 10.00 42.00 Cash Acquisition from Madan Lal Agarwal Negligible [e]
jointly held with Satish Chandra
Agarwal

February 15, 2010 500 10.00 39.00 Cash Acquisition from Dharam Pal Dua Negligible [e]
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Date of allotment/ Number of Face value ()  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer % of post-Offer equity
transfer equity shares price ) consideration transfer equity share capital share capital®
February 15, 2010 1,000 10.00 39.00 Cash Acquisition from Rehmat Bibi M. 0.01 [e]
Naeem Hakeem with Khadija Bibi M
Farooq Hakam
February 15, 2010 500 10.00 39.00 Cash Acquisition from Raj Rani Negligible [e]
February 15, 2010 1,000 10.00 38.00 Cash Acquisition from Rachna Kejriwal 0.01 [e]
jointly held with Prabhat Kumar
Kejriwal
February 15, 2010 1,500 10.00 40.00 Cash Acquisition from Pradip Kumar 0.01 [e]
Megotia and Hem Lata Devi Megotia
February 15, 2010 1,000 10.00 40.00 Cash Acquisition from Meena Devi 0.01 [e]
Megotia jointly with Sanjay Kumar
Megotia
February 15, 2010 1,000 10.00 45.00 Cash Acquisition from K. Asokan 0.01 [o]
February 15, 2010 1,000 10.00 40.00 Cash Acquisition from Kimple Parmar 0.01 [o]
February 15, 2010 1,000 10.00 39.00 Cash Acquisition from Khadija Bibi M 0.01 [e]
Farooque Hakeem jointly with
Rehmat Bibi and M Naecem Hakeem
February 15, 2010 1,000 10.00 40.00 Cash Acquisition from Satya Pal Singh 0.01 [e]
February 15, 2010 1,000 10.00 40.00 Cash Acquisition from Hasmukh Dave 0.01 [e]
February 15, 2010 500 10.00 40.00 Cash Acquisition from Neelima Soni Negligible [e]
May 28,2010 500 10.00 40.00 Cash Acquisition from Gopal Chandra Negligible [e]
Moonka
May 28,2010 500 10.00 40.00 Cash Acquisition from Ashok Kumar Negligible [e]
Agarwal
July 26,2010 500 10.00 40.00 Cash Acquisition from Anup Kumar jointly Negligible [e]
with Dharmendra Kumar
February 20, 2012 500 10.00 40.00 Cash Acquisition from Ajay Kumar Pandey Negligible [e]
December 3, 2013 1,000 10.00 65.00 Cash Acquisition from Nargis Madan 0.01 [e]
September 18, 2015 1,000 10.00 75.00 Cash Acquisition from Kashmiri Lal 0.01 [e]
Narang
December 17, 2015 1,000 10.00 80.00 Cash Acquisition from Kuldeep Sharma 0.01 [e]
January 27, 2016 500 10.00 80.00 Cash Acquisition from Suresh Parashar Negligible [e]
February 8, 2016 1,000 10.00 90.00 Cash Acquisition from Jigna Patel 0.01 [e]
July 18,2016 17,700 10.00 Nil NA Transfer (Gift) from Madhu Bhushan 0.09 [o]
Khurana
July 18, 2016 4,000 10.00 Nil NA Transfer (Gift) from Chand Khurana 0.02 [e]
January 19, 2017 1,000 10.00 85.00 Cash Acquisition from Rajinder Kumar 0.01 [e]
March 27, 2017 1,000 10.00 35.00 Cash Acquisition from Harjinder Singh 0.01 [e]
July 18,2017 5,000 10.00 Nil NA Transfer (Gift) from Madhu Bhushan 0.03 [®]

Khurana
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Date of allotment/ Number of Face value ()  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer % of post-Offer equity
transfer equity shares price (3) consideration transfer equity share capital share capital®®

August 23, 2017 1,000 10.00 380.00 Cash Acquisition from Uma Kakar 0.01 [o]

August 23,2017 500 10.00 400.00 Cash Acquisition from Ritesh Kumar Negligible [e]
Gupta

November 2, 2017 500 10.00 2,000.00 Cash Acquisition from Reena Thakkar Negligible [e]

November 2, 2017 500 10.00 2,000.00 Cash Acquisition from Prem Lata Thakkar Negligible [e]

November 2,2017 500 10.00 2,000.00 Cash Acquisition from Surinder Pal Gulati Negligible [o]

December 7, 2017 1,000 10.00 2,100.00 Cash Acquisition from Kishan Lal Bhatia 0.01 [o]
and Alna Bhatia

December 7, 2017 1,000 10.00 2,100.00 Cash Acquisition from Kishan Lal Bhatia 0.01 [e]
and Alna Bhatia

December 14, 2017 1,000 10.00 2,800.00 Cash Acquisition from Vikram Kalra 0.01 [e]

December 14, 2017 1,000 10.00 2,800.00 Cash Acquisition from Shelly Kalra 0.01 [o]

January 6, 2018 1,000 10.00 2,000.00 Cash Acquisition from Suraxa Hemantbhai 0.01 [e]
Dhru

January 8, 2018 500 10.00 2,700.00 Cash Acquisition from Mohammed Ali Negligible [e]

February 9, 2018 200 10.00 3,000.00 Cash Acquisition from Surti Masira Negligible [e]
Mukhtar Ahmed

February 9, 2018 100 10.00 3,000.00 Cash Acquisition from Habiba M Irfan Negligible
Soniwala [®]

March 8, 2018 200 10.00 3,000.00 Cash Acquisition from Saad Ahmed Ikram Negligible [e]

Pursuant to a resolution passed by the board on June 8, 2018 and a shareholders’ resolution dated July 7, 2018 each equity share of the Company of face value of X 10.00 each was split into
two equity shares of % 5.00 each. Accordingly, 156,360 paid-up equity shares of face value of X 10 each held by Sidhartha Bhushan Khurana were split into 312,720 equity shares of face

value of % 5 each.
July 16,2018

July 25, 2022
July 25,2023

July 25, 2023
July 23,2024

July 24,2024
July 25, 2024

July 26, 2024

2,501,760
20,000
5,100

5,100
1,000

1,000
1,000

1,000

5.00

5.00

5.00

5.00
5.00

5.00

5.00

5.00

N.A.

Nil

Nil

Nil
900.00

900.00

900.00

900.00

N.A.

N.A.

N.A.

N.A.
Cash

Cash

Cash

Cash

Ahmed Surti

Bonus issue in the ratio of eight equity
share for every equity share held
Transfer (Gift) from Madhu Bhushan
Khurana

Transfer (Gift) from Madhu Bhushan
Khurana

Transfer (Gift) from Chand Khurana
Acquisition from [ZUZ Consultancy
Private Limited

Acquisition from [ZUZ Consultancy
Private Limited

Acquisition from [ZUZ Consultancy
Private Limited

Acquisition from IZUZ Consultancy
Private Limited

6.36
0.05
0.01

0.01
Negligible

Negligible
Negligible

Negligible

[e]
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Date of allotment/ Number of Face value ()  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer % of post-Offer equity
transfer equity shares price ) consideration transfer equity share capital share capital®

July 29, 2024 1,000 5.00 900.00 Cash Acquisition from IZUZ Consultancy Negligible [e]
Private Limited

July 30, 2024 1,000 5.00 900.00 Cash Acquisition from IZUZ Consultancy Negligible [e]
Private Limited

July 30, 2024 1,000,000 5.00 Nil Nil Transfer Gift from Madhu Bhushan 2.54 [e]
Khurana

August 1, 2024 1,000 5.00 900.00 Cash Acquisition from IZUZ Consultancy Negligible [e]
Private Limited

August 5, 2024 1,000 5.00 900.00 Cash Acquisition from [ZUZ Consultancy Negligible [e]
Private Limited

August 6, 2024 1,000 5.00 900.00 Cash Acquisition from 1ZUZ Consultancy Negligible [e]
Private Limited

August 7, 2024 1,000 5.00 900.00 Cash Acquisition from [ZUZ Consultancy Negligible [e]
Private Limited

December 17, 2024 2,400,000 5.00 Nil N.A. Transfer (Gift) from Madhu Bhushan 6.10 [®]
Khurana

January 11, 2025 6,254,680 5.00 N.A N.A. Bonus issue in the ratio of one Equity 15.89 [e]
Share for every Equity Share held

Total 12,509,360 5.00 31.79 [e]

Shilpa Arora
January 29, 1999 5,000 10 13.00 Cash Acquisition from Ravi Bhushan 0.03 [e]

Pursuant to a resolution passed by the board dated June 8, 2018, and shareholders’ resolution dated July 7, 2018 each equity share of the Company of face value of % 10.00 each was split
into two equity shares of X 5.00 each. Accordingly, 5,000 paid-up equity shares of face value of ¥ 10 each held by Shilpa Arora were split into 10,000 equity shares of face value of X 5

Khurana

each.

July 16,2018 80,000 5.00 N.A. N.A. Bonus issue in the ratio of eight equity 0.20 [e]
shares for every equity share held

January 11, 2025 90,000 5.00 N.A. N.A. Bonus issue in the ratio of one Equity 0.23 [e]
Share for every Equity Share held

Total 180,000 5.00 0.46 [e]

(1) Subject to finalisation of Basis of Allotment.

Note:

Our Company does not have access to certain corporate records in relation to the allotments, transfer and transmission mentioned in the table above. In absence, of which we have relied on records of minutes,
share transfer registers and register of members for details pertaining to the Build-up of Promoters’ shareholding in our Company. For further details, see “Risk Factors — There have been instances of delayed

ilings, certain of our corporate records not being traceable and there being inadvertent errors while filing the requisite forms.” on page 41.
54 14 g g g q pag
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(b) Shareholding of our Promoters and Promoter Group

(©

Set forth below is the shareholding of our Promoters and members of our Promoter Group as on the date of
this Red Herring Prospectus.

Name of shareholder Pre-Offer Post-Offer
Number of Percentage of Number of Percentage of
Equity Shares of equity share Equity Shares of equity share
face value of I§ capital (%) face value of I5 capital (%)

each each
Promoters
Madhu Bhushan Khurana 14,935,560 37.95 [e] [e]
Sidhartha Bhushan Khurana 12,509,360 31.79 [e] [e]
Shilpa Arora 180,000 0.46 [e] [e]
Total (A) 27,624,920 70.20 [o] [o]
Promoter Group
Chand Khurana 3,287,400 8.35 [e] [e]
Garima Khurana 72,000 0.18 [e] [e]
Anup Kumar Chhibber 18,000 0.05 [e]
Total (B) 3,377,400 8.58
Grand total (A)+(B) 31,002,320 78.78 [o] [e]

All Equity Shares held by our Promoters and members of Promoter Group are in dematerialized form as on
the date of this Red Herring Prospectus.

All the Equity Shares held by our Promoters were fully paid-up on the respective date of acquisition of such
Equity Shares.

As of the date of this Red Herring Prospectus, Equity Shares held by our Promoters are not subject to pledge
with any creditor or any other encumbrance.

Details of minimum Promoters’ Contribution locked in for 18 months

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the post-Offer
Equity Share capital of our Company held by our Promoters shall be considered as minimum promoters’
contribution and locked-in for a period of 18 months or any other period as may be prescribed under
applicable law, from the date of Allotment (“Promoters’ Contribution”).

The details of Equity Shares held by our Promoters, which will be locked-in for minimum Promoter’s
contribution for a period of 18 months, from the date of Allotment as Promoters’ Contribution are as provided
below:

Name of Number Number Date of Face Issue / Nature of % of the Date up to
the of Equity of Equity allotment/ value per Acquisitio transactio post-Offer which Equity
Promoter  Shares Shares transfer equity  n price per n paid-up Shares are
held  locked-in* of equity share (%) equity Capital subject to
shares * share %) lock-in
[e] [e] [e] [e] [e] [e] [e] [e] [e]

[e] [e] [e] [e] [e] [e] [e] [e] [e]
Total [e] [e] [e] [e] [e] [e] [e] [e]

Note: To be updated at the Prospectus stage.
# Equity Shares were fully paid-up on the date of acquisition of such Equity Shares.
*  Subject to finalisation of Basis of Allotment.

Our Promoters have given consent to include such number of Equity Shares held by them, as may constitute
20% of the post-Offer Equity Share capital of our Company as Promoters’ Contribution. Our Promoters have
agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the Promoters’ Contribution
from the date of the Draft Red Herring Prospectus, until the expiry of the lock-in period specified above, or
for such other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance
with the SEBI ICDR Regulations.

Our Promoter’s shareholding in excess of 20% shall be locked in for a period of six months from the date of
Allotment. As on the date of this Red Herring Prospectus, our Promoters hold in the aggregate 27,624,920

128



(d)

(@

Equity Shares of face value of X5 each, which constitutes 70.20% of the issued, subscribed and paid-up Equity
Share capital of our Company.

The Equity Shares that are being locked-in are not and will not be ineligible for computation of Promoters’
Contribution under Regulation 15 of the SEBI ICDR Regulations. In this connection, we confirm the
following:

(1) The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired during the
three years preceding the date of this Red Herring Prospectus (a) for consideration other than cash and
revaluation of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by
utilization of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which
are otherwise in-eligible for computation of Promoters’ Contribution;

(i1) The Promoter’s Contribution does not include any Equity Shares acquired during the one year preceding
the date of this Red Herring Prospectus, at a price lower than the price at which the Equity Shares are
being offered to the public in the Offer;

(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnership firm; and

(iv) The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge with any
creditor.

Details of share capital locked-in for six months

Pursuant to Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our
Company will be locked in for a period of six months from the date of Allotment, except for (a) the Equity
Shares successfully transferred as a part of the Offer for Sale; and (b) Equity Shares held by a venture capital
fund or alternative investment fund of category I or category II or foreign venture capital investor. As on the
date of this Red Herring Prospectus, our Company does not have Shareholders that are venture capital funds
or alternative investment funds of category I or category II or a foreign venture capital investor.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked-in are recorded by the relevant Depository.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by the Promoters, which
are locked-in may be transferred to another promoter and among the members of the Promoter Group or to
any new promoters of our Company, and (b) the Equity Shares held by persons other than the Promoters and
locked-in for a period of six months from the date of Allotment in the Offer may be transferred to any other
person holding the Equity Shares which are locked-in, subject to continuation of the lock-in in the hands of
transferees for the remaining period and compliance with the SEBI Takeover Regulations..

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which
are locked-in, as the case may be from the date of Allotment may be pledged only with scheduled commercial
banks, public financial institutions, systemically important non-banking finance companies or housing
finance companies as collateral security for loans granted by such entities, provided that such pledge of the
Equity Shares is one of the terms of the sanction of such loans.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in
for a period of 90 days from the date of Allotment and the remaining 50% shall be locked-in for a period of
30 days from the date of Allotment.

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, the
members of our Promoter Group and/or our Directors and their relatives during the six months
immediately preceding the date of this Red Herring Prospectus.

None of our Promoters, members of our Promoter Group, our Directors or their relatives have sold or purchased
any Equity Shares of our Company during the six months preceding the date of this Red Herring Prospectus. For
details of the bonus issue of Equity Shares allotted on January 11, 2025, please see “- Notes to Capital Structure -
Share capital history- History of Equity Share capital of our Company” on page 88.
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9. Our shareholding pattern

Set forth below is the shareholding pattern of our Company as on October 24, 2025.

&)

Promoters
and
Promoter
Group

31,002,320

31,002,320

78.78

31,002,320

31,002,320

78.78

78.78

31,002,320

(B)

Public

5,646

8,351,080

8,351,080

21.22

8,351,080

8,351,080

21.22

21.22

44 Neglig
ible

8,224,880

©

Non-
Promoter
Non-
Public

(&)

Shares
underlying
depository
receipts

(€2)

Shares held
by
employee
trusts

Total

5,652

39,353,400

39,353,400

100.00

39,353,400

39,353,400

100.00

100.00

44 Neglig
ible

39,227,200
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10. Secondary transactions

The following table sets forth the details of secondary transactions of equity shares of our Company for the Promoter Group Selling Shareholder and Other Selling Shareholders,
since incorporation of our Company. For details of the secondary transactions of the Promoter Selling Shareholders, see “- Build-up of Promoters’ shareholding in our
Company” on page 120.

Date of allotment/ Number of Face value X)  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer equity % of post-Offer equity
transfer equity shares price ) consideration transfer share capital share capital®
Ajay Kumar Sakhuja

July 7,2018 (200) 10.00 14,000.00 Cash Transfer to Growfast Securities & Negligible [®]
Credit Limited

December 10, 2024 (1,000) 5.00 1,350.00 Cash Transfer to Growfast Securities & Negligible [e]
Credit Limited

Sunil Kumar Rastogi

June 2, 2005 2,000 10.00 23.00 Cash Acquisition from Amit Kumar Kohli 0.01 [®]

September 27, 2015 1,000 10.00 80.00 Cash Acquisition from Rajeev Mehrotra 0.01 [eo]

September 27, 2015 1,000 10.00 80.00 Cash Acquisition from Rekha Rastogi 0.01 [e]

Nain Tara Mehta

December 1, 1995 1,000 10.00 32.00 Cash Acquisition from Madhu Bhushan 0.01 [®]

Khurana
Chand Khurana (Also the Promoter Group Selling Shareholder)

January 29, 1999 5,000 10.00 13.00 Cash Acquisition from Ravi Bhushan 0.03 [®]
Khurana

February 23, 1999 60,000 10.00 10.00 Cash Acquisition from Madhu Bhushan 0.30 [®]
Khurana

March 4, 2002 500 10.00 35.00 Cash Acquisition from Anil Kumar Kalra Negligible [eo]

September 3, 2002 1,000 10.00 25.00 Cash Acquisition from Bhupinder Singh 0.01 [eo]
Chhabra

September 1, 2003 500 10.00 35.00 Cash Acquisition from Archana Gupta Negligible [e]

September 1, 2003 500 10.00 35.00 Cash Acquisition from Sanjay Chawla Negligible [e]

September 1, 2003 1,000 10.00 25.00 Cash Acquisition from Balwant Singh 0.01 [eo]
Chawla

August 16, 2004 500 10.00 35.00 Cash Acquisition from Sunil Kumar Negligible [o]
Chawla

August 16, 2004 1,000 10.00 32.50 Cash Acquisition from Mehdi Sultanali 0.01 [®]
Bulsara

August 16, 2004 1,000 10.00 32.00 Cash Acquisition from Shambhu 0.01 [o]
Gandubhai Pipaliya jointly with
Gandubhai N Pipaliya

August 16, 2004 500 10.00 32.00 Cash Acquisition from Sunil Kumar Pratap Negligible [®]

Rai Upadhyao
April 23, 2005 1,000 10.00 37.00 Cash Acquisition from Vani Agarwal 0.01 [e]
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Date of allotment/ Number of Face value X)  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer equity % of post-Offer equity
transfer equity shares price (3) consideration transfer share capital share capital®

March 24, 2006 1,000 10.00 37.00 Cash Acquisition from Anant Kumar 0.01 [®]
Agrawal

April 19,2010 1,000 10.00 41.00 Cash Acquisition from Inderpal Singh 0.01 [e]
Bagga jointly with Amarjeet Kaur
Bagga

April 19,2010 1,000 10.00 41.00 Cash Acquisition from Inderpal Singh 0.01 [e]
Bagga

August 31,2010 1,500 10.00 38.00 Cash Acquisition from Prabhat Kumar 0.01 [®]
Kejriwal

January 11, 2011 1,000 10.00 43.00 Cash Acquisition from Naraindas 0.01 [o]
Chandumal Asher

January 11, 2011 1,000 10.00 43.00 Cash Acquisition from Nirmala Naraindas 0.01 [o]
Asher

June 23,2014 1,000 10.00 65.00 Cash Acquisition from Binny Rathi 0.01 [®]

August 21, 2015 1,000 10.00 65.00 Cash Acquisition from Monika Tiwari 0.01 [eo]

July 18,2016 (4,000) 10.00 Nil N.A. Transfer (Gift) to Sidhartha Bhushan (0.02) [e]
Khurana

March 8,2018 1,400 10.00 3,000 Cash Acquisition from Sanjay Leekha 0.01 [o]
jointly with Charu Leekha

July 25,2023 (5,100) 5.00 Nil N.A. Transfer (Gift) to Sidhartha Bhushan (0.01) [®]
Khurana

Sanjay Leekha

January 2, 1985 (100) 100.00 100.00 Cash Transfer to Charu Leekha (0.01) [e]

December 1, 1995 16,000 10.00 35.00 Cash Acquisition from Madhu Bhushan 0.08 [®]
Khurana

December 1, 1995 8,000 10.00 35.00 Cash Acquisition from Ravi Bhushan 0.04 [®]
Khurana

September 20, 2016 1,800 10.00 N.A. N.A. Transmitted from Saroj Leekha 0.01 [e]

July 1, 2020 (3,000) 5.00 675.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

July 8,2020 (5,000) 5.00 700.00 Cash Transfer to 3A Financial Services (0.01) [o]
Limited

July 13,2020 (3,000) 5.00 700.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

July 15, 2020 (5,000) 5.00 700.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

August 10, 2020 (5,000) 5.00 695.00 Cash Transfer to 3A Financial Services (0.01) [o]
Limited

August 10, 2020 (3,000) 5.00 700.00 Cash Transfer to 3A Financial Services (0.01) [®]

Limited
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Date of allotment/ Number of Face value X)  Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer equity % of post-Offer equity
transfer equity shares price (3) consideration transfer share capital share capital®

August 26, 2020 (5,000) 5.00 800.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

August 27,2020 (5,000) 5.00 800.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

September 2, 2020 (4,000) 5.00 800.00 Cash Transfer to 3A Financial Services (0.01) [eo]
Limited

September 3, 2020 (100,000) 5.00 800.00 Cash Transfer to Mona Russell Mehta (0.25) [®]

December 2, 2020 (3,000) 5.00 900.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

December 9, 2020 (3,000) 5.00 900.00 Cash Transfer to 3A Financial Services (0.01) [e]
Limited

December 9, 2020 (2,000) 5.00 900.00 Cash Transfer to 3A Financial Services (0.01) [e]
Limited

January 12, 2021 (5,000) 5.00 890.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

January 19, 2021 (7,000) 5.00 900.00 Cash Transfer to 3A Financial Services (0.02) [o]
Limited

January 20, 2021 (5,000) 5.00 900.00 Cash Transfer to 3A Financial Services (0.01) [o]
Limited

March 22, 2021 (70,000) 5.00 1,350.00 Cash Transfer to  Carnelian  Asset (0.18) [®]
Management LLP

May 20, 2021 (3,000) 5.00 1,475.00 Cash Transfer to Growfast Securities and (0.01) [®]
Credit Limited

July 22,2021 (5,000) 5.00 1,665.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

August 2, 2021 (5,000) 5.00 1,825.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

August 5, 2021 (3,000) 5.00 1,900.00 Cash Transfer to 3A Financial Services (0.01) [e]
Limited

August 12,2021 (3,000) 5.00 1,980.00 Cash Transfer to 3A Financial Services (0.01) [e]
Limited

Charu Leekha

January 2, 1985%® 100 100.00 100.00 Cash Transfer from Sanjay Leekha 0.01 [e]

September 14, 2020 (3,000) 5.00 945.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

September 16, 2020 (3,000) 5.00 945.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

September 28, 2020 (3,000) 5.00 975.00 Cash Transfer to 3A Financial Services (0.01) [o]

Limited
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Date of allotment/ Number of Face value () Issue/ transfer Nature of Nature of allotment /details of % of pre-Offer equity % of post-Offer equity

transfer equity shares price (3) consideration transfer share capital share capital®

September 29, 2020 (2,000) 5.00 975.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

October 5, 2020 (5,000) 5.00 980.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

March 12, 2021 (5,000) 5.00 1,350.00 Cash Transfer to Growfast Securities and (0.01) [e]
Credit Limited

May 19, 2021 (5,000) 5.00 1,460.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

May 21, 2021 (5,200) 5.00 1,465.00 Cash Transfer to 3A Financial Services (0.01) [®]
Limited

Nisha Leekha
February 2, 2019 50,400 5.00 N.A. N.A. Transmitted from Ajay Leekha 0.13 [o]
Sanjay Leekha jointly with Charu Leekha
March 8, 2018 (1,400) 10.00 3,000 Cash Transfer to Chand Khurana (0.01) [®]
March 8,2018 (600) 10.00 3,000 Cash Transfer to Madhu Bhushan Khurana (0.01) [o]
SE Shoes Private Limited (formerly Studds Electricals Private Limited)

August 17, 1985 10 100.00 100.00 Cash Acquisition from Auto and Metal Negligible [eo]
Engineers  (Faridabad)  Private
Limited

*)1,000 Shares were Jointly held by Ajay Kumar Sakhuja (“Joint Holder 1) and his father Pindi Das Sakhuja (“Joint Holder 2”’) which were transmitted in name of Joint Holder 1 on July 10, 2017.
® Our Company does not have access to certain corporate records i.e. transfer form in relation to this transfer. For further details, see “Risk Factors — There have been instances of delayed filings, certain of our
corporate records not being traceable and there being inadvertent errors while filing the requisite forms. " on page 41.
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11.

12.

(a)
(b)

(©)

(d)

(e)

Shareholding of our Directors and Key Managerial Personnel and members of Senior Management in
our Company

Except as stated below, none of our Directors, Key Managerial Personnel or members of our Senior
Management hold any Equity Shares as on the date of this Red Herring Prospectus.

Name Position Number of Equity Shares Percentage of pre-
of face value of I5 each  Offer equity share

capital (%)
Madhu Bhushan Khurana Chairman and Managing Director 14,935,560 37.95
Sidhartha Bhushan Khurana Managing Director 12,509,360 31.79
Shilpa Arora Whole-time Director 180,000 0.46
Total 27,624,920 70.20

Details of shareholding of the major shareholders of our Company
As on October 24, 2025, our Company has 5,652 Shareholders.

Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up share
capital of our Company as on October 24, 2025:

S. No. Shareholder Number of Equity Percentage of Equity
Shares of face value of Share capital (%)
%5 each

1. Madhu Bhushan Khurana 14,935,560 37.95
2. Sidhartha Bhushan Khurana 12,509,360 31.79
3. Chand Khurana 3,287,400 8.35
4. Sanjay Leekha 684,000 1.74
5. Charu Leekha 499,200 1.27
6. Sanjay Leekha jointly with Charu Leekha 468,000 1.19

Total 32,383,520 82.29

Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up share
capital of our Company as of 10 days prior to the date of this Red Herring Prospectus:

No. Shareholder Number of Equity Percentage of Equity
Shares of face value of Share capital (%)
%5 each

1. Madhu Bhushan Khurana 14,935,560 37.95
2. Sidhartha Bhushan Khurana 12,509,360 31.79
3. Chand Khurana 3,287,400 8.35
4. Sanjay Leekha 684,000 1.74
5. Charu Leekha 499,200 1.27
6. Sanjay Leekha jointly with Charu Leekha 468,000 1.19

Total 32,383,520 82.29

Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up share
capital of our Company as of one year prior to the date of this Red Herring Prospectus:

No. Shareholder Number of Equity Percentage of equity
Shares of face value of share capital (%)
35 each

1. Madhu Bhushan Khurana 9,867,780 50.15
2. Sidhartha Bhushan Khurana 3,854,680 19.59
3. Chand Khurana 1,643,700 8.35
4. Sanjay Leekha 342,000 1.74
5. Charu Leekha 249,600 1.27
6. Sanjay Leekha jointly with Charu Leekha 234,000 1.19

Total 16,191,760 82.29

Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up share
capital of our Company as of two years prior to the date of this Red Herring Prospectus:
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13.

14.

15.

16.

17.

18.

19.

20.

21.

No. Shareholder Number of Equity Percentage of equity
Shares of face value of share capital (%)
%5 each

1. Madhu Bhushan Khurana 10,867,780 55.23
2. Sidhartha Bhushan Khurana 2,844,680 14.46
3. Chand Khurana 1,643,700 8.35
4. Sanjay Leekha 342,000 1.74
5. Charu Leekha 249,600 1.27
6. Sanjay Leekha jointly with Charu Leekha 234,000 1.19

Total 16,181,760 82.24

Our Company, Directors and the BRLMs have not entered into any buy back and/or standby arrangements
for the purchase of Equity Shares being offered through the Offer.

There have been no financing arrangements whereby members of our Promoter Group, our Directors or any
of their relatives have financed the purchase by any other person of securities of our Company during the six
months immediately preceding the date of filing of this Red Herring Prospectus.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Red
Herring Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fully paid-up
at the time of Allotment.

Except as disclosed below, none of the BRLMs and their respective associates (as defined under the SEBI
Merchant Bankers Regulations) hold any Equity Shares in our Company as on the date of this Red Herring
Prospectus:

Certain immediate relatives of an employee of the Merchant Banking division of IIFL Capital Services
Limited (formerly known as IIFL Securities Limited), one of the BRLMs, hold an aggregate of 0.081% of the
Equity Shares of our Company as on October 24, 2025. The Book Running Lead Managers and their
associates may engage in transactions with and perform services for our Company in the ordinary course of
business or may in the future engage in investment banking transactions with our Company for which they
may receive customary compensation.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into, or
which would entitle any person any option to receive Equity Shares of our Company, as on the date of this
Red Herring Prospectus.

No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders,
the members of the Syndicate, our Directors, Promoters or the members of our Promoter Group, shall offer
in any manner whatsoever any incentive, whether direct or indirect, in cash, in kind or in services or otherwise
to any Bidder for making a Bid, except for fees or commission for services rendered in relation to the Offer.

There will be no further issue of specified securities whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from the date of filing of the
Draft Red Herring Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges or
all application monies have been refunded, as the case may be.

There is no proposal or intention, negotiations or consideration by our Company to alter its capital structure
by way of split or consolidation of the Equity Shares or issue of Equity Shares or convertible securities on a
preferential basis or issue of bonus or rights or further public offer of such securities, within a period of six
months from the Bid/Offer Opening Date. However, if our Company enters into acquisitions, joint ventures
or other arrangements, our Company may, subject to necessary approvals, consider raising additional capital
to fund such activity or use Equity Shares as currency for acquisitions or participation in such joint ventures.

The BRLMs, and any person related to the BRLMs or the Syndicate Members, cannot apply in the Offer
under the Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the
BRLMs, or insurance companies promoted by entities which are associates of the BRLMs, or AIFs sponsored
by entities which are associates of the BRLMs, or an FPI (other than individuals, corporate bodies and family
offices) sponsored by entities which are associates of the BRLMs or pension funds sponsored by entities
which are associates of the BRLMs.
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23.

24,

As on the date of this Red Herring Prospectus, our Company does not have an employee stock options scheme
or stock appreciation rights scheme.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise
permitted by law.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of

filing of the Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock
Exchanges within 24 hours of such transactions.
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) to carry out the Offer for Sale of up to 7,786,120 Equity Shares of face value of
I5 each by the Selling Shareholders; and (ii) achieve the benefits of listing the Equity Shares on the Stock
Exchanges. For further details of the Offer, see “The Offer” beginning on page 72. Further, our Company expects
that listing of the Equity Shares will enhance our visibility and brand image and provide liquidity and a public
market for the Equity Shares in India.

Utilisation of the Offer proceeds by the Selling Shareholders

Our Company will not receive any proceeds of the Offer for Sale by the Selling Shareholders. Each of the Selling
Shareholders will be entitled to the respective proportion of the proceeds of the Offer for Sale after deducting their
portion of the Offer related expenses and the relevant taxes thereon. For details of Offered Shares from the Selling
Shareholders, see “The Offer” beginning on page 72.

Offer Expenses

The Offer expenses are estimated to be approximately X[®] million. The expenses in relation to the Offer include,
among others, listing fees, underwriting fees, selling commission, brokerage, fees payable to the BRLMs, fees
payable to legal counsel of the Company, BRLMs and Selling Sharecholders, fees payable to the Registrar to the
Offer, Bankers to the Offer, processing fee to the SCSBs for processing ASBA Forms, brokerage and selling
commission payable to Registered Brokers, RTAs and CDPs, printing and stationery expenses, advertising and
marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock
Exchanges.

Other than (a) the listing fees, audit fees of the Statutory Auditors (other than to the extent attributable to the
Offer) and expenses in relation to product or corporate advertisements of our Company consistent with its past
practices (other than expenses in relation to the marketing and advertising undertaken specifically for the Offer)
each of which will be borne solely by our Company; and (b) fees and expenses in relation to the legal counsel to
the Selling Shareholders which shall be borne by the Selling Shareholders, all Offer expenses including, among
other things, filing fees, book building fees and other charges, fees and expenses of SEBI, the Stock Exchanges,
the RoC and any other governmental authority, advertising, printing, road show expenses, accommodation and
travel expenses, fees and expenses of the Indian legal counsel to our Company and the legal counsel to the BRLMs,
fees and expenses of the Statutory Auditors, registrar fees and broker fees (including fees for procuring of
applications), underwriting commissions, bank charges, fees and, expenses of the BRLMs, syndicate members,
Self-Certified Syndicate Banks, other Designated Intermediaries and any other consultant, advisor or third party
in connection with the Offer shall be borne by the Selling Shareholders in proportion to the number of Equity
Shares transferred by each Selling Shareholder in the Offer. All such payments shall be made by our Company in
the first instance on behalf of the Selling Shareholders and the each of the Selling Shareholders agrees that it shall,
severally and not jointly, reimburse our Company out of the Offer proceeds in proportion to their respective
Offered Shares, for any expenses incurred by our Company on behalf of such Selling Shareholder. The Selling
Shareholders agree that they shall reimburse our Company for any expenses in relation to the Offer paid by our
Company on behalf of the Selling Shareholders directly from the Public Offer Account.

The estimated Offer expenses are as follows:

(2 in million)
S. No Activity Estimated As a % of the As a % of the
expenses® total estimated total Offer size
Offer expenses
1. Fees payable to the BRLMs including underwriting [e] [e] [e]
commission, brokerage and selling commission, as
applicable
2. Commission and processing fees for SCSBs, [e] [e] [e]
Bankers to the Offer and Bidding Charges for
Members of the Syndicate, Registered Brokers,
RTAs and CDPs(V?3)#
3. Fees payable to the Registrar to the Offer [e] [e] [®]
4. Other expenses:
(i) Listing fees, SEBI and Stock Exchange filing [e] [e] [®]
fees, book building software fees, NSDL and
CDSL fee and other regulatory expenses
(i1) Printing and stationery expenses [e] [e] [e]
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S. No Activity Estimated As a % of the As a % of the
expenses® total estimated total Offer size
Offer expenses
(iii) Fees payable to the Statutory Auditor, industry [e] [®] [®]
service provider, independent Chartered
Engineer and RoC consultant and intellectual
property consultant and attorneys
(iv) Advertising and marketing expenses for the [e] [o] [e]
Offer
(v) Fees payable to the legal counsels to the Offer [e] [e] [e]
(vi) Miscellaneous [e] [e] [e]
Total Estimated Offer Expenses [e] [e] [e]

)

2

3)

To be incorporated in the Prospectus after finalization of the Offer Price. Offer expenses are estimates and are subject to change. Offer
expenses include goods and services tax, where applicable.

Selling commission payable to the SCSBs on the portion for Retail Individual Investors and Non-Institutional Investors, which are
directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Investors* 0.30% of the amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors* 0.15% of the amount Allotted (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the Bid book of BSE
or NSE.

No processing fee shall be payable by our Company or the Selling Shareholders to the SCSBs on the applications directly procured by
them.

Processing fees payable to the SCSBs for capturing Syndicate Member/sub-Syndicate (Broker)/sub-broker code on the ASBA Form for
Non-Institutional Investors and QIBs with Bids above I500,000 would be Z10 plus applicable taxes, per valid application. In case the
total uploading charges/ processing fee payable to SCSBs will be subject to maximum cap of Z1.00 million (plus applicable taxes). In
case the total processing fees exceeds Z1.00 million (plus applicable taxes), then processing fees will be paid on pro-rata basis for
portion of (i) Retail Individual Investors, and (ii) Non-Institutional Investors.

Brokerage, selling commission and processing/uploading charges on the portion for Retail Individual Investors (using the UPI
Mechanism), and Non-Institutional Investors which are procured by Syndicate Members (including their sub-Syndicate Members), RTAs
and CDPs or for using 3-in-1 type accounts-linked online trading, demat and bank account provided by some of the brokers which are
Syndicate Members (including their sub-Syndicate Members) would be as follows:

Portion for Retail Individual Investors” 0.30% of the amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors” 0.15% of the amount Allotted (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate / sub-Syndicate Members will be determined as under:

(i) for Retail Individual Investors (up to 3200,000) and Non-Institutional Investors (up to Z500,000), on the basis of the
application form number / series, provided that the Bid cum Application Form is also bid by the respective Syndicate / sub-
Syndicate Member. For clarification, if a ‘Syndicate ASBA’ application on the application form number / series of a
Syndicate / sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the
Syndicate / sub-Syndicate Member,; and

(ii) for Non-Institutional Investors (above T500,000), ‘Syndicate ASBA’ form bearing SM Code and sub-Syndicate code of the
application form submitted to SCSBs for blocking of the fund and uploading on the exchanges’ platform by SCSBs. For
clarification, if a ‘Syndicate ASBA’ application on the application form number / series of a Syndicate / sub-Syndicate
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 on the basis of the
bidding terminal ID as captured in the Bid Book of BSE or NSE.

Bidding charges payable to SCSBs on the QIB Category and Non-Institutional Investors (excluding UPI Bids) which are procured by
the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be %10 per valid
application (plus applicable taxes). Selling commission or uploading charges payable to the Registered Brokers on the portion for Retail
Individual Investors, and Non-Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for
processing, would be as follows:

210 per valid application (plus applicable taxes)
210 per valid application (plus applicable taxes)

Portion for Retail Individual Investors
Portion for Non-Institutional Investors

Uploading charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1
accounts would be 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members) subject
to a maximum of 1.00 million (plus applicable taxes), in case if the total processing fees exceeds <1.00 million (plus applicable taxes)
then processing fees will be paid on pro-rata basis for portion of (i) Retail Individual Investors, and (ii) Non-Institutional Investors as
applicable.
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(4)  Uploading charges or processing fees for applications made by Retail Individual Investors using the UPI Mechanism would be as

follows:

Members of the Syndicate /RTAs/ CDPs/ | 30 per valid Bid cum Application Form (plus applicable taxes)

Registered Brokers*
HDFC Bank Limited - INIL per valid Bid cum Application Form (plus applicable
taxes). The Sponsor Bank shall be responsible for making payments to third
parties such as the remitter bank, the NPCI and such other parties as required in
connection with the performance of its duties under applicable SEBI circulars,
agreements and other Applicable Laws.

Sponsor Bank Axis Bank Limited - INIL per valid Bid cum Application Form (plus applicable

taxes).

The Sponsor Bank shall be responsible for making payments to third parties such
as the remitter bank, the NPCI and such other parties as required in connection
with the performance of its duties under applicable SEBI circulars, agreements
and other Applicable Laws.

* Based on valid applications.
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement.

The total uploading charges or processing fees payable for applications made by UPI Bidders will be subject to a maximum cap of
Z3.00 million (plus applicable taxes). In case the total uploading charges or processing fees payable exceeds I3.00 million (plus
applicable taxes,) then the amount payable for using UPI Mechanism would be proportionately distributed based on the number of
valid applications such that the total uploading charges or processing fees payable does not exceed 33.00 million (plus applicable
taxes).

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation in compliance with the SEBI ICDR
Master Circular and such payment of processing fees to the SCSBs shall be made in compliance with SEBI ICDR
Master Circular.

Pursuant to the SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings
shall be processed only after application monies are blocked in the bank accounts of investors (all categories).
Accordingly, Syndicate Member / sub-Syndicate Members shall not be able to accept Bid Cum Application Form
above ¥ 500,000 and the same Bid Cum Application Form needs to be submitted to SCSBs for blocking of fund
and uploading on the exchange bidding platform. To identify bids submitted by Syndicate Member / sub-Syndicate
Members to SCSB, a special Bid Cum Application Form with a heading / watermark, ‘Syndicate ASBA’ may be
used by Syndicate Member / sub-Syndicate Member along with Syndicate Member code and Registered Broker
code mentioned on the Bid Cum Application Form to be eligible for brokerage on Allotment. However, such
special forms, if used for Retail Individual Investor Bids and Non-Institutional Investors Bids up to X 500,000 will
not be eligible for brokerage.

Monitoring Utilization of Funds

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company
is not required to appoint a monitoring agency for the Offer.

Other confirmations

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares proposed to be sold in the
Offer by the Selling Shareholders, there is no arrangement whereby any portion of the Offer proceeds will be paid
to our Promoters, Promoter Group, Directors, Key Managerial Personnel, Senior Management, directly or
indirectly, and there are no material existing or anticipated transactions in relation to utilization of the Offer
proceeds entered into or to be entered into by our Company with our Promoters, Promoter Group, Directors, Key
Managerial Personnel or Senior Management.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMs, and in
accordance with applicable law, on the basis of assessment of market demand for the Equity Shares offered
through the Book Building Process and quantitative and qualitative factors as described below. The face value of
the Equity Shares is I5 each and the Offer Price is [®] times of the Floor Price and [®] times of the Cap Price and
the Floor Price is [®] times the face value of the Equity Shares and Cap Price is [®] times the face value of the
Equity Shares. Investors should also refer to the sections “Risk Factors”, “Our Business”, “Restated
Consolidated Financial Statements”, and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations™ on pages 28, 199, 261 and 328, respectively, to have an informed view before making an
investment decision.

I. Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for the Offer Price are:

Largest domestic player of two-wheeler helmets

We are the largest two-wheeler helmets player in India in terms of revenue in Fiscal 2024 and also the
world’s largest two-wheeler helmet player by volume in Calendar Year 2024. (Source: CARE Report).
We are an established manufacturer with nearly five decades of experience (Source: CARE Report). We
sold around 7.40 million helmets in Fiscal 2025. We believe that our strong market positions in the helmet
and motorcycle accessories industry are a reflection of approximately five decades of industry
experience, continuous product improvement development, focus on safety, quality and understanding
the aspirational needs of our target customers. Over the last 50 years, we have developed the Studds
brand as a trusted brand amongst our customers by focusing on incorporating the advanced head gear
protection technology in our products and by ensuring compliance with stringent quality and safety
standards.

Leveraging the brand recall and reputation of Studds, we strategically expanded into the premium two-
wheeler helmet segment in the year 2016, through launch of our brand SMK. SMK has emerged as the
premium brand, which is being successfully exported to overseas market. (Source: CARE Report). Our
diversified brand portfolio under our Studds and SMK brands enables us to cater to the requirements of
our target customers across price points including premium, mid-range and mass economy segments. We
believe that we can effectively leverage our brand recall to increase our scale of operations, introduce
new innovative product designs and expand our presence into new geographies and markets.

Wide design and product catalogue across price points catering to diverse consumer requirements

We offer a wide and diversified portfolio of helmets and motorcycle accessories catering to mass
commuter and premium segments. In our experience, customers chose helmets based on their safety
features and design preferences, functional requirements and their trust in the brands. For instance, our
SMK helmets would cater to a segment of biker enthusiasts with high performance motorcycles, which
require helmets with high quality material such as carbon fibre (which is light weight and comes with
high tensile strength) and various add-on features like Bluetooth and GPS, whereas Studds would cater
to a large commuter segment in India and other export markets such as Philippines and Indonesia.

We have a comprehensive portfolio of products with over 240 plus different styles and designs of helmets
in various sizes and colours across the two-wheeler helmet categories as of August 31, 2025. We
currently manufacture two-wheeler helmets in various categories including full-face helmet, flip-up full-
face helmets, flip-off full face helmets, off-road full-face helmets, open face helmets.

We consistently track new design technological developments and make consistent efforts to introduce
new designs in the market to ensure that our product catalogue is trendy, fresh and reflects current
customer preferences consistent with market and fashion trends. We track and identify the needs and
preferences of our consumers through our 75 member design and development team, and through the
feedback received from our customers and our network of distributors. As of August 31,2025, we offered
more than 240 different designs across our product categories, which includes more than 80 designs
under the SMK brand and more than 160 designs under the Studds brand.

Advanced manufacturing and D&D capabilities with vertically integrated operations

141



Our vertically integrated business model gives us control over our processes from raw material
procurement, design, production and marketing to distribution and sales and also our ability to respond
to changing market trends and iterate prototypes with faster turnaround time, thereby reducing time to
market and enabling faster product and design development cycles. We have developed our
manufacturing processes based on our nearly five decades of production experience and gradually created
extensive vertical integration which has allowed us to have better control over the quality of our products.
Our vertically integrated manufacturing processes such as production of expanded polystyrene liners
(EPS Liners), in-house helmet liners stitching facility, in-house decal facility, in-house mold making
shop and design centre and an in-house helmet testing laboratory, enable us to become cost efficient in
relation to third party manufacturing and allows us to have greater control over quality and safety at each
stage of the manufacturing process. It also enables us to have quicker response time to customer
requirements and complaints and provide timely after-sales support.

As on the date of this Red Herring Prospectus, we have four manufacturing facilities in India, with a fifth
manufacturing facility currently under-construction. Our Manufacturing Facilities I, II, and III are fully
equipped with automated silicon hard coating facility for visors, sputtering and metalizing technologies
available for coating visors, in-house helmet liners stitching facility, conveyorized assembly line, in-
house mold making shop and design center, in house painting lines, automated fabric cutting lines and
stitching lines and an in-house helmet testing laboratory certified by Vehicle Certification Agency,
England (VCA). Additionally, Manufacturing Facility IV produces Expanded Polystyrene Liners (EPS
Liners) and water transfer decals used for captive consumption in Manufacturing Facilities I, IT and III.

Strong pan-India and global presence supported by an extensive and well-developed sales and
distribution network and major quality accreditations

We sell our products primarily through our extensive distributor networks, OEMs, EBO’s, online
retailers, quick commerce platforms, central stores department, central police canteen and institutional
customers.

The table below provides a channel-wise breakdown of our sales of products in the three months ended
June 30, 2025 and Fiscals 2025, 2024 and 2023:

Channel Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount Percentag Amount Percentag Amount Percentag Amount Percentag
(€3 e of total R e of total (€3 e of total R e of total
million)* sales (%) million)* sales (%) million)* sales (%) million)* sales (%)
Domestic
Distributor 840.15 54.98 3510.53 58.39  3,656.45 66.77 3300.91 64.02
Network and
EBO
OEMs** 180.48 11.81 931.50 15.49 903.41 16.50 727.86 14.12
E-commerce 72.52 4.75 254.41 4.23 59.93 1.09 96.67 1.87
Government 60.31 3.95 211.58 3.52 23541 4.30 225.70 4.38
channels
Others” 35.03 2.29 133.32 2.22 89.40 1.63 125.66 2.44
Exports 339.67 22.22 970.79 16.15 531.98 9.71 678.99 13.17
Total 1,528.16 100.00 6012.13 100.00  5,476.58 100.00  5,155.79 100.00

*The amounts do not include the year discounts

** OEMs includes India Yamaha Motor Private Limited, Honda Cars India Limited, Hero MotoCorp Limited, Suzuki Motorcycle
India Private Limited and Eicher Motors Limited (Royal Enfield) and others.

* Others includes sale from indirect export sale, institutional sales and scrap sales.

Capital efficient and sustainable business model

We have a scalable business model which relies on our brand recall, our integrated operations and our
distribution network. Our brand logos are prominently displayed on our products and each product sold
by us enhances our brand visibility and recall, which allows us to undertake minimal advertising
expenses. The synergies from our integrated operations help us in reducing our operating expenses and
enable us to upscale our operations in an efficient and seamless manner. Our large distribution network,
which includes our domestic distributors, importers and two-wheeler OEMs, allows us to expand our
geographical reach without incurring significant capital expenditure. Further, most of the orders placed
by our distributors are backed by weekly credits and all the orders placed by our importers are usually
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backed by advance payments or letter of credit, which allows us to have efficient working capital. By
leveraging these factors, we have established a strong track record of growth and financial performance
with steady cash flows from our operations. Between Fiscal 2023 and 2025, our total revenue increased
at a CAGR of 8.47%, our profit before tax increased at a CAGR of 43.04%, our Total EBITDA increased
at a CAGR of 32.13%. We believe that our focus on leveraging our brand recall, integrated operations
and distributor network will contribute to the growth and development of the business.

e Experienced Promoters and Management team

We benefit from the experience of our Promoters and the Senior Management team who have extensive
knowledge in two-wheeler lifestyle products industry. Our Promoters along with our Key Managerial
Personnel and Senior Management have been instrumental in implementing our growth strategies and
expanding our business through various initiatives including building home-grown brands Studds and
SMK, expanding the presence of the brands in India and internationally and increasing our product sales
within and outside India. Our Promoters are actively involved in our operations, especially in the product
development process and the marketing initiatives undertaken by us. Our Promoters hold annual events
to interact and strengthen the relationships with our distributors and take feedback on the product and
process improvement. Our operations commenced under Madhu Bhushan Khurana, our Promoter and
Chairman, who successfully managed various phases of expansion, growth and consolidation of our
business and operations and has over 42 years of experience in the manufacturing of two- wheeler
lifestyle accessories. Sidhartha Bhushan Khurana, our Promoter and Managing Director has more than
25 years of experience in the two-wheeler lifestyle accessories industry. Our management is also
supported by an experienced and technically qualified execution team.

For further details, see “Our Business — Our Strengths” on page 204.
II. Quantitative Factors

Further, pursuant to the Board resolution dated November 15, 2024, and Shareholders’ resolution dated
December 17, 2024, our Company has issued and allotted Equity Shares through bonus issue in the ratio of
one Equity Share for every one Equity Share.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

1. Basic and diluted earnings per Equity Share (“EPS”), as adjusted for change in capital:

Financial Year ended Basic EPS ) Diluted EPS ) Weight
March 31, 2025 17.70 17.70 3
March 31, 2024 14.54 14.54 2
March 31, 2023 8.42 8.42 1
Weighted Average 15.10 15.10
Three months ended June 30, 2025* 5.14 5.14
*  Not Annualised

Notes:

W The face value of each Equity Share is ¥ 5.

@ EPS has been calculated in accordance with the Indian Accounting Standard 33 —"Earnings per share”.

¥ The Company has declared Bonus shares in ratio of 1:1 i.e. one new equity share bearing face value of T 5 each for every
one existing fully paid equity share bearing face value of I 5 each, in the Extra-Ordinary General Meeting (EGM) held on
December 17, 2024. Company has allotted such shares on January 11, 2025. Basic EPS and Diluted EPS for all the period /
year have been considered post the impact issue of Bonus Shares in accordance with Ind AS 33-Earnings per share notified
under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

“  Basic Earnings per share = Net profit after tax (loss after tax) as restated / Weighted average number of equity shares
outstanding during the financial year.

) Diluted Earnings per share = Net profit after tax (loss after tax) as restated / Weighted average number of potential equity
shares outstanding during the financial year adjusted for the effects of all dilutive potential equity shares.

@ Weighted average = Aggregate of financial year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight)
for each financial year /Total of weights.

2. Price/Earning (“P/E”) ratio in relation to the Price Band of X [e] to X [e] per Equity Share:

Particulars P/E at the Floor Price P/E at the Cap Price
(no. of times) (no. of times)"
Based on basic EPS for Fiscal 2025 [o]* [e]*
Based on diluted EPS for Fiscal 2025 [o]* [e]*
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III.

*  The details shall be provided post the finalisation of the price band by the Company at the stage of the price band

advertisement
3. Industry Peer Group P/E ratio

There are no listed companies which are comparable in size to our Company in India or globally in the
same industry.

4. Return on Net Worth (“RoNW”)

Financial Year ended RoNW (%) Weight
March 31, 2025 15.49 3
March 31, 2024 14.77 2
March 31, 2023 9.81 1
Weighted Average 14.30
Three months ended June 30, 2025* 431
*  Not Annualised

Notes:

W Weighted average = Aggregate of financial year-wise weighted net worth divided by the aggregate of weights i.e. (Net Worth
x Weight) for each financial year / Total of weights

Return on Net Worth (%) = Net profit after tax, as restated / Net worth as restated as at period/yvear end.

Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Consolidated
Financial Statements, but does not include reserves created out of revaluation of assets, capital reserve, write-back of
depreciation and amalgamation. Therefore, net worth for the Company includes paid-up share capital and retained earnings,
other comprehensive income and general reserve as at June 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023.

)
3)

5. Net Asset Value per Equity Share (“NAV?”), as adjusted for change in capital

Period ended Consolidated )

As on June 30, 2025 119.37
As on March 31, 2025 114.22
After the Offer

- At the Floor Price

- At the Cap Price

Offer Price
Notes:
W Offer Price per Equity Share will be determined on conclusion of the Book Building Process.
) Net asset value per share = Net worth as restated / Number of equity shares as at financial year end adjusted for the issue of
bonus shares for all years, in accordance with principles of Ind AS 33.

The Company has declared Bonus shares in ratio of 1:1 i.e. one new equity share bearing face value of I 5 each for every
one existing fully paid equity share bearing face value of I 5 each, in the Extra-Ordinary General Meeting (EGM) held on
December 17, 2024. Company has allotted such shares on January 11, 2025. Basic EPS and Diluted EPS for all the period /
year have been considered post the impact issue of Bonus Shares in accordance with Ind AS 33-Earnings per share notified
under the Companies (Indian Accounting Standards) Rules of 2015 (as amended)

———
e o o
—

3)

6. Comparison of Accounting Ratios with industry peers

There are no listed companies which are comparable in size to our Company in India or globally in the
same industry.

Key Performance Indicators (“KPIs”)

The table below sets forth the details of the KPIs that our Company considers have a bearing for arriving at
the basis for Offer Price. These KPIs have been used historically by our Company to understand and analyse
the business performance, which in result, help us in analysing the growth of various verticals in comparison
to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated October 11,
2025 and the Audit Committee has confirmed that there are no KPIs pertaining to our Company that have
been disclosed to investors at any point of time during the three years period prior to the date of this Red
Herring Prospectus. All the KPIs that have been disclosed in this section have been subject to verification
and certification by Rajan Chhabra & Co., Chartered Accountants, pursuant to its certificate dated October
11, 2025, which has been included as part of the “Material Contracts and Documents for Inspections” on
page 471 and shall be accessible on the website of our Company at www.studds.com.

144



For details of other business and operating metrics disclosed elsewhere in this Red Herring Prospectus, see
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 199 and 328, respectively.

Details of our KPIs for the three months ended June 30, 2025, and Fiscals 2025, 2024 and 2023 are set out
below:

Particulars Metric Three months Fiscal 2025 Fiscal 2024 Fiscal
ended June 30, 2023
2025

Financial performance

indicators

Revenue from Operations % in million 1,491.83 5,838.16 5,290.23 4,991.69
Total Income % in million 1,520.11 5,958.90 5,358.38 5,064.80
Revenue Growth (Y-0-Y) % N.A. 10.36 5.98 7.93
EBITDA Z in million 302.61 1,048.40 901.92 600.53
EBITDA Margin % 20.28 17.96 17.05 12.03
PAT % in million 202.46 696.41 572.26 331.48
PAT Margin % 13.57 11.93 10.82 6.64
RoNW % 4.31 15.49 14.77 9.81
RoCE % 5.65 20.25 18.98 12.81
Net Debt/ Equity Times (0.10) (0.07) (0.07) 0.02

Notes:

) Revenue from operations means Revenue from Operations for the year or period

@ Total Income includes Revenue from Operations and Other Income including service income, interest income etc. for the year

@) Rate of increase in revenue from operations divided by revenue from operations for prior period

@ EBITDA refers to Earnings before Interest, tax and depreciation and is calculated as Restated profit before exceptional items and
tax minus Other Income plus Finance Costs, Depreciation and amortization expense

) EBITDA Margin is EBITDA during a given period as a percentage of Revenue from operations during that period

©®  PAT refers to profit after tax for the year/period

7 PAT margin is calculated by dividing our profit for a given year by Revenue from Operations for that year and is expressed as a
percentage

®  Return on Net Worth is calculated as Profit for the year divided by Net Worth

@ Return on Capital Employed (ROCE) is calculated as Profit before Interest and Taxes divided by Total Capital Employed. Total
Capital Employed is Total Equity plus Borrowing plus long-term lease liabilities plus Deferred Tax Liability (net)

(19 Net Debt to Equity ratio is calculated as Total Debt as reduced by Cash and Cash Equivalents divided by Total Equity

Our Company confirms that it shall continue to disclose all the KPIs included hereinabove in this section on
a periodic basis, at least once in a year (or for any lesser period as determined by the Board of our Company),
for a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges, or for such
other period as may be required under the SEBI ICDR Regulations.

All such KPIs have been defined consistently and precisely in “Definitions and Abbreviations —
Conventional terms or abbreviations” on page 9.

Explanation of the historic use of the Key Performance Indicators 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 review and assess our performance. The presentation of these KPIs is not intended to be considered in
isolation or as a substitute for the Restated Consolidated Financial Statements. These KPIs may not be defined
under Ind AS and are not presented in accordance with Ind AS and hence, should not be considered in
isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our
performance, liquidity, profitability or results of operations. These KPIs have limitations as analytical tools.
Further, these KPIs may differ from the similar information used by other companies and hence their
comparability may be limited. Therefore, these metrics should not be considered in isolation or construed as
an alternative to Ind AS measures of performance or as an indicator of our operating performance, liquidity,
profitability or results of operation. Although these KPIs are not a measure of performance calculated in
accordance with applicable accounting standards, our Company’s management believes that it provides an
additional tool for investors to use in evaluating our ongoing operating results and trends.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or
operational metric to evaluate our business.
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The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations
are set forth below:

KPI Explanation for the KPI

Revenue from Operations Revenue from Operations is used by the management to track the revenue

profile of the business and in turn helps assess the overall financial performance
of the Company and size of the business

Total Income Total Income is used by the management to track the revenue from operations

profile and other income of the overall business and in turn helps assess the
overall financial performance of the Company and size of the business

Revenue Growth (Y-0-Y)(%) Growth in revenue from operations provides information regarding the growth
of the business for the respective period

EBITDA EBITDA provides information regarding the operational profitability of the
business

EBITDA Margin (%) EBITDA margin is an indicator of the operational efficiency of the business in
comparison to the revenue from operations

PAT Profit after tax provides information regarding the overall profitability of the
business

PAT Margin (%) Tracking PAT margin assists in tracking the margin profile of the business of

the Company and allows comparison of results over multiple periods

RoNW Return on Net Worth provides how efficiently the Company generates profits

from shareholders’ funds
Return on Net Worth is calculated as Profit for the year divided by Closing
Equity multiplied by 100

RoCE ROCE is used by the management to track how efficiently the Company

generates earnings from the capital employed in the business and how well it is
converting its total capital to generate profits)

Net Debt/ Equity Net Debt to Equity ratio is calculated as Total Debt as reduced by Cash and Cash

Equivalents divided by Total Equity. It measures the extent to which the
company is leveraged

We have also described and defined the KPIs, as applicable, in “Definitions and Abbreviations - Technical/
Industry related abbreviations” on page 11.

Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any material acquisition or dispositions to its business during Fiscal 2025, 2024
and 2023. For details regarding acquisitions and dispositions made our Company in the last 10 years, see
“History and Certain Corporate Matters — Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years” on page

233.

IV. Weighted average cost of acquisition, Floor Price and Cap Price

1.

The price per share of our Company based on the primary/ new issue of shares (equity/ convertible
securities)

There has been no instance of issuance of Equity Shares or convertible securities, excluding the issuance
of bonus shares, during the 18 months preceding the date of this Red Herring Prospectus, where such
issuance is equal to or more that 5% of the paid-up share capital of our Company (calculated based on
the pre-Offer capital before such transaction(s)), in a single transaction or multiple transactions combined
together over a span of rolling 30 days (“Primary Issuance”).

The price per share of our Company based on secondary sale/ acquisitions of shares (equity /
convertible securities)

There have been no secondary sales / acquisitions of Equity Shares or any convertible securities, where
the Promoters, members of the Promoter Group, Selling Shareholders or Shareholder(s) having the right
to nominate director(s) on our Board are a party to the transaction (excluding gifts), during the 18 months
preceding the date of this Red Herring Prospectus, where either acquisition or sale is equal to or more
than 5% of the paid up share capital of our Company (calculated based on the pre-Offer capital before
such transaction/s), in a single transaction or multiple transactions combined together over a span of
rolling 30 days (“Secondary Transactions™).
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Since there are no such transactions to report under 1 and 2 above, the following are the details of the
price per share of our Company basis the last five primary or secondary transactions (secondary
transactions where Promoters, members of the Promoter Group, Selling Shareholder, or 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 of this Red Herring Prospectus irrespective of the size of transactions:

Primary transactions:

Except as disclosed below, there are no primary transactions where our Promoters, Promoter Group,
Selling Shareholders, or shareholder(s) having the right to nominate director(s) on our Board are a party
to the transaction, in the last three years preceding the date of this Red Herring Prospectus irrespective
of the size of the transaction.

Name(s) of Nature of Face Dateof Number of Nature of Issue Total
Allottee(s) and Allotment  value Allotment Equity consideration Price  Consideration
details of (in %) Shares per
Equity Shares allotted Equity
allotted per Shares
Allottee (in)
Please see Bonusissue in 5  January 19,676,700 N.A. N.A Nil
Annexure A on the ratio of one 11,2025

page 491, for the Equity Share

list of allottees for every one

and numbers of Equity Share

Equity  Shares held

allotted.
As certified by Rajan Chhabra & Co., Chartered Accountants, by way of their certificate dated October 25, 2025.

Secondary transactions:

The following are the last five secondary transactions where our Promoters, Promoter Group, Selling
Shareholders, or shareholder(s) having the right to nominate director(s) on our Board are a party to the
transaction, in the last three years preceding the date of this Red Herring Prospectus:

S. Name of transferor Name of Date of Nature of  Acquisition Number of
No. transferee transaction transaction price per specified
specified securities
securities (in  acquired

3)
1. 1ZUZ Consultancy Private Sidhartha Bhushan ~ August 5, Secondary 900 1,000
Limited Khurana 2024 transfer
2. 1ZUZ Consultancy Private Sidhartha Bhushan ~ August 6, Secondary 900 1,000
Limited Khurana 2024 transfer
3. 1ZUZ Consultancy Private Sidhartha Bhushan ~ August 7, Secondary 900 1,000
Limited Khurana 2024 transfer
4. Ajay Sakhuja Growfast December Secondary 1,350 (1,000)
Securities & 10,2024 transfer
Credit Limited
5. Madhu Bhushan Khurana Sidhartha Bhushan  December Secondary Nil (2,400,000)
Khurana 17,2024 transfer (Gift)
6. Sidhartha Bhushan Madhu Bhushan December Secondary Nil 2,400,000
Khurana Khurana 17,2024  transfer (Gift)

As certified by Rajan Chhabra & Co., Chartered Accountants, by way of their certificate dated October 25, 2025.

V. Weighted average cost of acquisition (“WACA”), floor price and cap price

Past transactions Weighted Floor Cap Price
average cost of Price )" ®)
acquisition per

Equity Share
Q)
Weighted average cost of acquisition for last 18 months for primary / Not Applicable

new issue of shares (equity/ convertible securities), excluding shares
issued under an employee stock option plan/employee stock option
scheme and issuance of bonus shares, during the 18 months preceding
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Past transactions Weighted Floor Cap Price
average cost of Price 3)" (€3)
acquisition per

Equity Share
®

the date of filing of this Red Herring Prospectus, where such issuance is

equal to or more than five per cent of the fully diluted paid-up share

capital of the Company (calculated based on the pre-issue capital before

such transaction/s and excluding employee stock options granted but not

vested), in a single transaction or multiple transactions combined

together over a span of rolling 30 days

Weighted average cost of acquisition for last 18 months for secondary Not Applicable

sale / acquisition of shares (equity/convertible securities), where

promoter / promoter group entities or Selling Shareholders or

shareholder(s) having the right to nominate director(s) in our Board are

a party to the transaction (excluding gifts), during the 18 months

preceding the date of filing of this Red Herring Prospectus, where either

acquisition or sale is equal to or more than five per cent of the fully

diluted paid-up share capital of the Company (calculated based on the

pre-issue capital before such transaction/s and excluding employee

stock options granted but not vested), in a single transaction or multiple

transactions combined together over a span of rolling 30 days

If there were no primary or secondary transactions of equity shares of

the Company during the 18 months preceding the date of filing of this

Red Herring Prospectus, where either issuance or acquisition/ sale is

equal to or more than five per cent of the fully diluted paid-up share

capital of the Company (calculated based on the pre-issue capital before

such transaction/s and excluding employee stock options granted but not

vested), the information has been disclosed for price per share of the

Company based on the last five primary or secondary transactions where

promoter /promoter group entities or Selling Shareholders or

shareholder(s) having the right to nominate director(s) on the Board, are

a party to the transaction, during the last three years preceding to the

date of filing of this Red Herring Prospectus irrespective of the size of

the transaction:

(a) Based on primary transactions NIL* [®] [®]

(b) Based on secondary transactions 0.84% [e] [e]
To be updated at the Prospectus stage.
Weighted average cost of acquisition per Equity Share has been adjusted for bonus issue of Equity Shares in the ratio of one Equity
Share for every one Equity Share held. Acquisition price of Equity Shares issued pursuant to bonus issue is considered as Nil.
As certified by Rajan Chhabra & Co., Chartered Accountants by way of their certificate dated October 25, 2025.

VI. The Offer Price is [®] times of the face value of the Equity Shares

The Offer Price of X[®] has been determined by our Company, in consultation with the BRLMs, on the
basis of the demand from investors for the Equity Shares through the Book Building Process. Our Company,
in consultation with the BRLMs, are justified of the Offer Price in view of the above qualitative and
quantitative parameters.

VII.Explanation for the Offer Price/Cap Price, being [e] times of WACA of primary issuances/secondary
transactions of Equity Shares (as disclosed above) in view of the external factors which may have
influenced the pricing of the Is