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(a) one third of the portion available to non-institutional investors shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not more than 10 lakhs; (b) two third 
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allocated to applicants in the other sub-category of Non-Institutional Bidders and not less than 35% of the Net Offer shall be available for allocation to Individual Investors in accordance with the SEBI ICDR 

Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilize the Application Supported by Blocked Amount 

(ñASBAò) process. For details, see ñOffer Procedureò beginning on page 300 of this Draft Red Herring Prospectus. 
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GENERAL RISKS  

Investment in equity and equity related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their entire investment. Investors are 
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the risks involved. The Equity Shares in the offer have not been recommended or approved by the Securities and Exchange Board of India (ñSEBIò) nor does SEBI guarantee the accuracy or adequacy of the contents 

of this Draft Red Herring Prospectus. Specific attention of the investors is invited to the section ñRisk Factorsò beginning on page 39  of this Draft Red Herring Prospectus. 
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in this offer document for listing our shares on the Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò). For the purpose of this Offer, the Designated Stock Exchange will be the NSE 
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SECTION I ï GENERAL 

 

DEFINITIONS AND ABBREVIATIONS  

 

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, 

guidelines, or policies shall be to such legislation, act, regulation, rules, guidelines or policies, as amended, supplemented 

or re-enacted from time to time and any reference to a statutory provision shall include any subordinate legislation made 

from time to time under that provision.  

 

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extent 

applicable, the meaning ascribed to such terms under the Companies Act, the SEBI (ICDR) Regulations, the SCRA, the 

Listing Regulations, the Depositories Act or the Rules and Regulations made thereunder. 

 Notwithstanding the foregoing, terms used in of the sections ñBasis of Offer Priceò, ñStatement of Possible Tax 

Benefitsò, ñOur History and Certain Corporate Mattersò, ñFinancial Statements as Restatedò, ñOutstanding 

Litigations and Material Developmentsò, ñOther Regulatory and Statutory Disclosuresò and ñMain Provisions of 

Articles of Associationò, on pages 104, 110, 185, 225, 248, 267 and 341 respectively, shall have the meaning ascribed to 

such terms in the relevant section. 

GENERAL TERMS 

Term Description 

ñSSG Furnishing 

Solutions Limitedò, 

ñSSGò, ñSFSLò, ñWeò or 

ñusò or ñOur Companyò 

or ñthe Issuerò 

Unless the context otherwise indicates or implies, SSG Furnishing Solutions Limited 

refers to, a Public Limited Company incorporated as a Private Limited Company under 

the Companies Act, 2013 and having its Registered Office at B-113, Sector-5, Gautam 

Buddha Nagar, Noida, Uttar Pradesh, India, 201301. 

Promoter (s)/ Core 

Promoter 

The promoters of our Company being Mr. Chander Bhushan Mishra, Mrs. Usha Mishra, 

Mr. Tapeesh Mishra. For further details, please refer to Chapter titled ñOur Promoters 

and Promoter Groupò on page 214 this Draft Red Herring Prospectus. 

Promoterôs Group Companies, individuals and entities (other than companies) as defined under Regulation 

2(1) (pp) of the SEBI (ICDR) Regulations which is provided in the section titled ñOur 

Promoters and Promotersô Groupò on page 214 of  this Draft Red Herring Prospectus. 

COMPANY RELATED TERMS 

Term Description 

Articles/Articles of 

Association / AOA 

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

Audit Committee The Audit Committee of the Board of Directors constituted in accordance with Section 

177 of the Companies Act, 2013. For details refer section titled ñOur Managementò on 

page 190 of this Draft Red Herring Prospectus. 

Auditor of our company 

/ Statutory Auditor 

The Statutory Auditors of our Company, being M/s Manish Pandey & Associate, 

Chartered Accountants, having a peer review certificate no. 014953 valid till February 28, 

2026 as mentioned in the section titled ñGeneral Informationò beginning on page 66 of this 

Draft Red Herring Prospectus. 

Bankers to the Company ICICI Bank Limited as disclosed in the section titled ñGeneral Informationò beginning 

on page 66 of this Draft Red Herring Prospectus. 

Board of Directors/ The 

Board / Our Board / 

BOD 

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

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

section titled "Our Management" beginning on page 190 of this Draft Red Herring 

Prospectus. 

CDSL Central Depository Securities Limited 

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

CIN/ Corporate 

Identification Number 

U74999UP2022PLC211814 

Chief Financial Officer 

(CFO) 

Mr. Santosh Prasad Kushawaha is the Chief Financial Officer of our Company as 

mentioned in the chapter titled ñGeneral Informationò beginning on page 66 of this Draft 

Red Herring Prospectus. 

Company Secretary and 

Compliance Officer 

Mr. Yogesh is the Company Secretary and Compliance Officer of our Company as 

mentioned in the chapter titled ñGeneral Informationò beginning on page 66 of this Draft 

Red Herring Prospectus. 

CPC Civil Procedure Code 

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

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

Limited (CDSL) 
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DP/Depository 

Participant 

A depository participant as defined under the Depositories Act. 

Director(s) / Our 

Directors 

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

DP ID Depositoryôs Participantôs Identity Number 

DIN Director Identification Number 

Equity Shares Equity Shares of our Company of face value of 10.00/- each unless otherwise specified 

in the context thereof. 

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

Company. 

ED/Executive Director Executive Director on our Board, For further details refer section titled ñOur 

Managementò on page 190 of this Draft Red Herring Prospectus 

Group Companies Companies with which there have been related party transactions, during the last three 

financial years, as covered under the applicable accounting standards and other companies 

as considered material by the Board. For details refer section titled ñOur Group 

Companyò on page 220 of this Draft Red Herring Prospectus. 

HNI High Net worth Individual 

HUF Hindu Undivided Family 

IBC The Insolvency and Bankruptcy Code, 2016  

Independent Director An Independent Director as per the Companies Act, 2013 and the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

Indian GAAP Generally Accepted Accounting Principles in India 

IPO Committee The Initial Public Offering Committee of our Board of Directors constituted for the 

proposed initial public offering. For further details refer section titled ñOur 

Managementò on page 190 of this draft red herring  Prospectus. 

ISIN International Securities Identification Number, in this case being INE0TS201012 

IT Act The Income Tax Act, 1961 as amended till date.  

JV/ Joint Venture  

 

A commercial enterprise undertaken jointly by two or more parties which otherwise retain 

their distinct identities.  

Key Managerial 

Personnel / Key 

Managerial Employees 

Key Managerial Personnel of our Company in terms of the Companies Act, 2013 and 

Regulation 2(1) (bb) of the SEBI (ICDR) Regulations 2018 and Section 2(51) of the 

Companies Act, 2013. For details, see section titled ñOur Managementò on page 190 of 

this draft red herring  Prospectus. 

Key Performance 

Indicators / KPI 

Key Performance Indicators (KPIs)ò are key numerical measures of an Issuer Companyôs 

historical financial and/or operational performance, which the management of such Issuer 

Company evaluates and tracks to monitor the performance of the Issuer Company and 

which provides information to investors to make an informed decision with respect to 

valuation of the Issuer Company. 

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

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

MOA/ Memorandum/ 

Memorandum of 

Association 

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

NRI/Non-Resident 

Indians 

A person resident outside India, as defined under Foreign Exchange Management Act 1999 

and who is a citizen of India or a Person of Indian Origin under Foreign Exchange 

Management (Transfer or Issue of Security by a Person Resident Outside India) 

Regulations, 2000. 

Nomination and 

Remuneration 

Committee 

The Nomination and Remuneration Committee of our Board of Directors constituted in 

accordance with Companies Act, 2013. For further details refer section titled ñOur 

Managementò on page 190 of this draft red herring  Prospectus. 

Non-Executive Director A Director not being an Executive Director or an Independent Director, For more detail 

refer section titled ñOur Managementò on page 190 of this Draft Red Herring Prospectus. 

Operational Performance 

Indicators / OPI  

Operational factors that determine the performance of our company. 

 

ODM Operational Data Matrix 

Peer Review Auditor The peer review auditor of our company, being M/s Manish Pandey and Associates, 

Chartered Accountants, having a peer review certificate no. 014953 valid till February 28, 

2026 as mentioned in the section titled ñGeneral Informationò beginning on page 66 of 

this Draft Red Herring Prospectus. 

PSU Section PSU Section means a dedicated section for production of goods for Public Sector Unit. 

Registered Office of our 

Company 

The Registered office of our company situated at B-113, Sector-5, Gautam Buddha Nagar, 

Noida, Uttar Pradesh, India, 201301. 

Restated Financial 

Information 

The Restated Financial Information of our Company, which comprises the Restated 

Statement of assets and liabilities, the Restated Statement of profit and loss, the Restated 

Statement of cash flows for the Financial year ended on March 31, 2025; March 31, 2024; 

and March 31, 2023 and special purpose combined financial statement which comprises 
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of the Balance Sheet, the Profit and Loss Information and Cash Flow Information for the 

Financial Year ended March 31, 2025, March 31, 2024 and March 31, 2023 and along with 

the related notes, schedules and annexures thereto included in this Draft Red Herring 

Prospectus, which have been prepared in accordance with the Companies Act, Ind AS, and 

restated in accordance with the requirements of: 

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

ii) The SEBI ICDR Regulations; and 

iii) The Guidance Note on Reports in Company Prospectuses (Revised 2019)(as amended 

from time to time) issued by the ICAI 

ROC/ Registrar of 

Companies 

Registrar of Companies, Kanpur, Uttar Pradesh. 

SEBI (ICDR) 

Regulations /ICDR 

Regulation/ Regulation 

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI 

on September 11, 2018, as amended, including instructions and clarifications issued by 

SEBI from time to time. 

SEBI (Venture Capital) 

Regulations 

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

time to time. 

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

SEBI Insider Trading 

Regulations 

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

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

time. 

SEBI Listing 

Regulations, 2015/SEBI 

Listing Regulations/ 

SEBI (LODR) 

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

Requirements) Regulations, 2015 as amended, including instructions and clarifications 

issued by SEBI from time to time. 

SEBI Takeover 

Regulations or SEBI 

(SAST) Regulations 

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

Regulations, 2011, as amended from time to time. 

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

SMP Senior Managerial Personnel 

Stakeholders 

Relationship Committee 

The Stakeholders Relationship Committee of our Board of Directors constituted in 

accordance with Section 178 of the Companies Act, 2013. For further details refer chapter 

titled ñOur Managementò on page 190 of this Draft Red Herring Prospectus. 

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

Exchange of India Limited. 

You or Your or Yours  Prospective Investors in this Offer 

Offer Related Terms 

Term Description 

Abridged Prospectus Abridged Prospectus means a memorandum containing such salient features of a Prospectus 

as may be specified by SEBI in this behalf 

Acknowledgement Slip The slip or document issued by the Designated Intermediary(ies) to a Bidder as proof of 

registration of the Bid Cum Application form. 

Allotment / Allotment 

of Equity Shares 

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

up pursuant to the Offer to the successful applicants 

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been allotted Equity 

Shares of face value of 10.00/- each fully paid-up after the Basis of Allotment has been 

approved by the Designated Stock Exchanges 

Allotment / Allot / 

Allotted 

Unless the context otherwise requires, allotment of Equity Shares of face value of 10.00/- 

each fully paid-up offered pursuant to the Fresh Issue and Offer for Sale pursuant to 

successful Bidders. 

Allottee (s) A successful Bidder to whom the Equity Shares are Allotted  
Anchor Investor(s) A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance 

with the requirements specified in the SEBI (ICDR) Regulations and the Draft Red Herring 

Prospectus and who has Bid for an amount of at least 200.00 Lakhs. 

Anchor Escrow 

Account / Escrow 

Account(s) 

Account opened with Anchor Escrow Bank for the Offer and in whose favour the Anchor 

Investors will transfer money through direct credit or NEFT or RTGS in respect of the Bid 

Amount when submitting a Bid. 

Anchor Investor 

Allocation 

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

Draft Red Herring Prospectus 

Anchor Investor 

Allocation Price 

Price at which Equity Shares will be allocated to Anchor Investors in terms of this Draft Red 

Herring Prospectus, Red Herring Prospectus and the Prospectus, which  will be decided by 

our Company, in consultation with the BRLM, during the Anchor Investor Bid/Offer Period. 
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Term Description 

Anchor Investor 

Application Form 

The application form used by an Anchor Investor to make a Bid in the Anchor Investor 

Portion, and which will be considered as an application for Allotment in terms of the 

requirements specified under the SEBI ICDR Regulations, Draft Red Herring Prospectus, 

Red Herring Prospectus and the Prospectus 

 

Anchor Investor Bid/ 

Offer Period 

One Working Day prior to the Bid / Offer Opening Date, on which Bids by Anchor Investors 

will be submitted, prior to and after which the Book Running Lead Manager will not accept 

any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed. 

 

Anchor Investor Offer 

Price 

Final price at which the Equity Shares of face value of 10.00/- each fully paid-up will be 

Allotted to Anchor Investors in terms of this Draft Red Herring Prospectus and the 

Prospectus, which price will be equal to or higher than the Offer Price but not higher than 

the Cap Price. The Anchor Investor Offer Price will be decided by our Company in 

consultation with the Book Running Lead Manager. 

Anchor Investor 

Portion 

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with 

the Book Running Lead Manager, to the Anchor Investors on a discretionary basis in 

accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall 

be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic 

Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI 

ICDR Regulations. 

Anchor Investor Pay-in 

Date 

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event 

the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later 

than 2 Working Days after the Bid/ Offer Closing Date. 

Application Amount The amount at which the Applicant makes an application for the Equity Shares of our 

Company in terms of Draft Red Herring Prospectus. 

Application Supported 

by Blocked Amount / 

ASBA 

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

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

applications made by UPI Bidders where the Bid Amount will be blocked by the SCSB upon 

acceptance of the UPI Mandate Request by UPI Bidders 

Application Form The Form in terms of which the applicant shall apply for the Equity Shares of face value of 

10.00/- each. 

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form 

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA 

Form and includes the account of a UPI Bidders which is blocked upon acceptance of a UPI 

Mandate Request in relation to a Bid made by the UPI Bidders using the UPI Mechanism to 

the extent of the Bid Amount of the ASBA Bidder. 

ASBA Bid A Bid made by ASBA Bidder 

ASBA Bidder All Bidders except Anchor Investors 

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

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

Prospectus and the Prospectus. 

Bankers to the 

Offer/Refund Banker 

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

with whom the Escrow Agreement is entered and in this case being [ǒ].  

Banker to the Offer 

Agreement 

Bank which is a clearing member and registered with SEBI as Banker to the Offer and with 

whom the Public Offer Account will be opened, in this case being [ǒ].  

Basis of Allotment The basis on which Equity Shares of face value of 10.00/- each will be allotted to successful 

applicants under the Offer, and which is described in paragraph titled ñBasis of allotmentò 

under section titled ñOffer Procedureò on page 300 of this Draft Red Herring Prospectus. 

Bid An indication to make an Offer during the Bid/Offer Period by an ASBA Bidder pursuant to 

submission of the ASBA Form to subscribe to or purchase the Equity Shares of face value 

of 10.00/- each fully paid-up at a price within the Price Band, including all revisions and 

modifications thereto as permitted under the SEBI (ICDR) Regulations and in terms of the 

Draft Red Herring Prospectus and the relevant Bid cum Application Form. The term 

ñBiddingò shall be construed accordingly. 

Bid Amount In relation to each Bid, the highest value of Bids indicated in the Bid cum Application Form 

and, in the case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number 

of Equity Shares Bid for by such Individual Bidder and mentioned in the Bid cum 
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Term Description 

Application Form and payable by the Bidder or blocked in the ASBA Account of the Bidder, 

as the case may be, upon submission of the Bid.   
Bid cum Application 

Form 

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

Bid Lot [ǒ] Equity Shares of face value of 10.00/- each fully paid-up and in multiples of [ǒ]   Equity 

Shares of face value of 10.00/- each fully paid-up thereafter 

Bid/ Offer Period The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing Date, inclusive 

of both days, during which prospective Bidders can submit their Bids, including any 

revisions thereof in accordance with the SEBI (ICDR) Regulations and the terms of the Draft 

Red Herring Prospectus. Provided, however, that the Bidding shall be kept open for a 

minimum of 3 Working Days for all categories of Bidders. 

Our Company in consultation with the Book Running Lead Manager may consider closing 

the Bid/Offer Period for the QIB Portion 1 Working Day prior to the Bid/Offer Closing Date 

which shall also be notified in an advertisement in same newspapers in which the Bid/Offer 

Opening Date was published, in accordance with the SEBI (ICDR) Regulations. 

In cases of force majeure, banking strike or similar unforeseen circumstances, our Company 

in consultation with the Book Running Lead Manager, for reasons to be recorded in writing, 

extend the Bid / Offer Period for a minimum of 1 Working Day, subject to the Bid/ Offer 

Period not exceeding 10 Working Days. 

Bid/Offer Opening 

Date 

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

Syndicate, the Designated Branches and the Registered Brokers shall start accepting Bids, 

which shall be notified in English national newspaper edition of [ǒ] (a widely circulated 

English National Daily Newspaper), Hindi national newspaper edition of [ǒ] (a widely 

circulated Hindi National Daily Newspaper) and regional newspaper Noida, Uttar Pradesh 

edition of [ǒ] (Hindi being the regional language of Uttar Pradesh) where our registered 

office is located, each with wide circulation, and in case of any revision, the extended Bid/ 

Offer Opening Date also to be notified on the website and terminals of the Syndicate and 

SCSBs, as required under the SEBI (ICDR) Regulations.  

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the 

Syndicate, the Designated Branches and the Registered Brokers shall not accept the Bids, 

which shall be notified in English national newspaper edition of [ǒ] (a widely circulated 

English National Daily Newspaper), Hindi national newspaper edition of [ǒ] (a widely 

circulated Hindi National Daily Newspaper) and regional newspaper Noida, Uttar Pradesh 

edition of [ǒ](Hindi being the regional language of Uttar Pradesh) where our registered 

office is located, each with wide circulation, and in case of any revision, the extended Bid/ 

Offer  closing Date also to be notified on the website and terminals of the Syndicate, SCSBôs 

and Sponsor Bank, as required under the SEBI ICDR Regulations.  

Bidder/ Investor 

/Applicant 

Any prospective investor who makes a Bid pursuant to the terms of this Draft Red Herring 

Prospectus and the Bid cum Application Form and unless otherwise stated or implied, which 

includes an ASBA Bidder and an Anchor Investor 

Bidding / Collection 

Centres 

Centers at which the Designated Intermediaries shall accept the Bid cum Application Forms 

i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of the Syndicate, 

Broker Centers for Registered Brokers, Designated RTA Locations for RTAs, and 

Designated CDP Locations for CDPs. 

Book Building Process Book building process, as provided in Offer A of Schedule XIII of the SEBI (ICDR) 

Regulations, in terms of which the Offer is being made. 

BRLM / Book Running 

Lead Manager 

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

Broker Centres Broker centres notified by the Stock Exchanges, where the Applicants can submit the 

Application Forms to a Registered Broker. The details of such broker centers, along with the 

name and contact details of the Registered Brokers, are available on the website of Stock 

Exchanges www.nseindia.com and are updated from time to time. 

CAN / Confirmation of 

Allocation Note 

Notice or intimation of allocation of the Equity Shares to be sent to Successful Anchor 

Investors, who have been allocated the Equity Shares, on/after the Anchor Investor Bid/offer 

Period. 

http://www.nseindia.com/
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Term Description 

Cap Price The higher end of the price band above which the offer Price will not be finalized and above 

which no Bids (or a revision thereof) will be accepted. 

Circularôs on 

Streamlining of Public 

Issues 

Circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 amended by 

circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular 

(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular 

(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular 

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and any subsequent 

circulars issued by SEBI in this regard. 

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

account. 

Collecting Depository 

Participants or CDPs 

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

and who is eligible to procure Applications at the Designated CDP Locations in terms of 

circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI 

and the SEBI UPI Circulars, issued by SEBI, as per the list available on the websites of the 

Stock Exchanges, www.nseindia.com is updated from time to time. 

Collecting Registrar 

and Share Transfer 

Agent 

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

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

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

SEBI UPI Circulars. 

Controlling Branches 

of the SCSBs 

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

and the Stock Exchange. 

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

in consultation with BRLM. Only Individual Investors are entitled to Bid at the Cut ï off 

Price. QIBs (including Anchor Investor) and Non ï Institutional Investors are not entitled to 

Bid at the Cut-off Price. 

Demographic Details The demographic details of the bidders such as their Address, PAN, name of the Bidders 

father/husband, investor status, occupation and Bank Account details. 

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

Depository / 

Depositories 

A depository registered with SEBI under the Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 2018 as amended from time to time, being 

NSDL and CDSL. 

Depository Participant/ 

DP 

A Depository Participant as defined under the Depositories Act. 

Designated CDP 

Locations 

Such locations of the CDPs where Bidder can submit the Bid-Cum-Application Forms to 

Collecting Depository Participants. The details of such Designated CDP Locations, along 

with names and contact details of the Collecting Depository Participants eligible to accept 

Bid-Cum-Application Forms are available on the website of the Stock Exchange i.e. 

www.nseindia.com 

Designated Date The date on which the funds from the Anchor Escrow Accounts are transferred to the Public 

Issue Account or the Refund Account(s), as appropriate, and the relevant amounts blocked 

by the SCSBs are transferred from the ASBA Accounts, to the Public Issue Account and/or 

are unblocked, as applicable, in terms of the Draft Red Herring Prospectus, Red Herring 

Prospectus and the Prospectus after finalization of basis of allotment with the Designated 

Stock Exchange. 

Designated 

Intermediaries / 

Collecting Agent 

An SCSBôs with whom the bank account to be blocked, is maintained, a syndicate member 

(or sub- syndicate member), a Stockbroker registered with recognized Stock Exchange, a 

Depositary Participant, a registrar to an offer and share transfer agent (RTA) (whose names 

is mentioned on website of the stock exchange as eligible for this activity) 

Designated Market 

Maker 

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

Emerge Platform. In our case, [ǒ] 

Designated Locations Such locations of the RTAs where Bidder can submit the Bid-Cum-Application Forms to 

RTAs. The details of such Designated RTA Locations, along with names and contact 

details of the RTAs eligible to accept Bid-Cum-Application Forms are available on the 

websites of the Stock Exchange i.e. www.nseindia.com 

http://www.nseindia.com/
http://www.nseindia.com/
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Term Description 

Designated Branches Such branches of the SCSBs which shall collect the ASBA Bid-Cum-Application Form 

(other than ASBA Forms submitted by the UPI Bidders where the Bid Amount will be 

blocked upon acceptance of UPI Mandate Request by such UPI Bidder using the UPI 

Mechanism) from the Bidder and a list of which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

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

time to time. 

Designated Stock 

Exchange 

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

DP ID Depository Participantôs Identity number. 

Draft Red Herring 

Prospectus 

Draft Red Herring Prospectus dated September 06, 2025 issued in accordance with Section 

26 of the Companies Act, 2013 

Electronic Transfer of 

Funds 

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

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws, other than 

individuals, corporate bodies and family offices. 

Eligible NRI(s) A Non-Resident Indian in a jurisdiction outside India where it is not unlawful to make an 

Issue or invitation under the Offer and in relation to whom this Draft Red Herring Prospectus 

will constitute an invitation to subscribe for the Equity Shares. 

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

Anchor Investors will transfer money through NACH/direct credit/NEFT/RTGS in respect 

of the Bid Amount when submitting a Bid. 

Escrow Collection 

Bank(s) 

The bank(s) which are clearing members and registered with SEBI as bankers to an Offer 

under the SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in 

this case being [ǒ] 

First 

Bidder/Applicant/Bidd

e Rs 

Bidder(s) whose name shall be mentioned in the Bid cum Application Form or the Revision 

Form and in case of joint bids, whose name shall also appear as the first holder of the 

beneficiary account held in joint names. 

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Offer 

Price and the Anchor Investor offer Price will be finalized and below which no Bids will be 

accepted and which shall not be less than the face value of the Equity Shares. 

Fresh Issue The Issue of up to 56,20,000* Equity Shares of face value of Rs 10 each aggregating up to 

Rs. [ǒ] lakhs by our Company for subscription pursuant to the terms of the Draft Red 

Herring Prospectus. 

*Subject to basis of finalization of Basis of Allotment 

Foreign Venture 

Capital Investors 

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture 

Capital Investor) Regulations, 2000. 

FPI / Foreign Portfolio 

Investor 

A Foreign Portfolio Investor who has been registered pursuant to the Securities and 

Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 as amended in 

2024, provided that any FII or QFI who holds a valid certificate of registration shall be 

deemed to be a foreign portfolio investor till the expiry of the block of three years for which 

fees have been paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as 

amended. 

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

Fugitive economic 

offender 

Shall mean an individual who is declared a fugitive economic offender under section 12 of 

the Fugitive Economic Offenders Act, 2018 (17 of 2018) 

General Corporate 

Purposes 

Include such identified purposes for which no specific amount is allocated or any amount 

so specified towards general corporate purpose or any such purpose by whatever name 

called, in the offer document. 

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

General Information 

Document (GID) 

The General Information Document for investing in public issues prepared and issued in 

accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by 

SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated 

November 10, 2015, the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016 and 

(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, circular 

(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular no. 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Term Description 

(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular no. 

(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular no. 

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, issued by SEBI. The 

General Information Document is available on the websites of the Stock Exchanges and the 

Book Running Lead Manager. 

Individual Bidders 

/RIBs / Individual 

Investors / RIIs 

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

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

(including HUFs applying through their Karta and Eligible NRIs and does not include NRIs 

other than Eligible NRIs). 

Individual Investor 

Portion 

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

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

Offer Agreement The Offer Agreement dated August 11, 2025 between our Company and Book Running Lead 

Manager pursuant to which certain arrangements have been agreed to in relation to the Offer. 

Offer Price The final price at which Equity Shares will be Allotted to successful Bidders, other than 

Anchor Investors. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor 

Offer Price in terms of the Draft Red Herring Prospectus. The Offer Price will be decided 

by our Company, in consultation with the BRLM on the Pricing Date, in accordance with 

the Book Building Process and in terms of the Draft Red Herring Prospectus. 

Offer Proceeds Proceeds to be raised by our Company through this Offer, For further details please refer 

chapter titled ñObjects of the Offerò beginning on page 95 of this Draft Red Herring 

Prospectus. 

Offer/Public 

Offer/Offer size/Initial 

Public Offer/ Initial 

Public 

Offering/IPO 

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

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

of Rs. [ǒ]/- per equity share aggregating to Rs. [ǒ] lakhs. 

* Subject to finalization of the Basis of Allotment  

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

Lot Size  The Market lot and Trading lot for the Equity Share is [ǒ] and in multiples of [ǒ] thereafter; 

subject to a minimum allotment of [ǒ] Equity Shares to the successful applicants  

Mandate Request Mandate Request means a request initiated on the RII by sponsor bank to authorize blocking 

of funds equivalent to the application amount and subsequent debit to funds in case of 

allotment. 

Materiality Policy The policies adopted by our Board in its meetings dated September 06, 2025 for determining 

identification of ógroup companiesô and outstanding dues to material creditors and 

September 06, 2025 for determining material outstanding civil litigation, in accordance with 

the disclosure requirements under the SEBI ICDR Regulations. 

Market Making 

Agreement 

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

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

Market Maker 

Reservation Portion 

[ǒ] Equity Shares of  10.00 each at  [ǒ] per Equity Share (including premium of  [ǒ] per 

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

Minimum Promotersô 

Contribution (MPC)  

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations and amendments thereto, 

an aggregate of at least 20% of the post Offer Equity Share capital of our Company held by 

our Promoters shall be locked-in for a period of three years from the date of Allotment in 

this Offer and the Promotersô shareholding in excess of 20% of the post Offer Equity Share 

capital of our Company shall be locked in as per Regulation 238(b) of the SEBI ICDR 

Regulation, 2018 read along with SEBI ICDR (Amendment) Regulations, 2025.  

 

Lock-in on promoters holding held in excess of minimum promoter contribution (MPC) to 

be released in phased manner i.e. lock-in for fifty percent. of promotersô holding in excess 

of MPC shall be locked in for a period of two years from the date of allotment in the initial 

public offer; and remaining fifty percent. of promotersô holding in excess of MPC shall be 

locked in for a period of one year from the date of allotment in the initial public offer. 

Mobile App(s) The mobile applications listed on the website of SEBI or such other website as may be 

updated from time to time, which may be used by UPI Bidders to submit Bids using the UPI 

Mechanism. 
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Term Description 

Monitoring Agency [ǒ],being a credit rating agency registered with SEBI 

Monitoring Agency 

Agreement 

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

of the Red Herring Prospectus. 

MTL Medium Term Loan 

Mutual Funds A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as 

amended from time to time. 

Mutual Fund Portion 5% of the Net QIB Portion, or [ǒ] Equity Shares, which shall be available for allocation to 

Mutual Funds only on a proportionate basis, subject to valid Bids being received at or 

above the Offer Price 

NCLT National Company Law Tribunal 

Net Offer The Offer (excluding the Market Maker Reservation Portion) of upto [ǒ] Equity Shares of 

face value of  10.00 each fully paid up for cash at a price of  [ǒ] per Equity Share 

(including premium of  [ǒ] per Equity Share) aggregating  [ǒ] Lakh by our Company. 

  
 

Net Proceeds 

Proceeds received from the offer excluding Offer related expenses. For further information 

on the use of Offer Proceeds and Offer expenses, please refer to the section titled ñObjects 

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

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

Investors. 

NSE Emerge or NSE  Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò) 

Business Day  Business Day Monday to Friday (except public holidays) 

Non ï Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs and 

FVCIs 

Non-Institutional 

Investors/Non- 

Institutional Bidders 

Bidders that are not QIBs or Individual Investors and who have Bid for Equity Shares for 

more than two lots (but not including NRIs other than Eligible NRIs) 

  
Non-Institutional 

Portion / Non- 

Institutional Category 

The portion of the Offer being not less than 15% of the Issue, consisting of [ǒ] (excluding 

market making) Equity Shares, which shall be available for allocation on a proportionate 

basis to Non-Institutional Investors, subject to valid Bids being received at or above the 

Offer Price in the following manner: 

a) one third of the portion available to non-institutional investors shall be reserved for 

applicants with application size of more than two lots and up to such lots equivalent to not 

more than 10 lakhs; 

b) two third of the portion available to non-institutional investors shall be reserved for 

applicants with application size of more than 10 lakhs.  

 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses 

(a) or (b), may be allocated to applicants in the other sub-category of noninstitutional 

investors. 

Overseas Corporate 

Body/OCB 

Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation 

2 of the Foreign Exchange Management (Withdrawal of General Permission to Overseas 

Corporate Bodies (OCBôs) Regulations 2003 and which was in existence on the date of the 

commencement of these Regulations and immediately prior to such commencement was 

eligible to undertake transactions pursuant to the general permission granted under the 

Regulations. OCBs are not allowed to invest in this Offer. 

Payment through 

electronic transfer of 

funds 

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

Person / Persons Any individual, sole proprietorship, unincorporated association, unincorporated 

organization, body corporate, corporation, company, partnership, limited liability company, 

joint venture, trust or any other entity or organization validly constituted and / or 

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

Price Band Price Band of a minimum price (Floor Price) of  [ǒ] and the maximum price (Cap Price) 

of  [ǒ] and includes revisions thereof. The Price Band will be decided by our Company in 

consultation with the Book Running Lead Manager and will be published in English national 

newspaper edition of [ǒ] (a widely circulated English National Daily Newspaper), Hindi 
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Term Description 

national newspaper edition of [ǒ] (a widely circulated Hindi National Daily Newspaper) and 

regional newspaper Noida, Uttar Pradesh edition of [ǒ] (Hindi being the regional language 

of Uttar Pradesh where our registered office is located) at least two working days prior to 

the Bid/ Offer Opening Date.  

Pricing Date The date on which our Company, in consultation with the BRLM, will finalize the Offer 

Price. 

Prospectus The Prospectus, to be filed with the Registrar of Companies in accordance with the 

provisions of Section 26 & 32 of the Companies Act, 2013, containing, inter alia, the Offer 

Price, size of the offer and certain other information. 

Public Issue Account Account to be opened with the Bankers to the Offer to receive monies from the ASBA 

Accounts and from the Escrow Accounts in case of Anchor Investor(s), on the Designated 

Date. 

Public Issue Account 

Bank 

A bank which is a clearing member and which is registered with SEBI as a banker to an 

issue and with which the Public Offer Account for collection of Bid Amounts from Escrow 

Accounts and ASBA Accounts will be opened, in this case being [ǒ]. 

Pre-IPO Placement Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing 

of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be 

at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO 

Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be 

reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The 

Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Our 

Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 

allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company 

may proceed with the Offer or the Offer may be successful and will result into listing of the 

Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such 

intimation of the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately 

made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

 

Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior 

to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company 

may proceed with the Offer or the Offer may be successful and will result into listing of the 

Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such 

intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately 

made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

QIB Portion / QIB 

Category 

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% 

of the Net Offer comprising [ǒ] aggregating to  [ǒ] Equity Shares which shall be allocated 

to QIBs (including Anchor Investors), on a proportionate basis, (in which allocation to 

Anchor Investors shall be on a discretionary basis, as determined by our Company in 

consultation with the Book Running Lead Manager), subject to valid Bids being received at 

or above the Offer Price. 

*Subject to finalization of Basis of Allotment 

Qualified Institutional 

Buyers/ QIBs 

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

Regulations. 

Red Herring 

Prospectus / RHP 

The Red Herring Prospectus dated [ǒ] to be 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 offered and the 

size of the offer, including any addenda or corrigenda thereto. The Red Herring Prospectus 

will be filed with the RoC at least three Working Days before the Bid/Offer Opening Date 

and will become the Prospectus upon filing with the RoC on or after the Pricing Date. 

Refund Account The óno-lienô and ónon-interest bearingô account to be opened with the Refund Bank(s), from 

which refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made 

Refund Bank / Refund 

Banker 

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

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

Refund through 

electronic transfer of 

funds 

Refunds through NECS, direct credit, RTGS or NEFT, as applicable 
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Registered Broker Stockbrokers registered with SEBI and the Stock Exchanges having nationwide terminals, 

other than the BRLM and the Syndicate Members and eligible to procure Bids in terms of 

Circular No. CIR/CFD/14/2012 and the SEBI UPI Circulars, issued by SEBI 

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

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

pertaining to the Offer. 

Transfer Agents or 

RTAs 

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

Designated RTA Locations, in terms of the SEBI RTA Master Circular, as per the list 

available on the websites of the Stock Exchanges at www.nseindia.com and BSE at 

www.bseindia.com, and the UPI Circulars. 

Registrar/ Registrar to 

the Offer/ RTI 

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

Link Intime India Private Limited) 

Revision Form The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in 

any of their Bid Cum Application Forms or any previous Revision Form(s), as applicable. 

QIBs and Non ï Institutional Investors are not allowed to withdraw or lower their Bids (in 

terms of quantity of Equity Shares or the Bid Amount) at any stage.  
Resident Indian A person resident in India, as defined under FEMA. 

Self-Certified 

Syndicate Bank(s) / 

SCSB(s) 

The banks registered with the SEBI which offer the facility of ASBA and the list of which 

is available on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3

4) and updated from time to time and at such other websites as may be prescribed by SEBI 

from time to time. 

The banks registered with SEBI, enabled for UPI Mechanism, a list of which is available on 

the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye&intmId=40 

Applications through UPI in the Offer can be made only through the SCSBs mobile 

applications whose name appears on the SEBI website. A list of SCSBs and mobile 

application, which, are live for applying in public offers using UPI Mechanism is provided 

as Annexure óAô to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 

26, 2019. The said list shall be updated on SEBI website. 

Specified Locations Collection centres where the SCSBs shall accept application form, a list of which is available 

on the website of SEBI (https://www.sebi.gov.in/) and updated from time to time 

Specified Securities Equity shares are offered through this Draft Red Herring Prospectus. 

Sponsor Bank Sponsor Bank means a Banker to the offer registered with SEBI, which is appointed by the 

offeror to act as a conduit between the Stock Exchanges and NPCI (National Payments 

Corporation of India) in order to push the mandate, collect requests and / or payment 

instructions of the Individual Investors into the UPI, the Sponsor Bank in this case being 

[ǒ].  

Sub Syndicate Member A SEBI Registered member of NSE appointed by the BRLM and / or syndicate member to 

act as a Sub Syndicate Member in the offer. 

Syndicate Includes the BRLM, Syndicate Members and Sub Syndicate Members. 

Syndicate Agreement The agreement dated [ǒ] amongst our Company, the BRLM and the Syndicate Members, in 

relation to the collection of Bid cum Application Forms by the Syndicate Members. 

Syndicate ASBA 

Bidding Locations 

Bidding Centres where an ASBA Bidder can submit their Bid in terms of SEBI Circular no. 

CIR/CFD/DIL/1/2011 namely Mumbai, Chennai, Kolkata and Delhi. 

Syndicate Members / 

Members of the 

Syndicate 

Intermediaries registered with SEBI eligible to act as a syndicate member and who is 

permitted to carry on the activity as an underwriter, in this case being [ǒ] 

Syndicate or members 

of the Syndicate 

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

Systemically Important 

Non - Banking 

Financial Company 

Systemically important non-banking financial company as defined under Regulation 2(1) 

(iii) of the SEBI ICDR Regulations. 

Transaction 

Registration Slip/ TRS 

The slip or document issued by the member of the Syndicate or SCSB (only on demand) as 

the case may be, to the Bidder as proof of registration of the Application. 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye&intmId=40
http://www.sebi.gov.in/)


 

17 

 

Term Description 

SCORES SEBI Complaints Redress System, a centralized web-based complaints redressal system 

launched by SEBIs 

U.S. Securities Act U.S. Securities Act of 1933, as amended 

Underwriter The BRLM and the Underwriter, who have underwritten this offer pursuant to the provisions 

of the SEBI (ICDR) Regulations, 2018 and the Securities and Exchange Board of India 

(Underwriters) Regulations, 1993, as amended from time to time. In this case, Gretex 

Corporate Services Limited and Gretex Share Broking Limited being the Underwriters. 

Underwriting 

Agreement 

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

UPI Unified Payments Interface (UPI) is an instant payment system developed by the NPCI. It 

enables merging several banking features, seamless fund routing & merchant payments into 

one hood. UPI allows instant transfer of money between any two persons bank accounts 

using a payment address which uniquely identifies a person's bank A/c.  

UPI Circulars SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, along with 

the circular issued by the NSE having reference no. 23/2022 dated July 22, 2022, and having 

reference number 25/2022 dated August 3, 2022 and the circular issued by BSE Limited 

having reference no. 20220702-30 dated July 22, 2022, and having reference no. 20220803-

40 dated August 3, 2022, SEBI master circular number 

SEBI/HO/CFD/PoD1/P/CIR/2024/0154 dated November 11, 2024 and any subsequent 

circulars or notifications issued by the SEBI or the Stock Exchanges in this regard. 

UPI ID ID created on UPI for single window mobile payment system developed by the National 

Payment Corporation of India. 

 

UPI Mandate Request 

Mandate Request 

A request (intimating the UPI Bidders, by way of a notification on the UPI application and 

by way of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders 

initiated by the Sponsor Bank to authorize blocking of funds equivalent to the Bid Amount 

in the relevant ASBA Account through the UPI, and the subsequent debit of funds in case of 

Allotment. 

UPI Mechanism The Bidding mechanism that is used by Individual Investors to make Bids in the Offer in 

accordance with the UPI Circulars to make as ABA bid in the Offer. 

UPI PIN Password to authenticate UPI transaction 

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

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

India. 

Willful Defaulter(s) Willful defaulter as defined under Regulation 2(1) (lll) of the SEBI (ICDR) Regulations, 

2018. 

Working Day In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations, 2018, working 

days means, all days on which commercial banks in Mumbai are open for business. 

However, in respect of announcement of Price Band; and Bid/ Offer period, working days 

shall mean all days, excluding Saturdays, Sundays and public holidays, on which 

commercial banks in Mumbai are open for business; 

In respect to the time period between the Bid/ Offer Closing Date and the listing of the 

Equity Shares on the Stock Exchange, working day shall mean all trading days of the Stock 

Exchange, excluding Sundays and bank holidays, as per circulars issued by SEBI. 

 

CONVENTIONAL AND GENERAL TERMS  

Term Description 

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

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

ASBA Applications Supported by Blocked Amount 

Authorized Dealers Authorized Dealers registered with RBI under the Foreign Exchange Management 

(Foreign Currency Accounts) Regulations, 2000 

Category I Foreign 

Portfolio Investor(s) 
FPIs registered as Category I Foreign Portfolio Investors under the SEBI FPI Regulations. 

Category II Foreign 

Portfolio Investor(s) 

An FPI registered as a Category II  Foreign Portfolio Investor under the SEBI FPI 

Regulations 
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Category III  Foreign 

Portfolio Investor(s) 

FPIs registered as category III  FPIs under the SEBI FPI Regulations, which shall include all 

other FPIs not eligible under category I and II  foreign portfolio investors, such as 

endowments, charitable societies, charitable trusts, foundations, corporate bodies, trusts, 

individuals and family offices. 
CGST Central GST 

COPRA The Consumer Protection Act, 2019 

Companies Act Companies Act, 1956 (without reference to the provisions thereof that have ceased to have 

effect upon notification of the Notified Sections) and the Companies Act, 2013, to the extent 

in force pursuant to the notification of the Notified Sections, read with the rules, regulations, 

clarifications and modifications thereunder 

Consolidated FDI Policy The current consolidated FDI Policy, effective from August 28, 2017, issued by the 

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

Government of India, and any modifications thereto or substitutions thereof, issued from time 

to time 
Contract Act The Indian Contract Act, 1872 

CSR Corporate Social Responsibility 

Depositories Act The Depositories Act, 1996 

Depository A depository registered with the SEBI under the Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 2018 
DIN Director Identification Number 

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

DP Depository Participant 

DP ID Depository Participantôs identity number 

DTC Direct Tax Code, 2013 

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization 

EBITDA Margin EBITDA divided by Revenue from Operations 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting 

Electricity Act The Electricity Act, 2003 

Environment Protection 
Act 

The Environment (Protection) Act, 1986 

EPA The Environment Protection Act, 1986 

EPF Act The Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 

EPS Earnings per share 

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

ER Act The Equal Remuneration Act, 1976 

ESI Act The Employeesô State Insurance Act, 1948 

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

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

FEMA 2000 The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident 

Outside India) Regulations, 2000 
FII(s) Foreign Institutional Investors as defined under SEBI FPI Regulations 

Financial Year / Fiscal 

Year/ FY 

The period of 12 months commencing on April 1 of the immediately preceding calendar 

year and ending on March 31 of that calendar year 
FIPB Foreign Investment Promotion Board 

Foreign Portfolio 

Investor or FPIs 

A foreign portfolio investor, as defined under the SEBI FPI Regulations and registered with 

SEBI under applicable laws in India. 

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of 

India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI 
GAAP Generally Accepted Accounting Principles 

GIR Number General Index Registry Number 

GoI / Government Government of India 

Gratuity Act The Payment of Gratuity Act, 1972 

GST Act The Central Goods and Services Tax Act, 2017 

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

ICAI The Institute of Chartered Accountants of India 

ICSI The Institute of Company Secretaries of India 

ID Act The Industrial Disputes Act, 1947 

IDRA The Industrial (Development and Regulation) Act, 1951 

IE Act The Indian Easements Act, 1882 

IEM Industrial Entrepreneurs Memorandum 

IFRS International Financial Reporting Standards 

IFSC Indian Financial System Code 
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IGST Integrated GST 

IT Act Income Tax Act, 1961 

Indian GAAP Generally Accepted Accounting Principles in India 

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

Insider Trading 

Regulations 

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

2015, as amended. 
IPO Initial Public Offering 

ISIN International Securities Identification Number 

KMP Key Managerial Personnel 

Ltd. Limited 

Maternity Benefit Act Maternity Benefit Act, 1961 

M. A Master of Arts 

M.B.A. Master of Business Administration 

MCA The Ministry of Corporate Affairs, GoI 

M.Com Master of Commerce 

MCI Ministry of Commerce and Industry, GoI 

Mill  & Fill  Removing the existing surface layer with a milling machine and then transporting the 

material to a storage facility 
MSME Micro, Small and Medium Enterprise 

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

MWA Minimum Wages Act, 1948 

MoEF Ministry of Environment and Forests 

MoF Ministry of Finance, Government of India 

MOU Memorandum of Understanding 

Mutual Funds Mutual funds registered with the SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996 

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

aggregate value of the paid-up share capital and all reserves created out of the profits and 

securities premium account and debit or credit balance of profit and loss account, after 

deducting the aggregate value of the accumulated losses, deferred expenditure and 

miscellaneous expenditure not written off, as per the audited balance sheet, but dos not 

include reserves created out of revaluation of assets, write-back of depreciation and 

amalgamation 
NI Act The Negotiable Instruments Act, 1881 

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

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

currently in effect 
NPV Net Present Value 

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

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

NRIs Non-Resident Indians 

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

NSDL National Securities Depository Limited 

OCB Overseas Corporate Bodies 

Pcs Pieces 

P/E Ratio Price / Earnings Ratio 

PAN Permanent account number 

Petroleum Act Petroleum Act, 1934 

Petroleum Rules Petroleum Rules, 1976 

PAT Profit after Tax 

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

PIL Public Interest Litigation 

POB Act Payment of Bonus Act, 1965 

PPP Public Private Partnership 

Public Liability  Act / 

PLI Act 

The Public Liability Insurance Act, 1991 

Pvt. / (P) Private 

PWD Public Works Department of state governments 

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

QIC Quarterly Income Certificate 

RBI The Reserve Bank of India 

R&D Research & Development 

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

Companies 

The Registrar of Companies 

ROCE Return on Capital Employed 

ROE Return on Equity 

RONW Return on Networth 

RTGS Real Time Gross Settlement 

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

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

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

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

SEBI (ICDR) 

Regulations 

The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended, including instructions and clarifications 

issued by SEBI from time to time 

SEBI (LODR) 

Regulations 

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

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

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

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

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

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

2000 
Sec. Section 

SGST State GST 

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

2013 
SICA Sick Industrial Companies (Special Provisions) Act, 1985 

SME Small and Medium Enterprise 

STT Securities Transaction Tax 

SEBI Takeover 

Regulations 

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

Takeovers) Regulations, 2011, as amended from time to time. 
TM Act The Trademarks Act, 1999 

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

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

US$ or USD or US 
Dollars 

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

USA or U.S. or US United States of America 

VAT Value Added Tax 

Wages Act Payment of Wages Act, 1936 

Water Act The Water (Prevention and Control of Pollution) Act, 1974 

WCA The Workmenôs Compensation Act, 1923 

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

 

BUSINESS AND INDUSTRY RELATED TERMS 

Term Full  Form 

ADR Average Daily Rate (hotels).  

AISHE All India Survey on Higher Education.  

AMC Annual Maintenance Contract 

APQP Advanced Product Quality Planning 

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

AR Augmented Reality.  

ARPOB Average Revenue Per Occupied Bed.  

ASTM American Society for Testing and Materials 

ASME American Society of Mechanical Engineers 

AQL Accepted Quality Level 

BFSI Banking, Financial Services and Insurance.  

BOM Bill of Materials 

CAGR Compound Annual Growth Rate.  
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Term Full  Form 

CBRE CBRE Research (Coldwell Banker Richard Ellis).  

CC Cone Crusher 

CE Chartered Engineer 

CNC Computer numerical control 

CSS Closed Side Setting 

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

DACF Dev Arjuna Cast and Forge Private Limited 

DFMP Drop Forging Machine presses 

DPIIT Department for Promotion of Industry and Internal Trade.  

D2C Direct-to-Consumer.  

DG Diesel Generator 

ESG Environmental, Social and Governance.  

F&B Food & Beverage.  

FHRAI Federation of Hotel & Restaurant Associations of India.  

Ft Feet 

FTA Foreign Tourist Arrivals.  

FTE Full-Time Equivalent.  

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

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

GECL Guaranteed Emergency Credit Line 

GFCF Gross Fixed Capital Formation.  

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

GCC Global Capability Centre.  

GIC Global In-House Centre.  

GDP Gross Domestic Product.  

GNI Gross National Income.  

GNDI Gross National Disposable Income.  

GVA Gross Value Added.  

GST Goods and Services Tax.  

HAI  Hotel Association of India.  

HVS HVS India (hospitality consulting).  

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

HVAC Heating, Ventilation & Air Conditioning.  

HR Human Resource 

IGBC Indian Green Building Council.  

IoT Internet of Things.  

IPD In-Patient Department.  

IT-ADM Application Development & Management/Maintenance.  

IT Information Technology 

JCB  Joseph Cyril Bamford Excavators Ltd. 

KW Kilo Watt 

LEED Leadership in Energy & Environmental Design.  

MICE Meetings, Incentives, Conferences & Exhibitions.  

MMR Mumbai Metropolitan Region.  

MoSPI Ministry of Statistics & Programme Implementation.  

Mtr Meter 

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

NASSCOM National Association of Software and Service Companies.  

NCDs Non-communicable diseases.  

PPC Planning Production Control 

PED Pressure Equipment Directive 

SME Small Medium Enterprise 

R&D Research and Development 

Sq.ft Square feet 

VTL Vertical Turning Machine 

GDP Gross Domestic Product 
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Term Full  Form 

KPI Key Performance Indicators 

M&A  Mergers and Acquisitions 

MNCs Multi -National Companies 

Mtrs. Meters 

OPD Out-Patient Department.  

PLI Production Linked Incentive (scheme).  

Pcs Pieces 

PMGDisha Pradhan Mantri Grameen Digital Saksharta Abhiyan.  

PMJAY Pradhan Mantri Jan Arogya Yojana (Ayushman Bharat).  

PMKVY Pradhan Mantri Kaushal Vikas Yojana.  

PRASHAD Pilgrimage Rejuvenation and Spiritual Heritage Augmentation Drive.  

PT Per Ton 

REITs Real Estate Investment Trusts.  

RevPAR Revenue per Available Room.  

SEZ Special Economic Zone 

SM REITs Small & Medium Real Estate Investment Trusts.  

STEM Science, Technology, Engineering & Mathematics.  

SME Small and Medium Enterprise 

SSI Small Scale Industries 

Sq. Mtrs. Square Meters 

  TPD Tonnes per Day 

UPI Unified Payments Interface.  

  DACF Dev Arjuna Cast and Forge Private Limited 

YoY Year-over-Year.  

ROCE Return on Capital Employed.  

WTTC World Travel & Tourism Council.  

MoT Ministry of Tourism.  

  AQL Checking Acceptance Quality Limit Checking 

  GET Ground Engaging Tools 

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

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

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

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

Shangri-La Blinds Two fabric layers (sheer perforated + polyester ñdim-outò) suspended to fine-tune light and 
privacy; premium aesthetic.  

Honeycomb Blinds Fabric creates hexagonal ñcellsò that trap air, improving insulation and softening light; 
popular where energy efficiency matters.  

Wooden (Venetian) 
Blinds 

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

Dim-out vs. Blackout 
(fabrics) 

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

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

Authorized Distributor / 
Channel Partner 

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

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

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

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

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

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

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

Display Fixtures / 
Standardized Displays 

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

ISO 9001:2015 
(Certification) 

Confirms standardized quality management processes across operations.  

Anti-fungal / 
Fire-retardant Fabrics 

Fabrics treated/selected to resist fungal growth and slow fire spread ð for safety and 
longevity.  
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Term Full  Form 

Aluminum Pelmet / 
Headbox 

The cover at the top that hides the roller mechanism/brackets and gives a finished look.  

Headrail (Wooden 
Venetian Blinds) 

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

Roller Top / Tumbler 
(Clutch part) 

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

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

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

Insert Strip (9 mm / 
13 mm) 

Strip that locks the fabric into the roller tube so it doesnôt slip while rolling.  

Bottom (for Roller / 
Zebra) 

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

Bottom Cap 
(Roller/Zebra) 

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

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

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

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

Cord Weight (Balancer) Small weight that keeps the control cord straight/taut for smoother operation.  

Roman Pelmet / Rod / 
Cord / Holder / Side Cap 

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

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

Square Rod (Iron) Rod inside the headrail that drives the tilt mechanism for slats.  

Wooden Snap (57 mm) Small fitting that keeps slats aligned and evenly spaced.  

Wall Bracket (L-shaped) 
/ Heavy Bracket 

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

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

Wooden Cord (0.9 mm / 
1.8 mm) 

Lift cords sized for manual (lighter) vs motorized (heavier load) operation.  

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

End Caps (Bottom/Side) Finishing pieces that close open profiles/tubes and improve stability/finish.  

Channels (Top/Bottom) Aluminium profiles that grip/guide fabric at the top and bottom and form the frame.  

Pneumatic Channel 
Punching Machine 

Makes precise slots/holes in channels for later assembly.  

Wooden Slat Punching 
Machine 

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

Disc Knife Pneumatic 
Fabric Cutting Machine 

High-precision fabric cutter for clean, consistent edges.  

Saw Aluminum Cutting 
Machine 

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

Blinds Inspection 
Machine 

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

Skewness (in QC) When fabric rolls off-centre or tilts to one side; inspection aims to eliminate this.  

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

Chartered Engineerôs 
Certificate 

Independent engineerôs certification of capacity/utilization data.  

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

Vehicle/Car Insurance 
(Own Damage / Third 
Party) 

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

Sum Insured / Premium Insurance coverage amount / the price paid for the policy.  

 

ABBREVIATIONS 

   Abbreviation   Full  Form 

AS / Accounting 

Standard 

Accounting Standards as issued by the Institute of Chartered Accountants of India 

ATR (in ñDrum 

ATRò) 

Acronym not expanded in the chapter; refers to a drum component in the headrail used for 

winding lift cords 
A/c Account 

AGM Annual General Meeting 

ASBA Applications Supported by Blocked Amount 

Amt Amount 

AIF Alternative Investment Funds registered under the Securities and Exchange Board of India 

(Alternative Investment Funds) Regulations, 2012, as amended. 
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   Abbreviation   Full  Form 

AY Assessment Year 

AOA Articles of Association 

Approx Approximately 

B. A Bachelor of Arts 

BBA Bachelor of Business Administration 

B. Com Bachelor of Commerce 

B. E Bachelor of Engineering 

B. Sc Bachelor of Science 

B. Tech Bachelor of Technology 

Bn Billion 

BG / LC Bank Guarantee / Letter of Credit 

BIFR Board for Industrial and Financial Reconstruction 

CDSL Central Depository Services (India) Limited 

CAGR Compounded Annual Growth Rate 

CAN Confirmation of Allocation Note 

CA Chartered Accountant 

CB Controlling Branch 

CC Cash Credit 

CCI The Competition Commission of India 

CFO Chief Financial Officer 

CGST Central GST 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

CS Company Secretary 

CSR Corporate Social Responsibility 

CS & CO Company Secretary & Compliance Officer 

CENVAT Central Value Added Tax 

CST Central Sales Tax 

CWA / ICWA Cost and Works Accountant 

CMD Chairman and Managing Director 

Depository or 

Depositories 

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

DIN Director Identification Number 

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

India 
DP Depository Participant 

DP ID Depository Participantôs Identification Number 

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortisation 

ECS Electronic Clearing System 

ESIC Employeeôs State Insurance Corporation 

EPS Earnings Per Share 

EGM / EOGM Extraordinary General Meeting 

NSE Emerge Emerge Platform of National Stock Exchange India Limited (ñNSE Emergeò) 

ESOP Employee Stock Option Plan 

EXIM / EXIM Policy Export ï Import Policy 

FCNR Account Foreign Currency Non-Resident Account 

FIPB Foreign Investment Promotion Board 

FY / Fiscal / Financial 

Year 

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

FEMA Foreign Exchange Management Act, 1999 as amended from time to time, and the 

regulations framed there under. 
FCNR Account Foreign Currency Non-Resident Account 

FBT Fringe Benefit Tax 

FDI Foreign Direct Investment 

FIs Financial Institutions 

FIIs Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer 

or Issue of Security by a Person Resident outside India) Regulations, 2000) registered with 

SEBI under applicable laws in India 

FPIs ñForeign Portfolio Investorò means a person who satisfies the eligibility criteria prescribed 

under regulation 4 and has been registered under Chapter II of Securities and Exchange 

Board of India (Foreign Portfolio Investors) Regulations, 2014, which shall be deemed to 
be an intermediary in terms of the provisions of the SEBI Act, 1992. 

FTA Foreign Trade Agreement. 

FVCI Foreign Venture Capital Investors registered with SEBI under the Securities and Exchange 
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   Abbreviation   Full  Form 

Board of India (Foreign Venture Capital Investors) Regulations, 2000. 
FV Face Value 

GoI / Government Government of India 

GDP Gross Domestic Product 

GAAP Generally Accepted Accounting Principles in India 

GST Goods and Service Tax 

GVA Gross Value Added 

HUF Hindu Undivided Family 

HR Human Resources.  

ICAI The Institute of Chartered Accountants of India 

ICAI  (Previously 

known as ICWAI)  

The Institute of Cost Accountants of India 

IMF International Monetary Fund 

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

IIP Index of Industrial Production 

IPO Initial Public Offer 

ICSI The Institute of Company Secretaries of India 

IFRS International Financial Reporting Standards 

kg/cm² Kilogram per square centimetre (pressure).  

HNI High Networth Individual 

i.e. That is 

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

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

IT Authorities Income Tax Authorities 

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

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

Indian GAAP Generally Accepted Accounting Principles in India 

IRDA Insurance Regulatory and Development Authority 

kW Kilowatt (power unit).  

BRLM Book Running Lead Manager 

Ltd. Limited (a form of incorporated company). 

LLP Limited Liability Partnership.  

MAT Minimum Alternate Tax 

MoF Ministry of Finance, Government of India 

M-o-M Month-On-Month 

MOU Memorandum of Understanding 

M. A Master of Arts 

M. B. A Master of Business Administration 

M. Com Master of Commerce 

Mn Million  

M. E Master of Engineering 

MRP Maximum Retail Price 

M. Tech Master of Technology 

Merchant Banker Merchant Banker as defined under the Securities and Exchange Board of India (Merchant 

Bankers) Regulations, 1992 

mm Millimetre (length unit).  
MAPIN Market Participants and Investors Database 

MSMEs Micro, Small and medium Enterprises 

MoA Memorandum of Association 

MRP Maximum Retail Price 

NA Not Applicable 

NCR National Capital Region (Delhi and adjoining areas).  

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

Networth The aggregate of paid-up Share Capital and Share Premium account and Reserves and 

Surplus (Excluding revaluation reserves) as reduced by aggregate of Miscellaneous 

Expenditure (to the extent not written off) and debit balance of Profit & Loss Account 
NEFT National Electronic Funds Transfer 

NECS National Electronic Clearing System 

NAV Net Asset Value 

NPV Net Present Value 

NRIs Non-Resident Indians 

NRE Account Non-Resident External Account 
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   Abbreviation   Full  Form 

NRO Account Non-Resident Ordinary Account 

NOC No Objection Certificate 

NSDL National Securities Depository Limited 

OCB Overseas Corporate Bodies 

P.A. Per Annum 

PF Provident Fund 

PG Postgraduate 

PAC Persons Acting in Concert 

P / E Ratio Price / Earnings Ratio 

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 

PLI Postal Life Insurance 

POA Power of Attorney 

PSU Public Sector Undertaking(s) 

Pvt. Private 

RBI The Reserve Bank of India 

ROE Return on Equity 

R&D Research & Development 

RONW Return on Net worth 

RTGS Real Time Gross Settlement 

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

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

SCSB Self-Certified Syndicate Banks 

SEBI Securities and Exchange Board of India 

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

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

SME Small and Medium Enterprises 

STT Securities Transaction Tax 

Sec. Section 

Sq. Ft. Square Feet (area unit).  

TAN Tax Deduction Account Number 

TRS Transaction Registration Slip 

TIN Taxpayers Identification Number 

US / United States United States of America 

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

public issues by individual investors through SCSBs 
USD / US$ / $ United States Dollar, the official currency of the Unites States of America 

3-Phase Three-phase electrical power.  

VCF / Venture Capital 

Fund 

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

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

laws in India. 
VAT Value Added Tax 

w.e.f. With effect from 

W Watt (power unit).  

YoY Year over Year 

 

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as 

assigned to such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (the ñSEBI 

Actò), the SCRA, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 the Depositories Act and the 

rules and regulations made thereunder. 

Notwithstanding the foregoing, terms in ñMain Provisions of the Articles of Associationò, ñStatement of Special Tax 

Benefitsò, ñIndustry Overviewò, ñRegulations and Policies in Indiaò, ñFinancial Information of the Companyò, 

ñOutstanding Litigations and Material Developmentsò and ñOffer Procedureò, will have the meaning ascribed to such 

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

OF FINANCIAL PRESENTATION 

 

In this Draft Red Herring Prospectus, the terms ñweò, ñusò, ñourò, the ñCompanyò, ñour Companyò, ñthe Issuerò, 

ñIssuer Companyò and ñSSG Furnishing Solutions Limitedò, ñSSGò, ñSSGFSLò unless the context otherwise 

indicates or implies, refers to SSG Furnishing Solutions Limited. 

 

CERTAIN CONVENTION 

All  references in this Draft Red Herring Prospectus to ñIndiaò are to the Republic of India. In this Draft Red Herring 

Prospectus, our Company has presented numerical information in ñlakhsò units. One lakh represents 1,00,000. 

 

FINANCIAL DATA  

Unless stated otherwise, the financial data in this Draft Red Herring Prospectus is derived from our Restated Financial 

Statements of our Company for Financial Years ended March 31, 2025, March 31, 2024, March 31, 2023 along with 

Special Purpose  Combined Financial Statement which comprises of the Balance Sheet, the Profit and Loss Information 

and Cash Flow Information for the Financial Year ended March 31, 2025, March 31, 2024 and March 31, 2023, prepared 

in accordance with Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 

Guidance Note on ñReports in Company Prospectus (Revised 2019)ò issued by ICAI which are included in this Draft Red 

Herring Prospectus, and set out in ñFinancial Statements as Restatedò on page 225 of this Draft Red Herring Prospectus. 

 

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sum of the amounts listed 

are due to rounding off. All figures in decimals have been rounded off to the two decimal places and all percentage figures 

have been rounded off to two decimal places and accordingly there may be consequential changes in this Draft Red Herring 

Prospectus. 

 

Our Companyôs financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 

of that calendar year, so all references to a particular financial year are to the 12-month period commencing on April 1 of 

the immediately preceding calendar year and ending on March 31 of that calendar year. 

 

There are significant differences between Indian GAAP and Ind AS. Accordingly, the degree to which the Restated 

Financial Statements included in this Draft Red Herring Prospectus will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with Indian accounting practices. Any reliance by persons not familiar with 

Indian accounting practices, Indian GAAP, IndAS, the Companies Act and the SEBI (ICDR) Regulations, on the Restated 

Financial Statements presented in this Draft Red Herring Prospectus should accordingly be limited. Our financial 

statements prepared in accordance with Indian GAAP, including disclosed in this Draft Red Herring Prospectus. You 

should consult your own advisors regarding such differences and their impact on our financial data. 

 

Any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò, ñManagementôs Discussion and Analysis of 

Financial Position and Results of Operationsò on page 39, 144 and 226 and elsewhere in this Draft Red Herring 

Prospectus unless otherwise indicated, have been calculated on the basis of the Companyôs restated financial statements 

prepared in accordance with the applicable provisions of the Companies Act, Indian GAAP and restated in accordance 

with SEBI (ICDR) Regulations, as stated in the report of our Statutory Auditor, set out in the section titled óFinancial 

Statements as Restatedô beginning on page 225 of this Draft Red Herring Prospectus. 

 

For additional definitions used in this Draft Red Herring Prospectus, see the section ñDefinitions and Abbreviationsò on 

page 6 of this Draft Red Herring Prospectus. In the section titled ñMain Provisions of the Articles of Associationò, on 

page 341 of the Draft Red Herring Prospectus defined terms have the meaning given to such terms in the Articles of 

Association of our Company. 

 

CURRENCY OF FINANCIAL PRESENTATION  

 

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

 

a. óRupeesô or ó ô or óRs.ô or óINRô are to Indian rupees, the official currency of the Republic of India. 

b. óUS Dollarsô or óUS $ô or óUSDô or ó$ô are to United States Dollars, the official currency of the United States of 

America. 

c.  óEuros or óEURô or óúô refer to the official currency of the currency of the Eurozone, the Euro. 

All references to the word 'Lakh' or 'Lakhs', 'Lac' or 'Lacs', means 'One hundred thousand' and the word 'Million' means 

'Ten lakh' and the word 'Crore' means 'Ten Million' and the word 'Billion' means 'One Thousand Million'. 
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Any percentage amounts, as set forth in "Risk Factors", "Our Business" and  "Management's Discussion and Analysis 

of Financial Condition and Results of Operations" on page 39  , 144 and 226 and elsewhere in this Draft Red Herring 
Prospectus, unless otherwise indicated, have been calculated based on our financial statements as restated prepared in 

accordance with Indian GAAP. 

DEFINITIONS 

For definitions, please see the Chapter titled "Definitions and Abbreviations" on page 6 of this Draft Red Herring 

Prospectus. In the Section titled "Main Provisions of Articles of Association" beginning on page 341 of this Draft Red 

Herring Prospectus, defined terms have the meaning given to such terms in the Articles of Association. 

 

INDUSTRY & MARKET DATA 

Unless stated otherwise, industry and market data and forecasts used throughout the Draft Red Herring Prospectus were 

obtained from internal Company reports, data, websites, Industry publications report as well as Government Publications. 

Industry publication data and website data generally state that the information contained therein has been obtained from 

sources believed to be reliable, but that their accuracy and completeness and underlying assumptions are not guaranteed, 

and their reliability cannot be assured. 

 

Although we believe industry and market data used in the Draft Red Herring Prospectus is reliable, it has not been 

independently verified by us or the BRLM or any of their affiliates or advisors. Similarly, Further, the extent to which the 

industry and market data presented in the Draft Red Herring Prospectus is meaningful depends on the reader's familiarity 

with and understanding of, the methodologies used in compiling such data.  Accordingly, investment decisions should not 

be based solely on such information. internal Company reports and data, while believed by us to be reliable, have not been 

verified by any independent source. There are no standard data gathering methodologies in the industry in which we 

conduct our business and methodologies and assumptions may vary widely among different market and industry sources. 

 

In accordance with the SEBI (ICDR) Regulations, 2018 the section titled ñBasis for Offer Priceò on page 103 of the Draft 

Red Herring Prospectus includes information relating to our peer group companies. Such information has been derived 

from publicly available sources, and neither we, nor the BRLM, have independently verified such information. Such data 

involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those 

discussed in "Risk Factors" on page 39  of this Draft Red Herring Prospectus. 

 

EXCHANGE RATES 

 

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that 

have been presented solely to comply with the SEBI (ICDR) Regulations. These conversions should not be construed as 

a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any rate or at 

all. 

 

The following table set forth, for the periods indicated, information with respect to the exchange rate between the Indian 

Rupee and other foreign currencies: 

 

Currency*  
For the Financial Year Ended**  

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

1 USD 85.58 83.37 82.22 

1 EURO 92.32 90.22 89.61 
*If the RBI reference rate is not available on a particular date due to a public holiday, the exchange rate of the previous working day 

has been disclosed. 

* *All figures are rounded up to two decimals. 

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

 

TIME  

 

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless stated otherwise, or the 

context requires otherwise, all references to a ñyearò in this Draft Red Herring Prospectus are to a calendar year. 

  

https://www.rbi.org.in/scripts/referenceratearchive.aspx
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FORWARD-LOOKING STATEMENTS 

 

All statements contained in this Draft Red Herring Prospectus that are not statements of historical fact constitute forward-

looking statements. All statements regarding our expected financial condition and results of operations, business, plans 

and prospects are forward-looking statements. These forward-looking statements include statements with respect to our 

business strategy, our revenue and profitability, our projects and other matters discussed in this Draft Red Herring 

Prospectus regarding matters that are not historical facts. Investors can generally identify forward-looking statements by 

the use of terminology such as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñobjectiveò, ñplanò, 

ñprojectò, ñmayò, ñwillò, ñwill continueò, ñwill pursueò, ñcontemplateò, ñfutureò, ñgoalò, ñproposeò, ñwill likely resultò, 

ñwill seek toò or other words or phrases of similar import. All forward looking statements (whether made by us or any 

third party) are predictions and are subject to risks, uncertainties and assumptions about us that could cause actual results 

to differ materially from those contemplated by the relevant forward-looking statement. 

 

Forward-looking statements reflect our current views with respect to future events and are not a guarantee of future 

performance. These statements are based on our managementôs beliefs and assumptions, which in turn are based on 

currently available information. Although we believe the assumptions upon which these forward-looking statements are 

based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based 

on these assumptions could be incorrect. 

 

Further, the actual results may differ materially from those suggested by the forward-looking statements due to risks or 

uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the our 

Sector in India where we have our businesses and our ability to respond to them, our ability to successfully implement 

our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and 

political conditions in India and overseas which have an impact on our business activities or investments, the monetary 

and fiscal policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated volatility in 

interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in 

India and globally, changes in domestic laws, regulations and taxes, changes in competition in our industry and incidence 

of any natural calamities and / or acts of violence. Other important factors that could cause actual results to differ 

materially from our expectations include, but are not limited to, the following: 

 

¶ Significant volatility in the prices of key inputs, particularly fabric, can adversely impact our cost structure and 

profitability. 

 

¶ Rapid shifts in consumer demand require continuous product innovation; failure to adapt may result in loss of 

market share. 

 

¶ The industry in which we operate is highly competitive, and increased pressure on pricing or quality standards 

may affect our margins. 

 

¶ Timely adoption of new technologies is critical; inability to keep pace may impact efficiency, productivity, and 

competitiveness. 

 

¶  Adverse changes in the economy, political environment, or unforeseen events like natural calamities can 

materially affect our business. 

 

¶ Failure to obtain, maintain or renew our statutory and regulatory approvals, licenses and registrations required to 

operate our business. 

 

¶ Exchange rate fluctuations that may adversely affect our results of operations, since our sales from exports are 

denominated in foreign currencies. 

 

¶ Changes in government policies and regulatory actions that apply to or affect our business. 

 

¶ Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties; 

 

¶ General economic and business conditions in India and other countries; 

 

For further discussion of factors that could cause our actual results to differ, please see the Section titled ñRisk 

Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò beginning on pages 39, 144 and 226 of this Draft Red Herring Prospectus. By their nature, certain 

market risk disclosures are only estimates and could be materially different from what actually occurs in the future. 

As a result, actual future gains or losses could materially differ from those that have been estimated. 
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There can be no assurance to investors that the expectations reflected in these forward-looking statements will  prove 

to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking 

statements and not to regard such statements to be a guarantee of our future performance. 

 

Forward-looking statements reflect views as of the date of the Draft Red Herring Prospectus and not a guarantee of future 

performance. By their nature, certain market risk disclosures are only estimates and could be materially different from 

what occurs in the future. As a result, actual future gains or losses could materially differ from those that have been 

estimated. Neither our Company / our directors nor the Book Running Lead Manager, nor any of its affiliates, have any 

obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect 

the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI 

requirements, our Company and the Book Running Lead Manager will ensure that investors in India are informed of 

material developments until the listing and trading permission is granted by the Stock Exchange(s). 
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SECTION II: SUMMARY OF OFFER DOCUMENT 

 

The following is a general summary of the terms of the Offer included in this Draft Red Herring Prospectus and is not 

exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus when 

filed, or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified 

in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus, including the 

sections titled ñRisk Factorsò, ñThe Offerò, ñCapital Structureò, ñObjects of the Offerò, ñOur Industryò, ñOur 

Businessò, ñOur Promoters and Promoter Groupò, ñFinancial Statements as Restatedò, ñOutstanding Litigation and 

Other Material Developmentsò and ñOffer Procedureò on pages 39, 61, 83, 95, 115 , 144 , 214, 225, 248 and 300 

respectively of this Draft Red Herring Prospectus. 

 

A. OVERVIEW OF BUSINESS 

Our Company is engaged in the supply of window blind fabrics, related hardware, and the manufacturing of finished 

blinds. We cater to diverse requirements across residential, corporate, and commercial spaces by offering products that 

enhance both functionality and aesthetics. With a wide variety of styles, materials, and designs, our blinds are tailored to 

deliver comfort, privacy, and elegance while complementing different interior themes. By focusing on quality, 

customization, and innovation, we strive to meet the evolving preferences of customers and position ourselves as a trusted 

provider of comprehensive window covering solutions in the interior furnishing market.  

 

For further details kindly refer to chapter titled ñBusiness Overviewò beginning on pages 144, of this Draft Red Herring 

Prospectus. 
 

B. OVERVIEW OF INDUSTRY  

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

For further details kindly refer to chapter titled ñOverview of Industryò beginning on pages 115 of this Draft Red Herring 

Prospectus. 
 

C. OUR PROMOTERS 

 

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

Mrs. Usha Mishra and Mr. Tapeesh Mishra. 

 

For further details kindly refer to chapter titled ñOur Promoter and Promoter Groupò beginning on pages 214, of this 

Draft Red Herring Prospectus. 

 

D. DETAILS OF THE OFFER  

 

Equity  Shares Offered 

Present Offer of Equity 

Shares by our Company^. 

Offer of upto 56,20,000* Equity Shares of  10.00 each for cash at a price of  [ǒ] per 
Equity Share (including premium of  [ǒ] per Equity Share) aggregating to  [ǒ] 
Lakhs 

Out of which: 

Market  Maker  Reservation 

Portion 

[ǒ] Equity Shares of  10.00 each fully paid-up of our Company for cash at a price of 

 [ǒ] per Equity Share (including premium of  [ǒ] per Equity Share) aggregating to 
 [ǒ] Lakhs. 

 

Net Offer  to the Public [ǒ] Equity Shares of  10.00 each fully paid-up of our Company for cash at a price of 

 [ǒ] per Equity Share (including premium of  [ǒ] per Equity Share) aggregating to 
 [ǒ] Lakhs. 

 
* Subject to finalization of the Basis of Allotment 

^The Offer has been authorized pursuant to the resolutions dated August 08, 2025 and August 09, 2025, passed by the Board and 

Shareholders of the Company respectively. 

 

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the 

RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the 

Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject 

to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh 

Issue. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-
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IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result 

into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers 

to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the 

Prospectus. 

 

E. OBJECTS OF THE OFFER 

 

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

( in Lakhs) 
Particulars Total Estimated Amount * 

Capital Expenditure towards setup of Manufacturing Facility 6,547.98 

General Corporate Purposes* [ǒ] 

Total [ǒ] 

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

*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with 

Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025.  

 

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the 

RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the 

Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject 

to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh 

Issue. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-

IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result 

into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers 

to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the 

Prospectus. 

For further details, refer chapter titled ñObjects of the Offerò beginning on page 95 of this Draft Red Herring Prospectus. 

 

F. UTILI ZATION OF NET OFFER PROCEEDS 

 

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

( in Lakhs) 

Sr. 

No. 
Particulars 

Total Estimated 

Expenditure 

Amount 

deployed / to 

be deployed 

from Internal 

Accruals 

Amount to be 

financed from 

Net Proceeds 

Estimated 

Utilisation of 

Net Proceeds 

in FY 2025-26 

1. 
Capital Expenditure towards 

setup of Manufacturing Facility 
6,547.98 38.47 6,509.24 6,509.24 

2. General Corporate Purposes* [ǒ] [ǒ] [ǒ] [ǒ] 

 Total [ǒ] [ǒ] [ǒ] [ǒ] 

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

*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with 

Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025 

 

For further details, refer chapter titled ñObjects of the Offerò, beginning on page 95 of this Draft Red Herring 

Prospectus. 

 

G. PRE-ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AS A PERCENTAGE 

OF THE PAID-UP SHARE CAPITAL OF THE COMPANY AS ON THE DATE OF FILING THIS DRAFT RED 

HERRING PROSPECTUS 

(  in Lakhs) 
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*All Figures have been rounded off up to 2 decimal places. 

** The Shareholding Percentage of Mr. Tapeesh Mishra, Mrs. Neelam Shukla, Mrs. Savitri and Mrs. Roopa Pathak is 0.00033% 

* Subject to finalization of the Basis of Allotment 

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

THE PRE-ISSUE AND POST-ISSUE SHAREHOLDING AS AT ALLOTMENT, IN THE FOLLOWING 

FORMAT IN THE PROSPECTUS SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND 

ADDITIONAL TOP 10 SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT: 

 

Sr. 

No. 

Pre-Issue shareholding as at the date of 

Advertisement 

Post-Issue shareholding as at Allotment (3) 

Shareholders  

Number 

of 

Equity 

Shares 
(2) 

Share 

holding 

(in 

%) (2) 

At the lower end of the 

price band (  [ǒ]) 

At the upper end of the 

price band (  [ǒ]) 

Number of 

Equity 

Shares (2) 

Share 

holding (in 

%) (2) 

Number of 

Equity 

Shares (2) 

Share 

holding (in 

%) (2) 

A. Promoter  

1. Mr. Chander Bhushan 

Mishra 
74,99,750 50.00 

[ǒ] [ǒ] [ǒ] [ǒ] 

2. Mrs. Usha Mishra 75,00,000 50.00 [ǒ] [ǒ] [ǒ] [ǒ] 

3. Mr. Tapeesh Mishra 50 00.00* [ǒ] [ǒ] [ǒ] [ǒ] 

B. Promoter Group(1) 

1. Mrs. Neelam Shukla 50 00.00 [ǒ] [ǒ] [ǒ] [ǒ] 

2. Mrs. Roopa Pathak 50 00.00 [ǒ] [ǒ] [ǒ] [ǒ] 

3. Mrs. Savitri 50 00.00     

C. Additional Top Ten Shareholders 

1.  Mr. Shivanshu Pandey 50 00.00 [ǒ] [ǒ] [ǒ] [ǒ] 

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

(2) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing shareholders 

after the date of the pre-issue and price band advertisement until date of prospectus. 
(3)Based on the Issue price of  [ǒ] and subject to finalization of the basis of allotment. 

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

 

I.  SUMMARY OF RESTATED FINANCIAL INFORMATION 

( in Lakhs) 

Particulars*  
For the Financial Year Ended on 

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

Share Capital 600.00 600.00 300.00 

Reserves and surplus 2,912.01 953.57 783.46 

Networth 3,512.01 1,553.57 1,083.46 

Total Income 9,742.91 3,779.34 2,293.35 

Profit after Tax 1,425.19 470.10 135.15 

Total Borrowings 4,715.85 1,826.96 1,052.67 

Other Financial Information     

Basic & Diluted EPS (Pre-Bonus) ( ) 23.75 7.84 4.50 

Basic & Diluted EPS (Post Bonus) ( ) 9.50 3.13 0.90 

Return on Networth (%) 56.27 35.65 24.95 

 

Sr. No. 

 

Category of Promoter 

Pre ï Issue 

No. of Shares As a % of paid- up Equity Capital*  

A.  Promoters    
1.  Mr. Chander Bhushan Mishra 74,99,750 50.00 

2.  Mrs. Usha Mishra 75,00,000 50.00 

3.  Mr. Tapeesh Mishra 50    0.00**  

 TOTAL (A)  1,49,99,800 100.00 

B.  Promoter Group   

1. Mrs. Neelam Shukla 50 0.00** 

2. Mrs. Savitri 50 0.00** 

3. Mrs. Roopa Pathak 50 0.00** 

 Total (B) 150 0.00 

 TOTAL (A+B) 1,49,99,950     100.00 
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Net Asset Value Per Share (Pre-Bonus) ( ) 58.53 25.89 36.12 

Net Asset Value Per Share (Post Bonus) ( ) 23.41 10.36 7.22 

*Based on Restated Financial Statements for the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023  

Key Performance Indicators 

The table below sets out some of our financial and other metrics as at and for the financial years ended March 31, 2025, 

March 31, 2024, and March 31, 2023, based on our ñFinancial Information ï Restated Financial Informationò 

beginning on page 225 of this Draft Red Herring Prospectus. 

A) Key Financials Indicators 

( in Lakhs) 

Particulars^  

Restated Financial Statement 
Special Purpose Carved-out Financial 

Statement 

For the Financial year ended  For the Financial year ended 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Revenue from operations(1) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83 

EBITDA(2) 2,359.33 843.27 248.18 2,359.14 1,443.77 370.63 

EBITDA Margin %(3) 24.25 22.32 10.82 24.25 26.87 11.09 

PAT(4) 1,425.19 470.10 135.15 1,425.00 946.67 232.77 

PAT Margin(5) 14.65 12.44 5.89 1,425.00 946.67 232.77 

Networth(6) 3,512.01 1,553.57 1,083.46 3,511.82 2,140.20 1,193.53 

RoE %(7) 56.27 35.65 24.95 50.42 56.79 38.46 

RoCE% (8) 42.68 45.96 50.72 28.21 32.50 15.64 

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

Notes: 

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

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

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

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

(5) óPAT Marginô is calculated as PAT for the year divided by Revenue from Operations. 

(6) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share 

capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not 

written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

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

(7) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(8) Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as shareholdersô 

equity plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs. 

 

B) Key Operational Indicators 

 

Particulars^  

Restated Financial Statements 
Special Purpose Combined 

Financial Statements 

For the Financial year ended  
For the Financial year ended 

 

March 

31, 2025 

March 

31, 2024 

March 

31, 2023 

March 

31, 2025 

March 

31, 2024 

March 

31, 2023 

Total Revenue (  in Lakhs)(A) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83 

Revenue from Blinds 

Manufacturing (  in Lakhs)(B) 
5,051.42 1,979.86 685.89 5,051.42 2,801.85 999.60 

Total Actual Sales of Blinds (Sq 

ft in Lakhs)(C) 
34.66 12.45 9.59 34.66 16.64 11.37 

Average Revenue Per Sq ft (In 

)(D=B/C) 
145.74 159.06 71.52 145.74 168.39 87.93 

Cost of Production (  in 

Lakhs)(E) 
3,374.47 1,334.70 652.16 3,374.47 1,939.36 1,270.49 

Total Production of Blinds (Sq ft 

in Lakhs)(F) 
33.76 15.03 10.52 33.76 18.96 12.19 

Production cost per unit (In 

)(G=E/F) 
99.97 88.81 62.01 99.97 102.29 104.18 

Profit per unit (In )(H=D-G) 45.77 70.25 9.51 45.77 66.10 (16.26) 

Employee Benefit Cost (  in 

Lakhs)(I) 
323.73 160.79 130.01 323.73 180.79 191.22 
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Number of Employees(J) 35 22 26 35 28 35 

Average Employee Benefit Cost 

(  in Lakhs)(K=I/J) 
9.25 7.31 5.00 9.25 6.46 5.46 

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

J.  QUALIFICATION OF THE AUDITORS  

The Auditor report of Restated Financial Statements of our Company does not contain any qualification which have not 

been given effect to in Restated Financial Statements. 

 

K.  SUMMARY OF OUTSTANDING LITIGATIONS  

 

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Promoters, as of 

the date of this Draft Red Herring Prospectus, as also disclosed in ñOutstanding Litigation and Material Developmentsò 

on page 248 of this Draft Red Herring Prospectus, in terms of the SEBI ICDR Regulations and the materiality policy 

adopted by our Board pursuant to a resolution dated September 06, 2025 is provided below: 

 

Name of 

Entity  

Criminal 

Proceedings 

(Number) 

Tax 

Proceedings 

(Number) 

Statutory/ 

Regulatory 

Proceedings 

(Number) 

Disciplinary 

Action By 

SEBI/ Stock 

Exchange 

(Number) 

Material 

Civil 

Litigations 

(Number) 

Aggregate 

Amount 

Involved (To 

the extent 

ascertainable)* 

(  in Lakhs) 

Company 

By the 

company 

01 - - - 02 3,355.00 

Against the 

company 

- 05 - - 01 9.52 

Promoter  

By our 

Promoter  

- - - - - - 

Against our 

Promoter 

- - 01 - - 556.00 

Director other than Promoter 

By our 

Director  

- - - - - - 

Against our 

Director 

- - - - - - 

Subsidiary Company 

By our 

Subsidiary 

Company 

- - - - - - 

Against our 

Subsidiary 

Company 

- 04 - - - 25.62 

Group Companies 

By our Group 

Companies 

- - - - - - 

Against our 

Group 

Companies 

- 04 - - - 0.04 

KMP /SMP 

By Our 

KMP/SMP 

- - - - - - 

Against our 

KMP/SMP 

- - - - - - 

*The amount may be subject to additional interest/other charges being levied by the concerned authorities which are unascertainable 

as on date of this Draft Red Herring Prospectus 

 

L.  RISK FACTORS 

 

Investors should read chapter titled ñRisk Factorsò beginning on page 39 of this Draft Red Herring Prospectus before 

taking an investment decision in the Offer. Details of our top 10 risk factors are set forth below: 
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1. Our dependence on a multi-tiered distribution and retail network consisting of 19 exclusive distributors and 126 retail 

outlets across India, supplemented by a centralized warehouse in Delhi exposes us to operational, financial and 

reputational risks, as any inefficiency, disruption, default in payment, or mismanagement at any level of the chain 

may adversely impact our sales, brand image, customer relationships, and overall business performance. 

 

2. Our operations are dependent on the efficient and timely movement of raw materials and finished goods. Disruptions 
in logistics and transportation such as delivery delays, cost escalations, infrastructure constraints, regulatory changes, 

labor unrest, or other unforeseen events could adversely affect our supply chain. 

 

3. There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the 
Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory 

authorities in future for non-compliance with provisions of corporate and other law could impact the financial 

position of the Company to that extent. 

 

4. We are exposed to the risk of increase in the price of our raw materials and dependence on suppliers for supply of 

the raw materials. If we are unable to source quality raw materials required for our business at competitive prices, 

our business, results of operations and profitability may be adversely affected. The raw material is partially procured 

through imports which may impact the timeline of production. Also exposing the company to the risk of foreign 

exchange rate fluctuations. 

 

5. We are exposed to risks relating to product quality, warranty obligations, and customer perception, as any defects, 

premature wear, or failure to meet claimed product specifications may result in warranty claims, product liability, 

regulatory scrutiny, and damage to our brand reputation. 

 

6. Our business is exposed to risks arising from a highly competitive window blinds industry and our concentrated focus 

on the blinds category, which may make our financial performance particularly sensitive to changes in consumer 

demand, evolving preferences, and the introduction of substitute or innovative products. 

 

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

 

8. We do not have long-term volume commitments from our customers, and any reduction or discontinuation in their 

purchases may adversely affect our business, financial condition, cash flows, and results of operations. 

 

9. We are subject to execution risks in relation to our proposed backward integration through the establishment of an 

in-house fabric manufacturing facility. 
 

 

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

automated products. 

 

M. SUMMARY OF CONTINGENT LIABILITIES 

 

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

Sr. No. Particulars Amount  

1 Demand under Income Tax / Traces 0.49 

2 Demand under GST 34.66 

Total 35.15 

 

For further information, please see ñFinancial Informationò beginning on page 225 of this Draft Red Herring Prospectus 

M. SUMMARY OF RELATED PARTY TRANSACTIONS  

 

Our Company has entered into certain transactions with our related parties including our Promoters, Promoter Group, 

Directors and their relatives as mentioned below: 

    ( in Lakhs) 
 

Name of 

Related Party 
Relation Nature of transaction 

For the financial year ended 

31-Mar -25 31-Mar -24 31-Mar -23 

Mr. Chandra 

Bhushan 

Mishra 

Managing Director 

Director's Remuneration 51.57 46.80 23.50 

Loan Taken 320.69 505.70 128.55 

Loan Repaid 323.96 551.05 79.93 

Mrs. Usha 

Mishra 

Whole Time 

Director 

Director's Remuneration 51.57 46.80 23.50 

Loan Taken 54.47 123.85 14.68 
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Loan Repaid 54.47 120.52 18.02 

Mr. Tapeesh 

Mishra  

Non-Executive 

Director 

Director's Remuneration 6.44 23.40 - 

Loan Taken 86.23 29.66 39.87 

Loan Repaid 98.43 54.93 - 

Mr.Azmal 

Raqueeb Khan 

Company 

Secretary*  
Remuneration 1.50 - - 

Santosh Prasad 

Kushwaha 
CFO Remuneration 7.70 - - 

SSG Home 

Décorators 

(Prop. Roopa 

Pathak) 

Relative of Key 

Managerial Person 

Sales (Incl GST& TCS) - 190.83 124.83 

Purchase (Incl GST) - 15.52 12.54 

SSG Creation 

(Prop.  Neelam 

Shukla) 

Relative of Key 

Managerial Person 

Sales (Incl GST& TCS) 326.04 155.75 71.88 

Purchase (Incl GST) 0.11 0.96 - 

SSG Blinds 

Industries Pvt 

Ltd 

Group Company 

Sales (Incl GST& TCS) 16.00 - - 

Purchase (Incl GST) 0.71 0.27 - 

SSG Furnishing 

India Pvt Ltd 
Subsidiary 

Sales (Incl GST) 7.05 20.38 27.97 

Purchase (Incl GST) 478.72 1,652.10 834.05 

Reimbursement paid 26.40 5.64 63.57 

Reimbursement received 29.65 35.03 26.34 

SSG Home 

Decorators 

Private Limited 

Group Company 

Sales (Incl GST) 649.51 23.05 - 

Purchase (Incl GST) 9.87 - - 

SSG Blind 

Kraft Private 

Limited 

Group Company 

Sales (Incl GST) 176.92 - - 

Purchase (Incl GST) 1.78 - - 

SSG 

Technovation 

Private Limited 

Group Company 

Sales (Incl GST) 4.00 - - 

Amount Paid 8.00 - - 

ST Homecraft 

Private Limited 
Group Company 

Sales (Incl GST) 441.30 14.81 0.30 

Purchase (Incl GST) 668.91 130.11 22.03 

Reimbursement received 2.88 - - 

Mr. Dinesh 

Mishra 

Relative of Key 

Managerial Person 
Commission Expenses - 5.00 - 

Mrs. Manjoo 

Pandey 

Relative of Key 

Managerial Person 
Commission Expenses - - 11.88 

Mrs. Neelam 

Shukla 

Relative of Key 

Managerial Person 
Commission Expenses - - 6.20 

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

For details of the Related Party Transactions as reported in the Restated Financials, please refer "Financial Statements 

as restated ï Related Party Transactions" on page 225 of this Draft Red Herring Prospectus. 

N. FINANCIAL ARRANGEMENTS  

 

There are no financing arrangements whereby our Promoters, members of Promoter Group, the Director of our Company 

and their relatives have financed the purchase by any other person of securities of our Company other than in the normal 

course of the business of the financing entity during the period of 6 months immediately preceding the date of filing of 

this Draft Red Herring Prospectus. 

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

THE LAST ONE YEAR PRECEDING THE DATE OF THIS DRAFT RED H ERRING PROSPECTUS 

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

 

 

Name of the 

Promoters  

Number of Equity 

Shares of face value 

10.00 each as on the 

date of DRHP 

Number of Equity Shares 

of face value 10.00 each 

acquired in last one 

year^ 

Weighted average price of 

acquisition per Equity Share 

(in ) ^* 

Mr. Chander Bhushan 
Mishra 

74,99,750 59,99,800 - 

Mrs. Usha Mishra 75,00,000 60,00,000 - 

Mr. Tapeesh Mishra 50 40 - 
 ̂As certified Manish Pandey & Associates, Chartered Accountants, by way of their certificate dated September 06, 2025. 
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*For arriving at the weighted average price at which the specified securities of the Company were acquired by the Promoters in the last 

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

for last one year 

 

P.  AVERAGE COST OF ACQUISITION OF PROMOTERS  

 

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

Name of the Promoters 
Number of Equity Shares 

held of face value  10 each^ 

Percentage of 

shareholding (%)  

Average cost of 

acquisition per Equity 

Share ( ) ^*  

Mr. Chander Bhushan Mishra 74,99,750 50.00 2.00 

Mrs. Usha Mishra 75,00,000 50.00 2.00 

Mr. Tapeesh Mishra**  50 0.00 - 
Âs certified Manish Pandey & Associates, Chartered Accountants, by way of their certificate dated September 06, 2025. 

*The average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account the amount paid by them 

to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e., net of sale consideration is divided by net 

quantity of shares acquired. 

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

 

Q.  PRE-IPO PLACEMENT DETAILS  

 

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus 

with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation 

with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be 

reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if 

undertaken, shall not exceed 20% of the size of the Fresh Issue. Our Company shall appropriately intimate the subscribers 

to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our 

Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on 

the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers to the Pre-IPO 

Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the 

Prospectus. 

 

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

 

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

 

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

 

Other than as disclosed in ñCapital Structureò on page 83 of this Draft Red Herring Prospectus, our Company has not 

undertaken a split or consolidation of the Equity Shares in the one year preceding the date of this Draft Red Herring 

Prospectus. 

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

GRANTED BY SEBI  

 

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

 

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in 

this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment 

in our Equity Shares. In making an investment decision, prospective investors must rely on their own examination of 

our Company and the terms of this Offer including the merits and risks involved. Any potential investor in, and 

subscriber of, the Equity Shares should also pay attention to the fact that we are governed in India by a legal and 

regulatory environment in which some material respects may be different from that which prevails in other countries. 

The risks and uncertainties described in this section are not the only risks and uncertainties we currently face. 

Additional risks and uncertainties not known to us or that we currently deem immaterial may also have an adverse 

effect on our business. If any of the following risks, or other risks that are not currently known or are now deemed 

immaterial, occur, our business, results of operations and financial condition could suffer, the price of our Equity 

Shares could decline, and you may lose all or part of your investment. Additionally, our business operations could also 

be affected by additional factors that are not presently known to us or that we currently consider as immaterial to our 

operations. 

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the 

financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information of 

our Company used in this section is derived from our restated financial statements prepared in accordance with Indian 

GAAP and the Companies Act and restated in accordance with the SEBI ICDR Regulations. To obtain a better 

understanding, you should read this section in conjunction with the chapters titled ñOur Businessò beginning on page 

144, ñOur Industryò beginning on page 115 and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò beginning on page 226 respectively, of this Draft Red Herring Prospectus as well as other financial 

information contained herein. 

 

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

 

1. Some events may not be material individually but may be found material collectively. 

2. Some events may have material impact qualitatively instead of quantitatively. 

3. Some events may not be material at present but may have material impact in future. 

 

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk 

factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence the same 

has not been disclosed in such risk factors. Unless otherwise stated, the financial information of the Company used in this 

section is derived from our financial statements under Indian GAAP , as restated in this Draft Red Herring Prospectus. 

Unless otherwise stated, we are not in a position to specify or quantify the financial or other risks mentioned herein. For 

capitalized terms used but not defined in this chapter, refer to the chapter titled ñDefinitions and Abbreviationsò 

beginning on page 6 of this Draft Red Herring Prospectus. The numbering of the risk factors has been done to facilitate 

ease of reading and reference and does not in any manner indicate the importance of one risk factor over another. 

The risk factors are classified as Internal and External for clarity and better understanding. 

INTERNAL  RISKS 

BUSINESS RELATED RISKS 

 

1. Our dependence on a multi-tiered distribution and retail network consisting of 19 exclusive distributors and 126 retail 

outlets across India, supplemented by a centralized warehouse in Delhi  exposes us to operational, financial and 

reputational risks, as any inefficiency, disruption, default in payment, or mismanagement at any level of the chain 

may adversely impact our sales, brand image, customer relationships, and overall business performance. 

 

Our business model is structured around a dual-channel distribution system consisting of 19 exclusive distributors and 

126 retail outlets across India, supplemented by a centralized warehouse in Delhi. While this provides us geographic 

reach, it also exposes us to operational risks arising from the reliance on independent distributors and third-party retailers 

for sales execution, order fulfilment, and customer interface. 

Each distributor is equipped with processing infrastructure to convert fabrics into finished blinds through cutting, 

assembly, and finishing. The uniformity of product quality, timeliness of delivery, and customer satisfaction therefore 

depends on the consistency of processes followed at multiple decentralized nodes. Any variation in technical expertise, 

process discipline, or quality inspection standards at distributor facilities may result in defective products, higher rejection 

rates, and elevated warranty claims. Further, distributors also function as sales nodes, which increases dependency on 

their marketing capabilities, staff training, and customer relationship management. Any underperformance, financial 

instability, or disengagement by distributors could result in revenue leakage and brand dilution. 

Similarly, the retail network comprises both exclusive and multi-brand outlets that book orders and pass customer 

specifications onward. The efficiency of this model is contingent on accurate data capture, smooth relay of orders to 
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distributors, and adherence to lead times. Any lapses in coordination could result in delays, incorrect customization, or 

unsatisfactory installation, which in turn could impair customer perception of our brand. 

Our centralized warehouse in Delhi plays a critical role in  Providing fabric to Manufacturing facility, Distributors and 

Customers for executing institutional projects such as offices, hotels, and hospitals. A disruption in operations at this 

single hub, due to regulatory restrictions, infrastructural breakdowns, natural disasters, or civic unrest, could 

simultaneously affect multiple business lines. Given its importance as a control node, our distribution  is exposed to 

systemic risks that may materially impact our revenue and brand standing. 

2. Our operations are dependent on the efficient and timely movement of raw materials and finished goods. Disruptions 
in logistics and transportation such as delivery delays, cost escalations, infrastructure constraints, regulatory changes, 

labor unrest, or other unforeseen events could adversely affect our supply chain. 

 

Our operations are heavily reliant on third-party logistics providers for pan-India distribution of raw materials and finished 

products. With a presence across the country, the timely delivery of customized blinds to retail outlets and customers is 

critical to our service commitments. Although our business of company along with subsidiary has not faced material 

disruptions in the past, there can be no assurance that future events such as transport strikes, fuel price escalation, shortage 

of freight availability, weather-related disruptions, or road infrastructure inadequacies will not adversely impact our 

business. 

Delays or damages during transit are of particular concern in our industry, as blinds are made-to-measure products with 

limited interchangeability. Damage in transit may require complete re-manufacture of units, leading to higher costs, 

wastage of raw materials, and reputational risks if customers face extended delays. Moreover, increased freight charges 

or regulatory changes in goods transportation (such as new emission or safety norms) may raise distribution costs. Our 

inability to absorb or pass on such costs could adversely affect our profitability. 

3. There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the 
Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory 

authorities in future for non-compliance with provisions of corporate and other law could impact the financial position 

of the Company to that extent. 

  

Following discrepancies have been identified in the forms filed by the Company with the Registrar of Companies under 

the provisions of Companies Act, 2013: 

 

¶ The details of loans taken disclosed in Form DPT-3 for Financial year ended March 31, 2023, and 2024 does not 

match with amount stated in Audited Financial Statement of that respective financial year. The difference in the 

opening and closing balance is primarily due to changes in figures post audit by statutory auditor and certain 

adjustments. The Company has now adopted a system of verifying the details of secured/ unsecured loans that are to 

filed in DPT-3 with the Auditor to remove any anomalies. 

 

¶  The letterhead of the documents attached to Form SH-7 for increase in Authorised Share Capital filed on March 3, 

2024 is not in compliance with Section 12(3)(C) of the Companies Act, 2013. Further, altered copy of Memorandum 

of Association was not attached to the form. The company does have a copy of altered MOA, which reflects altered 

capital, however the said documents was not attached to Form SH-7 erroneously. Further, Company has now in place 

business letterheads which are now in compliance with the applicable provisions and all the employees and 

departmental heads have been sensitized with the provisions of Companies Act, 2013, wherein official 

communication addressed should only on approved letterheads. 

 

¶  In form INC-22 filed for shifting of Registered office, photograph attached is not in compliance with Section 12 of 

the Companies Act, 2013. The company has now its name printed outside the registered office in a conspicuous 

position, which is in compliance with Section 12. 

 

¶ The Company has not filed Form PAS-6 i.e. Reconciliation of Share Capital Audit for period half year i.e. 31st March 

2024, 30th September 2024 and 31st March 2025. The Company is in the process of filing the same with ROC. 

 

¶  In the Directors Report for FY 22-23, complete disclosures under Section 134 read with Companies (Accounts) 

Rules, 2014 has not been made. The Company has taken note of the non-compliance under Section 134 of Companies 

Act, 2013 and this may attract penalty under the said provisions. The Company has now engaged third party 

consultants to advise on such routine secretarial matters and documentation work to avoid procedural lapses. 

  

For all above non compliances, although no notices have been issued upon our Company yet, but there may be instances 

whereby notices may be issued to our company and penalties/ additional fees may be imposed upon our Company. There 

can be no assurance that no penal action will be taken against us by the regulatory authorities with respect to non-

compliance. 
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We further confirm that none of the non-compliances disclosed here warrant Compounding Application with Registrar 

of Companies. 
 

4. We are exposed to the risk of increase in the price of our raw materials and dependence on suppliers for supply of the 
raw materials. If we are unable to source quality raw materials required for our business at competitive prices, our 

business, results of operations and profitability may be adversely affected. The raw material is partially procured 

through imports which may impact the timeline of production. Also exposing the company to the risk of foreign 

exchange rate fluctuations.  

 

Our operations are significantly dependent on the availability, quality and pricing of raw materials, particularly fabrics 

and components such as aluminium pelmets, brackets, headrails, rollers and PVC parts. The company procures its raw 

material from Domestic and International Market. A substantial portion of these materials is procured from international 

suppliers including China and South Korea by our Subsidiary, SSG Furnishing India Private Limited, exposing us to risks 

arising from global commodity price fluctuations, shipping costs, port congestion, foreign trade policies, duties and tariffs. 

We do not have long-term contracts with suppliers and generally procure materials on an order-to-order basis, which 

increases our exposure to price movements and supply uncertainties. If we are unable to source raw materials at 

competitive prices or pass on such cost increases to our customers, our margins, cash flows and profitability may be 

adversely affected. 

 

Our top ten suppliers contribute 39.88%, 36.63%, and 43.78% of our total purchase for the financial year ended on March 

31, 2025, March 31, 2024 and March 31, 2023, respectively based on restated financial statement. The details of this 

concentration are provided in the following table: 

(  in Lakhs) 

Particulars*  

For the Financial Year ended 

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

Purchase In %  Purchase In %  Purchase In %  

Supplier 1 1,229.60  12.64 603.94  15.98 360.03  15.70 

Supplier 2 595.48  6.12 151.02  4.00 132.53  5.78 

Supplier 3 501.19  5.15 130.55  3.45 122.62  5.35 

Supplier 4 408.48  4.20 114.79  3.04 87.31  3.81 

Supplier 5 289.04  2.97 113.90  3.01 76.91  3.35 

Supplier 6 248.30  2.55 99.91  2.64 59.46  2.59 

Supplier 7 185.38  1.91 52.80  1.40 47.50  2.07 

Supplier 8 155.63  1.60 40.27  1.07 43.79  1.91 

Supplier 9 135.99  1.40 40.04  1.06 42.03  1.83 

Supplier 10 130.98  1.35 37.11  0.98 31.82  1.39 

Total 3,880.06  39.88 1,384.31  36.63 1,004.00  43.78 

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

 

Further, our reliance on imports from specific geographies exposes us to supply chain concentration risk, as well as foreign 

exchange fluctuations. We do not currently hedge our currency exposure, which makes us vulnerable to adverse exchange 

rate movements. Any sharp fluctuations in currency rates, coupled with volatility in global commodity prices, freight 

costs or disruptions arising from geopolitical developments, natural calamities, regulatory changes, or logistical 

bottlenecks, could materially impact our input costs, financial condition and results of operations. 

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

regulatory scrutiny, and damage to our brand reputation. 

 

Our products are offered with a five-year warranty, and we provide full replacement guarantees on motorized components. 

While these commitments strengthen customer confidence, they also expose the Company to significant warranty 

liabilities in the event of systemic defects, premature wear and tear, or quality lapses in raw materials sourced from 

external vendors. 

 

In addition, the processing of fabrics and components into finished blinds is decentralized across distributor facilities. 

Any inadequacy in training, machinery calibration, or quality inspection at these facilities may increase the risk of 

defective units reaching customers. Higher warranty claims not only elevate costs but can also damage our brand 

reputation. Negative customer experiences, amplified through digital platforms, could discourage future purchases, 

especially in the competitive institutional segment where reliability and adherence to specifications are critical. 
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Moreover, our products are marketed as anti-fungal and fire-retardant, properties that must consistently be achieved 

through stringent sourcing and manufacturing practices. Any variance between claimed and actual performance, 

particularly in sensitive applications such as hospitals, hotels, or educational institutions, could invite product liability 

claims, regulatory scrutiny, and reputational harm. 

However, there have been no such occurrence or instances of the disclosed event since the incorporation of the company. 

The risk mentioned above shows the risks which may or may not occur in future which could impact the business of our 

Company 

6. Our business is exposed to risks arising from a highly competitive window blinds industry and our concentrated focus 
on the blinds category, which may make our financial performance particularly sensitive to changes in consumer 

demand, evolving preferences, and the introduction of substitute or innovative products. 
 

The window blinds industry in India is highly fragmented, comprising diversified home-furnishing companies, specialist 

domestic blinds manufacturers, and global premium brands. Domestic competitors may engage in aggressive price 

competition, leveraging regional dealer networks and cost efficiencies. At the other end of the spectrum, global peers 

bring advanced technologies like motorization and smart-home integration, which may appeal to institutional and 

premium residential customers. 

 

Against this backdrop, our Company has consciously chosen to concentrate exclusively on the blinds category rather than 

diversifying into broader soft furnishing. While this specialization allows us to focus managerial and financial resources, 

it also heightens exposure to category-specific risks. Any slowdown in blinds demand, shifts in consumer design 

preferences, or emergence of substitute products (such as smart glass or automated shading systems) may 

disproportionately impact our business. Unlike diversified peers who can cross-subsidize weaker segments, our single-

category strategy may exacerbate financial vulnerability during adverse cycles. 

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

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

Our Company is setting up a new regional warehouse in Bangalore on a leased property to serve Southern and Western 

India, aimed at reducing lead times and lowering logistics costs. While this expansion is expected to enhance operational 

efficiency, it involves execution risks including delays in lease formalities, obtaining necessary regulatory approvals, 

completing fit-outs and installation of equipment. 

 

Any delays in making the leased warehouse fully operational, higher-than-expected fit-out or operating costs, or 

operational inefficiencies may prevent the anticipated benefits from materializing as planned. Additionally, if actual 

demand in the target regions does not reach projected levels, the warehouse may operate below optimal capacity, 

adversely affecting expected returns and operational efficiencies. Such execution and utilization risks could materially 

impact our financial performance, cash flows, and ability to achieve the intended economies of scale from this 

infrastructure expansion. 

 

8. We do not have long-term volume commitments from our customers, and any reduction or discontinuation in their 

purchases may adversely affect our business, financial condition, cash flows, and results of operations. 

 

Our sales are primarily derived from distributors, retailers, and direct sales channels. While our distributors are 

contractually required to exclusively deal in our branded blinds, and our retailers are required to sell only our products if 

they choose to operate in the blinds category, the purchase arrangements with them do not mandate minimum order 

volumes or assured offtake commitments. Instead, purchases are made from time to time on the basis of demand forecasts 

and business considerations determined by these distributors and retailers. 

 

Although we have executed exclusivity-based distribution and retail agreements, such agreements typically govern 

general commercial terms such as pricing, payment, and delivery but do not bind our customers to fixed quantities, 

specific order frequencies, or contract durations. These agreements may be subject to early termination, with or without 

cause and in certain instances without compensation. Further, while distributors and retailers provide us with indicative 

demand projections, such forecasts are inherently uncertain, may vary significantly from actual demand, and are subject 

to revision depending on end-consumer preferences, inventory management practices, and overall market conditions. 

 

As a result, our sales may fluctuate from period to period depending on changes in customer sourcing decisions. In the 

event distributors or retailers reduce, defer, or discontinue purchases, whether due to internal business considerations, 

financial constraints, or competitive dynamics, our business, financial condition, cash flows, and results of operations 

may be materially and adversely affected. 

 

9. We are subject to execution risks in relation to our proposed backward integration through the establishment of an in-

house fabric manufacturing facility. 
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As part of our strategy, we intend to establish a fabric manufacturing unit with an estimated capital expenditure of 

approximately 6547.98 lakhs, to be funded through a combination of internal accruals and proceeds from the proposed 

IPO. While land acquisition has been completed and construction has commenced, the project remains at a development 

stage and is expected to become operational in FY 2026-27. Execution of this initiative is subject to a range of risks 

including delays in construction, cost overruns, timely procurement and installation of machinery, availability of raw 

materials, and the recruitment and retention of skilled manpower. In addition, our ability to achieve the projected benefits 

of backward integration including margin expansion, improved control over lead times, and enhanced competitiveness in 

export markets depends on the successful and timely completion of this project and the effective ramp-up of operations 

thereafter. Any failure or delay in operationalizing the facility, or inability to realize the anticipated efficiencies, could 

adversely affect our business, results of operations, and financial condition. 

For further details kindly refer to chapter titled ñObject of the offerò beginning on pages 95, of this Draft Red Herring 

Prospectus. 

 

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

 

Motorized and IoT-enabled blinds are increasingly being positioned as a key growth driver for the industry, catering to 

the demand for convenience and integration with smart-home ecosystems. However, adoption rates remain concentrated 

in metropolitan and premium customer segments, with limited penetration in non-metro markets where price sensitivity 

is higher. Further, technology cycles in home automation are evolving rapidly, and existing product offerings may be 

rendered obsolete by new innovations. Companies operating in this industry are therefore required to continuously invest 

in product development and innovation, which may not always translate into commensurate returns if adoption is slower 

than anticipated. Failure to adapt to technological change or misjudging the pace of customer adoption could adversely 

impact competitiveness and growth prospects for industry players. 

 

11. Our Company has a negative cash flow in its operating and investing activities for the financial year ended March 31, 

2025, 2024 and 2023, details of which are given below. Sustained negative cash flow could impact our growth and 

business. 

Our Company had negative cash flows from our operating activities, investing activities as well as financing activities in 

the previous year(s) as per the Restated Financial Statements and the same are summarized as under: 

( In Lakhs) 

Particulars 
For the financial year ended  

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

Net cash (used in)/ generated from operating Activities  (1,523.05)  (329.02)  (212.93) 

Net cash (used in)/ generated from investing Activities  (670.76)  (244.45)  (457.18) 

Net cash (used in)/ generated from financing Activities  2,226.34   618.70   694.24  

Net increase/ (decrease) in cash and cash Equivalents  32.53   45.24   24.13  

Cash and Cash Equivalents at the beginning of the period  112.95   24.13   -    

Cash and Cash Equivalents at the end of the Period  145.48   69.36   24.13  

 

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital 

expenditure, pay dividends, repay loans, and make new investments without raising finance from external resources. If 

we are not able to generate sufficient cash flows in future, it may adversely affect our business and financial operations. 
 

For further details and explanations, please refer to ñManagementôs Discussion and Analysis of Financial Condition 

and Result of Operationsò beginning on page 226 of this Draft Red Herring Prospectus. 

 

12. We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments may 

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

We are subject to counterparty credit risk and a significant delay in receiving payments or non-receipt of large payments 

from our customers may adversely impact our business, financial condition, cash flows and results of operations. Our 

operations involve extending credit to our customers in respect of sale of our products and consequently, we face the risk 

of the uncertainty regarding the receipt of these outstanding amounts. There is no assurance that we will accurately assess 

the creditworthiness of our customers. For Financial Year ended on March 31, 2025, March 31, 2024 and March 31, 2023 

our trade receivables were  4,238.81 lakhs,  1,161.34 lakhs, and  749.39 lakhs respectively. Also the company has 

booked bad debts For Financial Year ended on March 31, 2025 of  34.34 lakhs and for the financial year ended on March 

31, 2024 of  0.21 lakhs. Further, macroeconomic conditions, such as a potential credit crisis in the global financial system, 

could also result in financial difficulties for our customers, including limited access to the credit markets, insolvency or 

bankruptcy. Such conditions could cause our customers to delay payment, request modifications of their payment terms, 

or default on their payment obligations to us, all of which could increase our receivables. 

 

We are also dependent upon the market for financing, and the inability for us, our customers or our suppliers to obtain 

and maintain sufficient capital financing, including working capital lines, and credit insurance may adversely affect our, 
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our customersô and our suppliersô liquidity and financial condition. If our customers delay or default in making these 

payments, our profits margins and cash flows could be adversely affected. 

 

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

Employee turnover can disrupt operations, hinder our ability to scale effectively, and undermine investor confidence. The 

departure of key personnel may result in the loss of critical knowledge, experience, and relationships that are integral to 

the company's success. This could lead to delays in product development, operational inefficiencies, and diminished 

performance, which may negatively affect our financial results and growth prospects. Additionally, a high turnover rate 

can elevate recruitment and training costs, diverting resources that could otherwise be invested in enhancing business 

operations. As we move forward with our IPO, ensuring stability within our workforce is crucial to maintaining strong 

market perception, meeting strategic goals, and driving long-term growth. The attrition rate of employees for the Financial 

Year ended on March 31, 2025, March 31, 2024 and March 31, 2023 is 8.33%, 29.17% and 22.73% respectively. 

 

14. Our inability to effectively manage our growth or to successfully implement our business plan and growth strategy 

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

 

We have experienced considerable growth over the past years. The details of Financial Performance of our company for 

FY 2025, 2024 and 2023 is as follows: 

 

Below table is the comparison for three financial year: 

(  in lakhs) 

Particulars^  
For the Financial year ended  

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

Revenue from operations(1) 9,729.03 3,778.92 2,293.35 

EBITDA(2) 2,359.33 843.27 248.18 

EBITDA Margin(3) 24.25 22.32 10.82 

PAT(4) 1,425.19 470.10 135.15 

PAT Margin(5) 14.65 12.44 5.89 
 (1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements 

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

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations 

(4) PAT means the Profit after Tax as appearing in the Restated Financial Statements 

(5) óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

 

We cannot assure you that our growth strategy will continue to be successful or that we will be able to continue to expand 

further, or at the same rate. Our inability to manage our expansion effectively and execute our growth strategy in a timely 

manner, or within budget estimates or our inability to meet the expectations of our customers and other stakeholders could 

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

 

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

certain provision under applicable law.  
 

In the past, there have been certain instances of delays in filling statutory & regulatory dues with respect to PF, ESIC 

GST and TDS. Details of such delays including period of delay, range of delays as per payment dates is tabulated as 

below:  

 

Month Due date Date of Payment Delay in days 

PF 

May-22 June 15, 2022 June 23, 2022 8 

Sep-22 October 15, 2022 October 17, 2022 2 

Oct-22 November 15, 2022 November 23, 2022 8 

Dec-22 January 15, 2023 January 16, 2023 1 

Jan-23 February 15, 2023 February 16, 2023 1 

Apr-23 May 15, 2023 May 16, 2023 1 

Aug-23 September 15, 2023 September 19, 2023 4 

Sep-23 October 15, 2023 October 16, 2023 1 

Oct-23 November 15, 2023 November 21, 2023 6 

Nov-23 December 15, 2023 December 19, 2023 4 

Feb-24 March 15, 2024 March 23, 2024 8 
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May-24 June 15, 2024 July 3, 2024 18 

Jun-24 July 15, 2024 July 16, 2024 1 

Aug-24 September 15, 2024 September 19, 2024 4 

ESIC 

May-22 June 15, 2022 June 23, 2022 8 

Aug-22 September 15, 2022 September 19, 2022 4 

Sep-22 October 15, 2022 October 17, 2022 2 

Oct-22 November 15, 2022 November 23, 2022 8 

Dec-22 January 15, 2023 January 16, 2023 1 

Jan-23 February 15, 2023 February 16, 2023 1 

Aug-23 September 15, 2023 September 19, 2023 4 

Sep-23 October 15, 2023 November 21, 2023 37 

Oct-23 November 15, 2023 December 15, 2023 30 

Nov-23 December 15, 2023 December 19, 2023 4 

Feb-24 March 15, 2024 March 23, 2024 8 

Apr-24 May 15, 2024 May 16, 2024 1 

May-24 June 15, 2024 July 3, 2024 18 

Jun-24 July 15, 2024 July 16, 2024 1 

Aug-24 September 15, 2024 September 19, 2024 4 

Sep-24 October 15, 2024 October 22, 2024 7 

GSTR-3B (Delhi) 

Mar-23 April 20, 2023 April 21, 2023 1 

Mar-24 April 20, 2024 May 10, 2024 20 

Jul-24 August 20, 2024 August 24, 2024 4 

Nov-24 December 20, 2024 December 21, 2024 1 

Dec-24 January 20, 2025 January 21, 2025 1 

Jan-25 February 20, 2025 February 22, 2025 2 

GSTR-1 (Delhi) 

Dec-22 January 11, 2023 January 12, 2023 1 

GSTR-3B (Noida) 

Mar-23 April 20, 2023 April 21, 2023 1 

Jun-23 July 20, 2023 July 21, 2023 1 

Dec-23 January 20, 2024 January 25, 2024 5 

Feb-24 March 20, 2024 March 22, 2024 2 

Mar-24 April 20, 2024 May 10, 2024 20 

Jul-24 August 20, 2024 August 26, 2024 6 

Sep-24 October 20, 2024 October 24, 2024 4 

Oct-24 November 20, 2024 November 21, 2024 1 

Nov-24 December 20, 2024 December 21, 2024 1 

Jan-25 February 20, 2025 February 22, 2025 2 

TDS (26Q) 

22-23 (Q2) October 31, 2022 November 23, 2022 23 

 

 

As a result, the Company has filed returns and payments with delay penalty. However, the Board of Directors of our 

Company has taken note of these delays in fulfilling our statutory and regulatory obligations. There can be no assurance 

that delays or defaults with respect to payment of statutory and regulatory dues will not occur in the future, which in turn 

may affect our reputation and financial results.  

 

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

and assumptions and have not been appraised by any bank or financial institution or any other independent agency. 

The utilization of the Net Proceeds may be subject to change based on various factors, some of which are beyond our 

control and such utilisation may not generate expected future revenues or profits after utilisation. Further, any change 
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or variation in the utilization of Net Proceeds from the terms and conditions stated in this Draft Red Herring 

Prospectus shall be subject to compliance requirements, including among other things, prior Shareholdersô approval. 
 

We intend to use the Net Proceeds of the Fresh Issue as indicated in ñObjects of the Offerò on page 95. We cannot predict 

whether our planned initiatives will result in increase in efficiency of operations, revenue from operations or an overall 

increase in profits. Our deployment of the Net Proceeds has been determined primarily on the basis of management 

estimates, historic expenses and funding patterns for our business, current circumstances of our business and prevailing 

market conditions, and has not been appraised by any bank or financial institution. Our internal management estimates 

may exceed fair market value or the value that would have been determined by third-party appraisals. We may have to 

revise our funding requirements and deployment from time to time on account of various factors beyond our control, such 

as a change in requirements of business pursuant to a change in consumer behavior, consumer confidence, or consumer 

preferences, increasing compliance cost due to increasing regulations, change in technological requirements pursuant to 

changes in technologies, our Boardôs analysis of business requirements, competitive landscape, economic trends, 

regulatory landscape as well as general factors that affect our business, results of operations, financial conditions, access 

to capital such as credit availability, interest rate levels, wars, pandemics and epidemics or any other force majeure events. 

However, the deployment of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI 

ICDR Regulations. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake any 

variation in the utilization of the Net Proceeds without obtaining the shareholdersô approval through a special resolution. 

In the event of any such circumstances that require us to undertake variation in the disclosed utilization of the Net 

Proceeds, we may not be able to obtain the shareholdersô approval in a timely manner, or at all. Any delay or inability in 

obtaining such shareholdersô approval may adversely affect our business or operations. In light of these factors, we may 

not be able to undertake variation of objects of the Offer to use any unutilized proceeds of the Offer, if any, or vary the 

terms of any contract referred to in this Draft Red Herring Prospectus, even if such variation is in the interest of our 

Company. This may restrict our Companyôs ability to respond to any change in our business or financial condition by re-

deploying the unutilized portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect our 

business and results of operations. 

 

Further, our Company may not apply the Net Proceeds of the Fresh Issue in ways that increase the value of your 

investment. Various risks and uncertainties, including those set forth in this ñRisk Factorsò section, may limit or delay 

our efforts to use the Net Proceeds of the Fresh Issue in the manner indicated in ñObjects of the Offerò on page 95. 

 

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

 

Our Promoter and promoter group has a substantial interest in SSG Blind Industries Private Limited, SSG Home 

Decorators Private Limited and SSG Blind Kraft Private Limited which is in the business of window blinds. The main 

business object / activities of company permit it to undertake similar business to that of our business, which may create a 

potential conflict of interest and which in turn, may have an implication on our operations and profits. Conflicts of interests 

may arise in allocating business opportunities between our Company in circumstances where our respective interests 

diverge. Although we have entered into a non-compete agreement with the above mentioned entities, in cases of conflict, 

our Promoter may favour other companies in which our Promoter have interest. 

 

 

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

operations. 
 

Our financial statements are presented in Indian Rupees. However, our revenue are influenced by the currencies that we 

export as well as by currencies of countries from where we procure our plant and machinery. Our foreign currency 

exposures, exchange rate fluctuations between the Indian Rupee and foreign currencies, especially the USD and Euro, 

may have a material impact on our results of operations, cash flows and financial condition 

(  in lakhs) 

Particulars 
For the Financial year ended  

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

Foreign exchange 

gain/(loss) 
(2.24) - - 

 

There can be no assurance that we will continue to realize exchange gains from foreign currency fluctuations, or that our 

hedging strategies, if implemented, will fully mitigate the impact of adverse movements in the value of the Indian Rupee 

against foreign currencies. Furthermore, changes in RBI policies may restrict our ability to hedge foreign exchange 

exposures effectively, which could negatively impact our cash flows and results of operations. Additionally, any changes 

in export regulations or an economic slowdown in our export markets could materially and adversely affect our business, 

financial condition, and operating performance. 

 

19. Our Registered Office, Factory and Warehouse are not owned by us. In the event that we lose such rights or are 

required to renegotiate arrangements for such rights, our business results of operations, profitability and margins, 

cash flows and financial condition could be adversely affected.  
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Our Registered Office, Factory and Warehouse have been leased by us from third parties. Set forth below are certain 

details with respect to our material real properties which have been rented/leased: 

Sr. 

No. 
Location 

Owned/ 

Lease/ Rent 
Area 

Name of the Lessor/ 

Seller 

Date of 

Agreement 
Usage 

1 Industrial Unit, B-113, 

Sector-5, Gautam Buddha 

Nagar, Noida, Uttar Pradesh, 

India, 201301. 

Rent 3,700 

Sq. Ft. 

Shaheen Machine 

Fabric 

August 

14, 2025 

to July 13, 

2026 

Registered 

office and 

Factory 

2 Khasra No. 26/22, Min (1-

04), Khera Kalan, Delhi 

110082 

Rent 1,210 

Sq. 

Mt. 

Shivam Bansal May 16, 

2025 to 

April 15, 

2026 

Warehouse 

 For further details, see ñOur Propertiesò under chapter ñOur Businessò beginning on page 144 of this Draft Red 

Herring Prospectus. 

 

We cannot assure the uninterrupted renewal of the leave and license agreement in the future, and there exists a possibility 

that our Company may face challenges in securing alternate locations promptly if termination occurs. Further, we may be 

required to renegotiate the terms and conditions of such premises during their tenure. In the event of termination, we may 

be compelled to vacate the premises as mutually agreed between the parties, further complicating our ability to find 

suitable alternatives swiftly. The occurrence of any of the above events may have a material adverse effect on our business, 

results of operations, and financial condition. 

 

Further, any regulatory changes, disputes between the primary contracting parties, or adverse modifications to the lease 

terms could impact the Companyôs ability to function smoothly. A forced relocation due to legal or contractual issues 

could lead to additional financial burdens, such as relocation expenses, renegotiation of supplier and customer contracts, 

and potential downtime in manufacturing operations. In such a scenario, the Company may also face legal disputes, 

impacting its financial and reputational standing. Moreover, the uncertainty surrounding the long-term stability of the 

leasehold rights may affect investor confidence, financial planning, and strategic business decisions. Given these risks, 

the Company must proactively assess alternative options, secure contingency plans, and engage in discussions for an 

extension or transition well in advance to mitigate potential disruptions. 

 

20. Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance 
coverage which may impact on our financial condition, cash flows and results in operations. 
 
Our operations involve inherent risks associated with manufacturing and warehouse facilities, including equipment 

failure, workplace accidents, inventory losses, fire, burglary, natural disasters such as earthquakes and floods, and other 

force majeure events. While we have taken steps to mitigate such risks through the procurement of insurance policies, 

any significant disruption or damage to our facilities could adversely impact our operations and financial condition. 

 

Our Company has procured various insurance policies covering vehicles, raw materials, finished goods, stock-in-progress, 

plant and machinery, furniture, and burglary risks from insurers including ICICI Lombard, Tata AIG, The New India 

Assurance Co. Ltd., and SBI General Insurance. The total sum insured of all the insurance is approximately 8761.42 

lakhs .However, there is no assurance that the coverage under these policies will be adequate to cover all potential losses 

or liabilities that may arise. 

 

Insurance coverage is subject to timely renewal, payment of premiums, and specific terms and conditions. Delays in 

renewal, exclusions, deductibles, or denial of claims could expose us to significant financial losses. Moreover, certain 

catastrophic events or operational risks may be excluded from coverage or may not be insurable at commercially 

reasonable terms. 

 

In the event of a major uninsured or underinsured loss, or if an insurance claim is denied or delayed, our business 

operations, cash flows, and profitability could be materially and adversely affected. There can be no assurance that we 

will be able to obtain or maintain insurance coverage in the future on commercially acceptable terms or in adequate 

amounts. 

 

For further details kindly refer to chapter titled ñBusiness Overviewò beginning on pages 138, of this Draft Red Herring 

Prospectus 

 

21. Unforeseen natural disasters or man-made incidents may disrupt operations, damage infrastructure, or lead to 

inventory losses. Such events could hinder the companyôs operations, increase costs, result in financial and 

operational setbacks, and potentially erode investor confidence. 

 

Our manufacturing facility is subject to a range of operational risks, including equipment breakdowns, interruptions in 

power supply, shortages or delays in the availability of raw materials, performance inefficiencies, and exposure to natural 

disasters. Additionally, we face risks such as technological obsolescence, labour disputes (including strikes and lockouts), 
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severe weather events, industrial accidents, and the ongoing need to comply with evolving industry standards and 

government regulations. Although we have not experienced any major loss or shutdown of operations due to these factors 

in the past, there can be no assurance that such disruptions will not occur in the future. Any such incidents may 

significantly impair our operational performance and adversely affect our business continuity, financial condition, and 

overall results of operations. 

 

Our operations are also dependent on manpower, and any shortage of workers, decline in productivity, or disruptions such 

as strikes, work stoppages, or labour disputes could adversely affect our production, cash flows, and overall operational 

performance. Additionally, we are subject to various labour laws and employee welfare regulations, including those 

related to wages, working conditions, insurance, and statutory benefits. Any adverse changes in these regulations or non-

compliance may increase our operational costs and affect business continuity. 

 

22. We have certain contingent liabilities as on date of this Draft Red Herring Prospectus that have not been provided in 

our Companyôs financials which if materialized, could adversely affect our financial condition.  
 

As on March 31, 2025, our contingent liabilities stood at  35.15 Lakhs. If any of these contingent liabilities materialize, 

either fully or partially, they could have an adverse impact on our Company's financial condition.  

 

The details of Contingent liabilities is as follows: 

( in lakhs) 

Sr. No. Particulars Amount  

1 Demand under Income Tax / Traces 0.49 

2 Demand under GST 34.66 

Total 35.15 

 

23. Our Company has higher debt-equity ratio which requires significant cash flows to service our debts obligations, and 

this, together with the conditions and restrictions imposed by our financing arrangements, fluctuations in the interest 

rates may limit our ability to operate freely and grow our business.  

 

The table below sets forth the details of our total outstanding borrowings and debt to equity ratio for the financial year 

ended on March 31, 2025, 2024 and 2023:  

(  in Lakhs) 

Particulars For the Financial year ended on 

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

Total Borrowings (1) 4,715.85 1,826.96 1,052.67 

Total Equity(2) 3,512.01 1,553.57 1,083.46 

Debt-Equity Ratio (3) 1.34 1.18 0.97 
(1) Total Borrowings is the total of Long-Term Borrowings and Short-Term Borrowings including current maturities of long term 

debtst as per Restated Financial Statements.  

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

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

 

Our ability to meet our debt service obligations and repay our outstanding borrowings will depend primarily on the cash 

generated from our business, which depends on the timely repayment by our customers. Our financing agreements and 

instruments contain certain restrictive covenants that limit our ability to undertake fund raising activities, any of which 

could adversely affect our business, results of operations and financial condition. If our future cash flows from operations 

and other capital resources become insufficient to pay our debt obligations or our contractual obligations, or to fund our 

other liquidity needs, we may be forced to sell assets or attempt to restructure or refinance our existing indebtedness. Our 

ability to restructure or refinance our debt will depend on the condition of the capital markets, our financial condition at 

such time and the terms of our other outstanding debt instruments. Any refinancing of our debt could be at higher interest 

rates and may require us to comply with more onerous covenants, which could further restrict our business operations. 

The terms of existing or future debt instruments may restrict us from adopting some of these alternatives. In addition, any 

failure to make payments of interest or principal on our outstanding indebtedness on a timely basis would likely result in 

a reduction of our creditworthiness or credit rating, which could harm our ability to incur additional indebtedness on 

acceptable terms. 

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

 

We have entered into transactions with related parties in the past and from, time to time, we may enter into related party 

transactions in the future. These transactions include, among other things, sale of finished goods, purchase of raw 

materials, sale of scrap, loans taken from Directors and interest on such loans, short term employee benefits and directors 

sitting fees. While all such transactions have been conducted on an armôs length basis, in accordance with the Companies 

Act and other applicable regulations pertaining to the evaluation and approval of such transactions and all related party 
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transactions that we may enter into post-listing, will be subject to Board or Shareholder approval, as necessary under the 

Companies Act, the SEBI Listing Regulations and other application laws. Further, it is likely that we may enter into 

additional related party transactions in the future. Such future related party transactions may potentially involve conflicts 

of interest. Commercial General Liability For further information on our related party transactions, see ñSummary of the 

Offer Document ï Summary of Related Party Transactionsò and ñOther Financial Information ï Related Party 

Transactionsò on pages 31 and 224. 

 

25. Our Promoter and Directors play a key role in our functioning and we heavily rely on their knowledge and experience 

in operating our business and therefore, it is critical for our business that our Promoter and Directors remain 

associated with us. 

Our success is significantly influenced by the expertise and services of our key managerial personnel. We benefit from the 

longstanding involvement of our Promoter and Directors, who have played a pivotal role in the growth and strategic 

direction of our business. Since the inception of the Company, our Promoter and Directors have been actively engaged in 

day-to-day operations and management. Consequently, our performance is heavily reliant on their continued involvement. 

If our Promoter and Directors were to become unable or unwilling to continue in their roles, it may be challenging to find 

suitable replacements within the stipulated time. We also depend on the ongoing contributions of our key executives  for 

the effective operation and growth of the Company. The loss of any key managerial personnel could lead to difficulties 

in finding qualified replacements and may result in additional costs related to recruitment and training, which could 

adversely impact our business operations and expansion efforts. 

Furthermore, we do not have key person insurance to mitigate the risk associated with the loss of crucial personnel. Over 

the years, our Promoter and key managerial personnel have established important relationships with manufacturers, 

customers, and other stakeholders. The loss of their services could hinder our ability to execute our business strategy, 

potentially leading to material adverse effects on our business, financial condition, results of operations, and future 

prospects. 

 

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

and results of operations. 
 

These legal proceedings are pending at different levels of adjudication before various courts, tribunals and forums. 

Mentioned below are the details of the proceedings involving our Company, our Promoters, Directors and our Group 

Companies as on the date of this Draft Red Herring Prospectus along with the amount involved, to the extent quantifiable, 

based on the materiality policy for litigations, as approved by the Company in its Board meeting held on January 14, 

2025. 

 

Name of Entity Criminal 

Proceedings 

(Number) 

Tax 

Proceedings 

(Number) 

Statutory/ 

Regulatory 

Proceedings 

(Number) 

Disciplinary 

Action By 

SEBI/ Stock 

Exchange 

(Number) 

Material 

Civil 

Litigations 

(Number) 

Aggregate 

Amount Involved 

(To the extent 

ascertainable)* (  

in Lakhs) 

Company 

By the company 01 - - - 02 3,355.00 

Against the 

company 

- 05 - - 01 9.52 

Promoter  

By our Promoter  - - - - - - 

Against our 

Promoter 

- - 01 - - 556.00 

Director other than Promoter 

By our Director  - - - - - - 

Against our 

Director 

- - - - - - 

Subsidiary Company 

By our Subsidiary 

Company 

- - - - - - 

Against our 

Subsidiary 

Company 

- 04 - - - 25.62 

Group Companies 

By our Group 

Companies 

- - - - - - 
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Against our 

Group Companies 

- 04 - - - 0.04 

KMP /SMP 

By Our 

KMP/SMP 

- - - - - - 

Against our 

KMP/SMP 

- - - - - - 

*The amount may be subject to additional interest/other charges being levied by the concerned authorities which are 

unascertainable as on date of this Draft Red Herring Prospectus. 

 

There can be no assurance that these litigations will be decided in favour of our Company, our Promoters, Directors, 

subsidiary company, Group Companies and KMPs, respectively, and consequently it may divert the attention of our 

management and Promoters and waste our corporate resources and we may incur significant expenses in such proceedings 

and may have to make provisions in our financial statements, which could increase our expenses and liabilities. As on the 

date of this Draft Red Herring Prospectus, our Company has not created any provisions related to the above litigations 

filed against the Company. 

 

If such claims are determined against us, there could be a material adverse effect on our reputation, business, financial 

condition and results of operations, which could adversely affect the trading price of our Equity Shares. 

 

For further details, please refer to the chapter titled ñOutstanding Litigations and Material Developmentsò on page 248 

of this Draft Red Herring Prospectus. 

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

 

Our Company is involved in certain legal proceedings, including but not limited to Criminal Misc. Cases 111693/2022, 

for which the detailed case papers or official documentation are currently unavailable. As a result, we are unable to 

ascertain the exact nature, current status, amount involved or the potential outcome of these proceedings. There is a 

possibility that this litigation may result in monetary penalties, injunctions or other adverse outcomes that could 

materially affect our reputation, financial performance or business operations. 

 

Our inability to access complete case records limits our ability to evaluate contingent liabilities and may result in 

unforeseen financial or legal obligations. While the Company is actively pursuing the retrieval of this document from 

the concerned courts or regulatory authorities, there can be no assurance that such information will be obtained in a 

timely manner or that the outcome of such proceedings will be favorable to us. 

 

Any adverse development in the aforementioned or other unidentified litigations could have a material adverse effect on 

our business, prospects, and financial condition. 

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional 

liabilities will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints, 

claims or legal actions brought by persons, including before consumer forums or sector-specific or other regulatory 

authorities in the ordinary course of business or otherwise, in relation to our business operations, our intellectual property, 

our branding or marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees 

and/or former employees in relation to alleged grievances, such as termination of employment. We cannot assure you 

that such complaints, claims or requests for information will not result in investigations, enquiries or legal actions by 

any regulatory authority or third persons against us.  

 

For further details of certain material legal proceedings involving our Company, our Promoters, our directors, see 

ñOutstanding Litigations and Material Developmentsò beginning on page 248 of this DRHP. 

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

 

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

average cost of acquisition of Equity shares held by the Promoters are set out as below: 

Name of the Promoters  Average cost of acquisition* 

Mr. Chander Bhushan Mishra 2.00 

Mrs. Usha Mishra 2.00 

Mr. Tapeesh Mishra - 
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* The average cost of acquisition of Equity Shares by our Promoters have been calculated by considering the amount paid by them to 

acquire and Shares allotted to them as reduced by amount received on sale of shares i.e., net of sale consideration is divided by net 

quantity of shares acquired. 
 

29. Compliance with and changes in safety, health and environment laws and regulations may adversely affect our 

business, prospects, financial condition and results of operations 

 

The regulatory environment in India is evolving and subject to frequent changes, which may impose new and uncertain 

compliance requirements on our business. The Government of India may implement new laws or regulations, or amend 

existing ones, that could affect this industry or the sectors in which we operate, and such changes could result in additional 

compliance obligations. Compliance with, and changes to, environmental, health and safety laws, as well as various 

labour, workplace and related regulations, may further increase our operational and compliance costs and could adversely 

affect our results of operations. These laws and regulations not only impose specific standards relating to the protection 

of the environment, occupational health and safety, and the welfare of employees, but are also subject to evolving 

interpretation and enforcement by the relevant authorities, which could create additional uncertainty for our operations. 

Any delay in adapting to such changes, inability to comply in a timely manner, or unexpected imposition of onerous 

obligations could materially impact our business. Further, the costs associated with monitoring, implementing and 

complying with these changing regulations could be significant, and failure to comply could expose us to penalties, legal 

proceedings or reputational harm. Accordingly, any such changes in the legal and regulatory framework, or the 

uncertainties relating to their interpretation and enforcement, may have a material adverse effect on our business and 

results of operations. 

 
However, there have been no such occurrence or instances of the disclosed event since the incorporation of the company. 

The risk mentioned above shows the risks which may or may not occur in future which could impact the business of our 

Company 
 

30. Our business is operating under various laws which require us to obtain approvals from the concerned 
statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain or renew 

requisite statutory and regulatory permits and approvals for our business operations could materially and adversely 

affect our business, prospects, results of operations. 

Our business operations are subject to various regulatory approvals, licenses, registrations, and permits, which are 

required to be obtained and, from time to time, renewed in compliance with applicable laws, regulations, circulars, and 

guidelines issued by various statutory and regulatory authorities. We have either applied for or are in the process of 

applying for certain approvals and permits necessary for carrying out our business activities. Additionally, there are 

approvals and registrations that are due for renewal in accordance with their respective regulatory timelines. 

The following is a list of key approvals and licenses that are currently in process or due for renewal: 

A. Applications Yet to Be Submitted: 

Å Registration for Hazardous Waste Management 

B. Approvals/Licenses Due for Renewal: 

Å Legal Entity Identifier 

Å Factory License 

Å Certificate of Stability 

Å No Objection Certificate (NOC) from the Fire Department 

Å ISO 846:2019 (Scope: Manufacturer, Importer, Exporter, and Wholesaler of Window Blinds) 

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

Certain of the above-mentioned approvals and licenses may be subject to conditions, some of which could be onerous. 

There can be no assurance that such approvals or licenses will be granted or renewed by the relevant authorities in a 

timely manner, or at all. Any delay in obtaining or renewing the requisite licenses and approvals may adversely affect our 

business operations. 

Further, failure to obtain or renew such approvals, or any suspension or revocation thereof due to actual or alleged non-

compliance with applicable terms and conditions, may result in regulatory action and could lead to operational disruptions. 

We cannot assure you that the approvals granted to us will not be suspended, cancelled, or revoked in the future. 

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

In the event of default of the debt obligations, the personal guarantees may be invoked thereby adversely affecting our 

Promoterôs ability to manage the affairs of our Company and our Companyôs profitability and consequently, this may 

impact our business, prospects, financial condition, and results of operations. Our Company has availed loans in business. 

Our Promoters has provided a personal guarantee in relation to certain loans availed by our Company, for details please 

see ñFinancial Indebtednessò on page  244 of the Draft Red Herring Prospectus. In the event of default in repayment of 

the loans by the Company, the personal guarantee extended by our Promoters may be invoked by our lenders thereby 

adversely affecting our Promoterôs ability to manage the affairs of our Company and this, in turn, could adversely affect 

our business, prospects, financial condition and results of operations. 

 

32. We are dependent on machinery for our operations. Any breakdown of our machinery will have a significant impact 

on our business, financial results and growth prospects. 
Our manufacturing facility relies on plant and machinery, making us vulnerable to significant repair and maintenance 

costs in the event of a malfunction or breakdown. Such issues could also cause operational delays. While we strive to 

maintain adequate supplies of spare parts and maintenance equipment, delays in procuring necessary parts or completing 

repairs could disrupt our manufacturing operations, adversely affecting our operational results and financial condition. 

Additionally, we do not carry insurance for machinery breakdowns, meaning any associated costs would be our 

responsibility and could negatively impact our financial condition and operational results.  

 

The company has 6 different Plant & machineries as mentioned under chapter titled ñOur Businessò on page 144  of the 

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

 

Product 

Installed 

Capacity 

(In Sq. Ft.) 

For the Period ended 

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

Actual 

Production 
Utilization 

Actual 

Production 
Utilization 

Actual 

Production 
Utilization 

Window 

Blinds 
43,20,000 33,75,589 78.14% 18,95,912 43.89% 12,19,466 28.23% 

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

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

As of the date of this Draft Red Herring Prospectus, our Promoters and Promoter Group hold 100.00% of the issued, 

subscribed and paid-up equity share capital of our Company. Upon completion of the issue, our Promoters and certain 

members of the Promoter Group together will own [ǒ]% of our equity share capital, which will allow them to continue 

to control the outcome of matters submitted to our Board or shareholders for approval. After this Issue, our Promoters 

will continue to exercise significant control or exert significant influence over our business and major policy decisions, 

including but not limited to the following:  

Å Controlling the election of directors;  

Å Controlling the selection of senior management;  

Å Approving significant corporate transactions, including acquisitions and disposals of our assets or business, or   

change of control transactions;  

Å Making overall strategic and investment decisions;  

Å Approving our annual budgets; and  

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

of the Promoter Group may conflict with your interests and the interests of our other shareholders, and our 

Promoters and certain members of the Promoter Group could make decisions that may adversely affect our 

business operations and hence the value of your investment in the Equity Shares. 

 

34. Potential Challenges Arising from Directorôs Limited Experience in Listed Companies. 

None of the directors of the company possess any past experience in listed entities. Hence, there might be a potential 

inadequacy in navigating the complexities of corporate governance and regulatory compliance specific to listed entities. 

This lack of experience may hinder their ability to provide meaningful oversight of management, assess risks 

appropriately, and engage in strategic decision-making. Consequently, the board may face challenges in addressing issues 

related to financial reporting, regulatory obligations, and shareholder communications. Such deficiencies could lead to 

mismanagement, compliance breaches, and reputational harm, ultimately undermining investor confidence and adversely 

impacting the company's performance and market valuation 

 

35. Delay in Issuance of No-Objection Certificate by Lenders. 
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Axis Bank and ICICI Bank, lenders to our Company, has been requested to issue a No-Objection Certificate (NOC) for 

the proposed Initial Public Offering (IPO). While we have made requisite applications and are actively engaging with 

them to expedite the issuance of the NOC, it has not been received as on the date. 

 

Any delay or refusal in receiving such NOCs may adversely impact our proposed timeline for the IPO and could result in 

postponement of regulatory filings, thereby affecting our ability to access capital markets as planned.  

 

36. Our Company is yet to place orders for the equipment, plant and machinery for the expansion of the Manufacturing 

Facility. Any delay in placing orders or procurement of such equipment, plant and machinery may delay the schedule 

of implementation and possibly increase the cost of commencing operations. 

 

Our Company has received third party quotations for the equipment, plant and machinery proposed to be installed in the 

manufacturing facility located at Noida. Although, we have identified the type of equipment, plant and machinery 

proposed to be purchased from the Net Proceeds, we are yet to place orders for the proposed equipment, plant and 

machinery. The cost of the proposed purchase of equipment, plant and machinery is based on the quotations received 

from third party vendors such quotations are valid for a certain period of time and may be subject to revisions, and other 

commercial and technical factors.  

 

We cannot assure that we will be able to procure the equipment, plant and machinery in a timely manner and at the same 

price at which the quotations have been received. In the event of any delay in placing the orders, or an escalation in the 

cost of acquisition of the equipment or in the event the vendors are not able to provide the equipment in a timely manner, 

or at all, we may encounter time and cost overruns in expanding the capacity of our Manufacturing Facility. Further, if 

we are unable to procure machinery and equipment from the vendors from whom we have procured quotations, we cannot 

assure you that we may be able to identify alternative vendors to provide us with the machinery and equipment which 

satisfy our requirements at acceptable prices. Our inability to procure the machinery and equipment at acceptable prices 

or in a timely manner, may result in an increase in capital expenditure, the proposed schedule implementation and 

deployment of the Net Proceeds may be extended or may vary accordingly, thereby resulting in an adverse effect on our 

business, prospects and results of operations 
 

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

Misconduct or errors by manpower engaged by us could expose us to business risks or losses, including regulatory 

sanctions, penalties and serious harm to our reputation. Such misconduct includes breach of security requirements, 

misappropriation of funds, hiding unauthorized activities, failure to observe our stringent operational standards and 

processes and improper use of confidential information. It is not always possible to detect or deter such misconduct, and 

the precautions we take to prevent and detect such misconduct may not be effective. 

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

 

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

 

Å our failure to adequately verify personnel backgrounds and qualifications resulting in deficient services; 

Å failure of manpower engaged by us to adequately perform their duties or absenteeism; 

 

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

 

Å damage to our clientsô facilities or property due to negligence or criminal acts. 

 

These claims may give rise to litigation and claims for damages, which could be time-consuming. These claims may also 

result in negative publicity and adversely impact our reputation and brand name. We may also be affected in our operations 

by the acts of third parties, including sub-contractors and service providers. Any claims and proceedings for alleged 

negligence as well as regulatory actions may in turn materially and adversely affect our brand and our reputation, and 

consequently, our business, financial condition, results of operations and prospects. 

 

38. Major fraud lapses of internal control, system failures, theft, employee negligence or similar incidents could adversely 

impact the companyôs business. 
 

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system 

controls, fraud, theft, system failures, information system disruptions, communication systems failure and interception 

during transmission through external communication channels or networks. Failure to protect fraud or breach in security 

may adversely affect our Companyôs operations and financial performance. Our reputation could also be adversely 

affected by significant fraud committed by our employees, agents, customers or third parties. 
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Despite implementing security measures and internal controls, there is no guarantee that we will completely avoid 

instances of fraud, theft, employee negligence, or security lapses in the future. Any such occurrence could lead to 

significant financial losses and affect our overall business performance. 

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

future. 

 

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

Our Promoters, Directors and Key Management Personnel can be deemed to be interested to the extent of the Equity 

Shares held by them, or their relatives, dividend entitlement, or loans advanced and personal guarantee provided by them 

for the Company, and benefits deriving from the directorship in our Company. Our Promoters are interested in the 

transactions entered into our Company and our Promoter Group. For further information, please refer to the 

chapters/section titled ñOur Businessò, ñOur Promoters and Promoter Groupò and ñRelated Party Transactions under 

Financial Information of our Companyò, beginning on pages 144, 214and 224 respectively. 

 

40. There are no alternate arrangements for meeting our requirements for the Objects of the Offer. Any shortfall in raising 

/ meeting the same could adversely affect our growth plans, operations and financial performance 

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the 

Offer. We meet our working capital requirements through our owned funds and internal accruals. Any shortfall in our net 

owned funds, internal accruals and our inability to raise debt in future would result in us being unable to meet our capital 

expenditure requirements, which in turn will negatively affect our financial condition and results of operations. Further 

we have not yet identified any alternate source of funding and hence any failure or delay on our part to raise money from 

this Offer or any shortfall in the Offer Proceeds may delay the implementation schedule and could adversely affect our 

growth plans. For further details, please refer chapter titled ñObjects of the Offerò on page 93 of this Draft Red Herring 

Prospectus. 

 

41. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, 

working capital requirements, capital expenditure and restrictive covenants in our financing arrangements. 

We may retain all our future earnings, if  any, for use in the operations and expansion of our business. As a result, we may 

not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends 

will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant, 

including among others, our results of operations, financial condition, cash requirements, business prospects and any 

other financing arrangements. Accordingly, realization of a gain on shareholderôs 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 ñDividend Policyò on page 223 of this Draft Red Herring Prospectus. 

 

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

We may require additional capital from time to time depending on our business needs. Any fresh issue of shares or 

convertible securities would dilute the shareholding of the existing shareholders and such issuance may be done on terms 

and conditions, which may not be favorable to the then existing shareholders. If  such funds are raised in the form of loans 

or debt, then it may substantially increase our interest burden and decrease our cash flows, thus prejudicially affecting 

our profitability and ability to pay dividends to our shareholders. 

 

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

In accordance with Indian law and practice, permission to list the Equity Shares will  not be granted until after the Equity 

Shares have been issued and allotted. Approval will require all other relevant documents authorizing the issuing of our 
Equity Shares to be submitted. There could be a failure or delay in listing our Equity Shares on the Stock Exchanges. Any 

failure or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares. 

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

As we transition to being a publicly listed company, we anticipate encountering new challenges and responsibilities that 

were not present before. These include heightened scrutiny from shareholders, regulators, and the public, resulting in 

increased legal, accounting, and corporate governance expenses. Moreover, we will need to adhere to listing agreements 

with stock exchanges, necessitating the regular filing of unaudited financial results. Meeting these obligations will  require 

significant resources and management oversight, potentially diverting attention from other aspects of our business. There 

is also the need to strengthen our management team with individuals possessing public company experience and 

accounting expertise. However, the timely acquisition of such talent is not guaranteed. Overall, this transition may pose 
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obstacles to our business operations and could impact our ability to promptly report changes in our financial performance 

compared to other listed companies. 

 

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

accurately report, our financial risks.  

 

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud. Moreover, 

any internal controls that we have or may implement, or our level of compliance with such controls, may deteriorate over 

time due to evolving business conditions. Further, failure or absence of adequate internal control systems may also affect 

our business operations. There can be no assurance that deficiencies in our internal controls will not arise in the future, or 

that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies 

in our internal controls. Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in our 

internal controls may adversely impact our ability to accurately report, or successfully manage, our financial risks, and to 

avoid fraud. 

 

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

Our Key Management Personnel, Company Secretary & Compliance Officers have been associated with the Company 

for less than one year therefore they may not have been accustomed to the company affairs to date. For details of Key 

Management Personnel and their appointment, please refer to the chapter ñOur Managementò beginning on the page 

190 of this Draft Red Herring Prospectus. 

 

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

information is either complete or accurate. 
 

We have relied on information from various publicly available industry reports and/or websites for purposes of inclusion 

of such information in this Draft Red Herring Prospectus. 

 

Sr 

No. 
Name of the Organization Web link  

1 International Monetary Fund https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-

economic-outlook-april-2025 

2 Reserve Bank of India https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/0BULL22042025F03F83
AE118C4B3B84E662D980C8DE33.PDF 

3 Ministry of Statistics & Program 
Implementation ï Govt. of India 

https://mospi.gov.in/sites/default/files/press_release/NAD_PR_30may20
25.pdf 

4 Indiaôs Aspirational Retail Market - 
Redseer 

Bharat UDRHP 2 Consent Letter_18 Nov_Signed (1).pdf 

5 Industry Report ï Upper Tier Hotels, 
India ï Horwath HTL 

Horwath Consultants India Private Limited 

6 Industry Report on Flexible 
Workspaces Segment in India ï 
CBRE 

INDUSTRY REPORT ON FLEXIBLE WORKSPACES SEGMENT 
IN INDIA  

7 An assessment of the healthcare 
delivery market in India with a focus 
on West India ï Crisil MI&A  

https://www.jupiterhospital.com/wp-
content/uploads/2023/12/Assessment-of-the-healthcare-delivery-
industry-in-India-with-a-focus-on.pdf 

These reports are subject to various limitations and based upon certain assumptions that are subjective in nature. We have 

not independently verified data from such industry reports and other sources. Although we believe that the data may be 

reliable, their accuracy, completeness and underlying assumptions are not guaranteed, and their Dependability cannot be 

assured. While we have taken reasonable care in the reproduction of the information, the information has not been 

prepared or independently verified by us, or any of our respective affiliates or advisors and, therefore, we make no 

representation or warranty, express or implied, as to the accuracy or completeness of such facts and statistics. Due to 

possibly flawed or ineffective collection methods or discrepancies between published information and market practice 

and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced for other 

economies and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the 

same basis or with the same degree of accuracy as may be the case elsewhere. Statements from parties that involve 

estimates are subject to change, and actual amounts may differ materially from those included in this Draft Red Herring 

Prospectus. 

 

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

Shares or the Bid Amount) at any stage after submitting a Bid and Retail Individual Investors are not permitted to 

withdraw their Bids after Bid/Issue Closing Date. 
 

https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025
https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025
https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/0BULL22042025F03F83AE118C4B3B84E662D980C8DE33.PDF
https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/0BULL22042025F03F83AE118C4B3B84E662D980C8DE33.PDF
https://mospi.gov.in/sites/default/files/press_release/NAD_PR_30may2025.pdf
https://mospi.gov.in/sites/default/files/press_release/NAD_PR_30may2025.pdf
https://www.aboutvishal.com/Download/Industry_report.pdf
https://www.ventivehospitality.com/wp-content/uploads/2024/07/Upper-Tier-Hotels-India.pdf
https://wework.co.in/investors-relations/CBRE+Industry+Report+on+Flexible+Workspaces+Segment+in+India.pdf
https://wework.co.in/investors-relations/CBRE+Industry+Report+on+Flexible+Workspaces+Segment+in+India.pdf
https://www.jupiterhospital.com/wp-content/uploads/2023/12/Assessment-of-the-healthcare-delivery-industry-in-India-with-a-focus-on.pdf
https://www.jupiterhospital.com/wp-content/uploads/2023/12/Assessment-of-the-healthcare-delivery-industry-in-India-with-a-focus-on.pdf
https://www.jupiterhospital.com/wp-content/uploads/2023/12/Assessment-of-the-healthcare-delivery-industry-in-India-with-a-focus-on.pdf
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Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their 

Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual 

Bidders can revise their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing Date. While we 

are required to complete Allotment, listing and commencement of trading pursuant to the Offer within three (3) Working 

Days from the Bid/ Offer Closing Date, events affecting the Biddersô decision to invest in our Equity Shares, including 

adverse changes in international or national monetary policy, financial, political or economic conditions, our business, 

results of operations, cash flows and financial condition may arise between the date of submission of the Bid and 

Allotment, listing and commencement of trading. We may complete the Allotment, listing and commencement of trading 

of our Equity Shares even if such events occur and such events may limit the Biddersô ability to sell our Equity Shares 

Allotted pursuant to the Offer or may cause the trading price of our Equity Shares to decline on listing. 
 

Retail Individual Investors can revise their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue 

Closing Date. While our Company is required to complete all necessary formalities for listing and commencement of 

trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including 

Allotment pursuant to the Offer within three Working Days from the Bid/Issue Closing Date, events affecting the Biddersô 

decision to invest in the Equity Shares, including material adverse changes in international or national monetary policy, 

financial, political or economic conditions, our business, results of operations or financial condition may arise between 

the date of submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if 

such events occur, and such events limit the Biddersô ability to sell the Equity Shares Allotted pursuant to the Offer or 

cause the trading price of the Equity Shares to decline on listing. 

 

Offer Specific Risks: 

 

49. There are restrictions on daily/weekly/monthly movements in the price of the Equity Shares, which may adversely 

affect a shareholdersô ability to sell, or the price at which it can sell, Equity Shares at a point in time. 

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow 

transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates 

independently of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. 

The percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and 

trading volume of the Equity Shares. The stock exchanges do not inform us of the percentage limit of the circuit breaker 

in effect from time to time and may change it without our knowledge. This circuit breaker limits the upward and downward 

movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance may be given regarding your 

ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares at any time. 

 

50. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity Shares 

may not develop. 

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of the factors, including: 

1. Volatility in the Indian and global capital market; 

 

2. Companyôs results of operations and financial performance; 

 

3. Performance of Companyôs competitors, 

 

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

 

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

 

6. Significant developments in Indiaôs economic and fiscal policies; and 

 

7. Significant developments in Indiaôs environmental regulations. 

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our industry 

and our Company. There has been no public market for the Equity Shares and the prices of the Equity Shares may fluctuate 

after this Issue. There can be no assurance that an active trading market for the Equity Shares will  develop or be sustained 

after this Offer or that the price at which the Equity Shares are initially traded will correspond to the price at which the 

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

 

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

the Offer receives appropriate trading permissions. 

The Equity Shares will  be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be completed 

before the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity Shares will be 

credited to investorôs demat accounts, or that trading in the Equity Shares will commence, within the time periods 

specified in this Draft Red Herring Prospectus. Any failure or delay in obtaining the approval would restrict your ability 
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to dispose of the Equity Shares. In accordance with section 40 of the Companies Act, 2013, in the event that the permission 

of listing the Equity Shares is denied by the stock exchanges, we are required to refund all monies collected to investors. 

 

52. The Offer price of our Equity Shares may not be indicative of the market price of our Equity shares after the Offer. 

The Offer price of our equity Shares has been determined by Book Built Method. This price is based on numerous factors 

and may not be indicative of the market price of our Equity Shares after the Offer. The market price of our Equity Shares 

could be subject to significant fluctuation after the Offer and may decline below the Offer price. We cannot assure you 

that you will  be able to sell your Equity Shares at or above the Offer price. For further details you may refer chapter titled 

ñBasis for Offer Priceò beginning on the page 103 of this Draft Red Herring Prospectus. Some of the factors which may 

affect our share price without limitations are as follows: 

 

¶ Reports on research by analysts. 

 

¶ Changes in revenue. 

 

¶ Variations in growth rate of our financial indicators such as earning per share, income, profit etc. 

 

¶ General Market Condition 

¶ Domestic and International Economy. 

 

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

Any instance of disinvestments of equity shares by our Promoters or by other significant shareholder(s) may significantly 

affect the trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a 

perception or belief that such sales of Equity Shares might occur. 

Industry Related Risks: 

 

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

Our business and industry are regulated by different laws, rules and regulations framed by the Central and State 

Government. These regulations can be amended/ changed on a short notice at the discretion of the Government. If  we fail 

to comply with all applicable regulations or if the regulations governing our business or their implementation change 

adversely, we may incur increased costs or be subject to penalties, which could disrupt our operations and adversely affect 

our business and results of operations. 

 

55. Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory 

environment in which we operate is evolving and is subject to change. 

The Government of India may implement new laws or other regulations that could affect the manufacturing industry or 

the sectors we serve, which could lead to new compliance requirements. New compliance requirements could increase 

our costs or otherwise adversely affect our business, financial condition and results of operations. Further, the manner in 

which new requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely 

affect our operations. Our business and financial performance could be adversely affected by any unexpected or onerous 

requirements or regulations resulting from any changes in laws or interpretation of existing laws, or the promulgation of 

new laws, rules and regulations. Any such changes and the related uncertainties with respect to the implementation or 

change in the legal framework may have a material adverse effect on our business, financial condition and results of 

operations. 

 

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

The industry in which our Company operates is subject to risk associated with unethical business practices such as 

unethical marketing, dishonest advertising, questionable pricing practices, inaccurate claims with regards to safety and 

efficacy of the product etc. Consumersô attitude toward the industry today is dominated by a sense of mistrust, paving a 

way for regulators for stricter entry barriers and introduction of code of conducts; making the entire industry environment 

regulated and controlled. Malpractices by some players in the industry affects the overall performance of the emerging 

Companies like us as the industry norms are applicable to all at parity. Any unethical business practices by any industry 

player or intermediary may impact our business and results of operations. 

 

Other Risks: 

57. You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares. 
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Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an 

Indian company is generally taxable in India. Investors may be subject to payment of long - term or short - term capital 

gains tax in India, in addition to payment of Securities Transaction Tax (ñ STTò), on the sale of any Equity Shares held 

for more or less than 12 months immediately preceding the date of transfer. While non-residents may claim tax treaty 

benefits in relation to such capital gains income, generally, Indian tax treaties do not limit Indiaôs right to impose a tax on 

capital gains arising from the sale of shares of an Indian company. 

 

The  Government  of  India  announced  the  interim  union  budget  for  Financial  Year  2025-2026,  following  which  

the Finance Bill, 2025 (ñFinance Billò) was introduced in the Lok Sabha on February 1, 2024. The Finance Bill received 

the assent from the President of India and became the Finance Act, 2025, with effect from April 1, 2025. 

 

Further,  pursuant  to  amendments  notified  by  the  Finance  (No.  2)  Act,  2024,  long  term capital  gains  exceeding  

the exempted limit of 125,000 arising from the sale of listed equity shares on the stock exchange are subject to tax at 

the rate of 12.5% (plus applicable surcharge and cess), without benefit of indexation. Further, any capital gains realized 

on the sale of listed equity shares held for a period of 12 months or less immediately preceding the date of transfer will 

be subject to short term capital gains tax at the rate of 20% (plus applicable surcharges and cess) for transfers taking 

place after July 23, 2024. A securities transaction tax (ñSTTò) will be levied on and collected by an Indian stock exchange 

on which our Equity Shares are sold. 

 

Any gain realized on the sale of our Equity Shares other than on a recognized stock exchange (where no STT has been 

paid),  will  also  be  subject  to  short  term  capital  gains  tax  or  long - term  capital  gains  tax,  at  such  rates  as  may  

be applicable under the Income Tax Act. Further, capital gains arising from the sale of our Equity Shares will be exempt 

96 from taxation in India in cases where an exemption is provided under a treaty between India and the country of which 

the seller is a resident, subject to certain conditions being met. Subject to any relief available under an applicable tax 

treaty or under the laws of their own jurisdictions, residents of other countries may be liable for tax in India as well as 

in their own jurisdictions on gains arising from a sale of our Equity Shares. Investors are advised to consult their own 

tax advisors to understand their tax liability as per the laws prevailing on the date of disposal of Equity Shares. 

 

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the 

absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through 

stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus 

will be on the transferor. The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is 

currently specified at 0.015% and on a non -  delivery basis is specified at 0.003% of the consideration amount. 

Under  the  Finance  Act  2020,  any  dividends  paid  by  an  Indian  company  will  be  subject  to  tax  in  the  hands  

of the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The 

Company may or may not grant the benefit of a tax treaty (where applicable) to a non - resident shareholder for the 

purposes of deducting tax at  source pursuant to any corporate  action including dividends. Investors are  advised to 

consult their own  tax  advisors  and  to  carefully  consider  the  potential  tax  consequences  of  owning  Equity  Shares. 

Investors  are advised  to  consult  their  own  tax  advisors  to  understand  their  tax  liability  as  per  the  laws  prevailing  

on  the  date of disposal  of Equity Shares.  Further, pursuant to the  Finance Act  2024 II, any payment received by the  

shareholders from the Company pursuant to buyback of shares undertaken after October 1, 2024 on account of buy back 

of shares shall be taxable as dividend and no deduction from such dividend income shall be allowed. 

 

We cannot predict whether any amendments made pursuant to the Finance Acts would have an adverse effect on our 

business, results of operations and financial condition. Unfavorable changes in or interpretations of existing laws, rules 

and regulations, or the promulgation of new laws, rules and regulations including foreign investment and stamp duty 

laws governing our business and operations could result in us being deemed to be in contravention of such laws and may 

require us to apply for additional approvals. 

 

58. Significant differences exist between Indian GAAP and other accounting principles, such as U.S. GAAP and IFRS, 

which may be material to the financial statements, prepared and presented in accordance with SEBI ICDR Regulations 

contained in this Draft Red Herring Prospectus. 

As stated in the reports of the Auditor included in this Draft Red Herring Prospectus under chapter ñFinancial Statements 

as Restatedò beginning on page 225 the financial statements included in this Draft Red Herring Prospectus are based on 

financial information that is based on the audited financial statements that are prepared and presented in conformity with 

Indian GAAP and restated in accordance with the SEBI ICDR Regulations, and no attempt has been made to reconcile 

any of the information given in this Draft Red Herring Prospectus to any other principles or to base it on any other 

standards. Indian GAAP differs from accounting principles and auditing standards with which prospective investors may 

be familiar in other countries, such as U.S. GAAP and IFRS. Significant differences exist between Indian GAAP and U.S. 

GAAP and IFRS, which may be material to the financial information prepared and presented in accordance with Indian 

GAAP contained in this Draft Red Herring Prospectus. Accordingly, the degree to which the financial information 

included in this Draft Red Herring Prospectus will  provide meaningful information is dependent on familiarity with Indian 

GAAP , the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian GAAP on 

the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. 
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59. Political instability or a change in economic liberalization and deregulation policies could seriously harm business 
and economic conditions in India generally and our business. 

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the 

economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes 

in Government policy, taxation, social and civil  unrest and other political, economic or other developments in or affecting 

India. The rate of economic liberalization could change, and specific laws and policies affecting the information 

technology sector, foreign investment and other matters affecting investment in our securities could change as well. Any 

significant change in such liberalization and deregulation policies could adversely affect business and economic 

conditions in India, generally, and our business, prospects, financial condition and results of operations. 

 

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

While facts and other statistics in this Draft Red Herring Prospectus relating to India, the Indian economy and our industry 

has been based on various government publications and reports from government agencies that we believe are reliable, 

we cannot guarantee the quality or reliability of such materials. While we have taken reasonable care in the reproduction 

of such information, industry facts and other statistics have not been prepared or independently verified by us or any of 

our respective affiliates or advisors and, therefore we make no representation as to their accuracy or completeness. These 

facts and other statistics include the facts and statistics included in the chapter titled ñOur Industryò beginning on page 

115 of this Draft Red Herring Prospectus. Due to possibly flawed or ineffective data collection methods or discrepancies 

between published information and market practice and other problems, the statistics herein may be inaccurate or may 

not be comparable to statistics produced elsewhere and should not be unduly relied upon. Further, there is no assurance 

that they are stated or compiled on the same basis or with the same degree of accuracy, as the case may be, elsewhere. 

 

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

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance. 

These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation, 

deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer 

debt levels, unemployment trends and other matters that influence consumer confidence, spending and tourism. Increasing 

volatility in financial markets may cause these factors to change with a greater degree of frequency a magnitude, which 

may negatively affect our stock prices. 

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

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and severity 

of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other 
natural calamities could have a negative impact on the Indian economy, which could adversely affect our business, 

prospects, financial condition and results of operations as well as the price of the Equity Shares. 

 

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

Any major hostilities involving India or other acts of violence, including civil  unrest or similar events that are beyond our 

control, could have a material adverse effect on Indiaôs economy and our business. Incidents such as the terrorist attacks, 

other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence like any deterioration in 

relations between India and its neighbouring countries, including Pakistan, including, the recent attacks in Pahalgam, 

Jammu and Kashmir in April 2025 may adversely affect the Indian stock markets where our Equity Shares will trade as 

well the global equity markets generally. Such acts could negatively impact business sentiment as well as trade between 

countries, which could adversely affect our Companyôs business and profitability. Additionally, such events could have 

a material adverse effect on the market for securities of Indian companies, including the Equity Shares. 

 

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

Under the SEBI ICDR Regulations, we are permitted to list the Equity Shares within three working days of the Bid / Offer 

Closing Date. Consequently, the Equity Shares you purchase in the Offer may not be credited to your dematerialized 

electronic account with Depository Participants until approximately three working days after the Bid / Offer Closing Date. 

You can start trading in the Equity Shares only after they have been credited to your dematerialized electronic account 

and final listing and trading approvals are received from the Stock Exchanges. 

Further, there can be no assurance that the Equity Shares allocated to you will be credited to your dematerialized electronic 

account, or that trading in the Equity Shares will commence within the specified time periods. In addition, pursuant to 

India regulations, certain actions are required to be completed before the Equity Shares can be listed and trading may 

commence. Investorsô book entry or dematerialized electronic accounts with Depository Participants in India are expected 
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to be credited only after the date on which the Offer and allotment is approved by our Board of Directors. There can be 

no assurance that the Equity Shares allocated to prospective Investors will be credited to their dematerialized electronic 

accounts, or that trading will commence on time after allotment has been approved by our Board of Directors, or at all. 



 

 

SECTION IV: INTRODUCTION 

 

THE OFFER 

 

Present Offer in Terms of this Draft Red Herring Prospectus: 

 
Particulars No. of Equity  Shares 

Equity Shares Offered through Public 

Offer 
(1)(2) 

Offer of upto 56,20,000* Equity Shares of face value of  10.00 each fully 

paid of the Company for cash at price of  [ǒ] per Equity Share 

aggregating to  [ǒ] Lakhs 
The Offer consists of:  

Fresh Issue Up to [ǒ] Equity Shares of face value of 10/- each fully paid up for cash 
at a price of  [ǒ] per Equity Share aggregating  [ǒ] Lakhs 

Out of Which:  

Reserved for Market Maker Upto [ǒ] Equity Shares of face value of  10.00 each fully paid of the 
Company for cash at price of  [ǒ] per Equity Share aggregating  [ǒ] 
Lakhs 

Net Offer to the Public Upto [ǒ] Equity Shares of face value of  10.00 each fully  paid of the 
Company for cash at price of  [ǒ] per Equity Share aggregating  [ǒ] 
Lakhs 

Of which:  

A. QIB Portion (4)(5) Not more than [ǒ] Equity Shares (not more the 50%) aggregating up to  
[ǒ] lakhs 

Of which:  
i) Anchor Investor Portion Upto [ǒ] Equity Shares aggregating up to  [ǒ] lakhs 

ii)  Net QIB Portion Upto [ǒ] Equity Shares aggregating up to  [ǒ] lakhs 

Of which:  

a) Available for allocation to Mutual 

Funds only (5% of the Net QIB 
Portion) 

[ǒ] Equity Shares aggregating up to  [ǒ] lakhs 

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

[ǒ] Equity Shares aggregating up to  [ǒ] lakhs 

Allocation to Non-Institutional 

Investors**  

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

of which:  

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

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

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

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

Allocation to Individual Investor who 

applies for minimum application size 

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

Pre and Post Issue Share Capital of our Company: 

Equity Shares outstanding prior to the 
Offer 

1,50,00,000 Equity Shares 

Equity Shares outstanding after the Offer [ǒ] Equity Shares 

Use of Offer Proceeds For details, please refer chapter titled óObjects of the Offerô beginning on 
page 95 of this Draft Red Herring Prospectus. 

* Subject to finalization of the Basis of Allotment 

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

other subcategory of Non-Institutional Portion. 

Notes: 

1. The Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to 

time. This offer is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read 

with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post-issue paid up equity share capital of our 

company are being offered to the public for subscription. 
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2. The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on August 08, 

2025 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the 

Companies Act, 2013 at the Extra-Ordinary General Meeting held on August 09, 2025. 

3. The SEBI ICDR Regulations permit the Offer of securities to the public through the Book Building Process, which 

states that, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-

Institutional Bidders out of which (a) one third of the portion available to non-institutional investors shall be reserved 

for applicants with application size of more than two lots and up to such lots equivalent to not more than 10 lakhs; 

(b) two third of the portion available to non-institutional investors shall be reserved for applicants with application 

size of more than 10 lakhs: , provided that the unsubscribed portion in either of such sub-categories specified in 

clauses (a) or (b) may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not less 

than 35% of the Net Offer shall be available for allocation on a proportionate basis to Individual Investors and not 

more than 50% of the Net Offer shall be allotted on a proportionate basis to QIBs, subject to valid Bids being received 

at or above the Offer Price. Accordingly, we have allocated the Net Offer i.e., not more than 50% of the Net Offer to 

QIB and not less than 35% of the Net Offer shall be available for allocation to Individual Investors and not less than 

15% of the Net Offer shall be available for allocation to Non-Institutional bidders. 

4. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in 

the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of 

Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated 

Stock Exchange, subject to applicable laws. Our Company may, in consultation with the Book Running Lead Manager, 

allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR 

Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid 

Bids being received from domestic Mutual Funds at or above the Anchor. 

5. Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to 

Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor 

Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic 

Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor 

Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion 

shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion 

shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including 

Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand 

from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allotment in the 

Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other 

than Anchor Investors) in proportion to their Bids. For further details, please refer section titled ñOffer Procedureò 

beginning on page 300 of this Draft Red Herring Prospectus. 

6. Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring 

Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in 

consultation with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO 

Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO 

Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Our Company shall appropriately 

intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is 

no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing 

of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the 

subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red 

Herring Prospectus and the Prospectus. 
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SUMMARY OF FINANCIAL STATEMENTS 

 

SSG FURNISHING SOLUTIONS LIMITED  

(Formerly known as SSG Furnishing Solutions Private Limited and SSG Furnising LLP) 

(CIN: U74999UP2022PLC211814) 

Restated Summary Statement of Assets and Liabilities 

(INR in Lakhs) 

Sr. No Particulars 

As at 

31-03-2025 31-03-2024 31-03-2023 

Consolidated Standalone Standalone 

I  EQUITY AND LIABILITIES  
   

1 Shareholders Funds 
   

 
(a) Share Capital 600.00 600.00 300.00  
(b) Reserves & Surplus 2,912.01 953.57 783.46  
     
Minority Interest 53.38 - - 

2 Non-current liabilities  
   

 
(a) Long-Term Borrowings 1,741.23 241.46 227.12  
(b) Long-Term Provisions 40.75 39.39 35.63  
    

3 Current Liabilities  
   

 
(a) Short-Term Borrowings 2,974.62 1,585.51 825.55  
(b) Trade Payables: 

   

 
(A) total outstanding dues of micro and small 

enterprises; and 

- - - 

 
(B) total outstanding dues of creditors other than 

micro and small enterprises 

1,905.93 304.27 501.36 

 
(c) Other Current Liabilities 211.10 183.16 200.08  
(d) Short-Term Provisions 451.66 174.72 66.72  

TOTAL  10,890.68 4,082.07 2,939.92 

II  ASSETS 
   

1 Non-Current Assets 
   

 
(a) Property, Plant & Equipment & Intangible Assets 

   

 
(i) Property, Plant and Equipment 1,209.78 131.54 148.10  
(ii) Intangible Assets 0.05 0.08 0.10  
(iii) Capital WIP 85.19 58.23 44.81  
(b) Non-Current Investments - - -  
(c) Deferred Tax Assets (net) 24.85 19.19 12.69  
(d)  Long term Loans and advances - 529.80 329.04  
(d) Other Non-Current Assets 49.78 6.08 1.19  
    

2 Current Assets 
   

 
(a) Inventories 4,595.76 1,932.17 1,095.44  
(b) Trade Receivables 4,238.81 1,161.34 749.39  
(c) Cash and Cash Equivalents 148.14 69.36 24.13  
(d) Short-Term Loans and Advances 525.10 172.25 535.02  
(e) Other Current Assets 13.23 2.02 -  

TOTAL  10,890.68 4,082.07 2,939.92 
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SSG FURNISHING SOLUTIONS LIMITED  

(Formerly known as SSG Furnishing Solutions Private Limited and SSG Furnising LLP) 

(CIN: U74999UP2022PLC211814) 

Restated Summary Statement of Profit and Loss 

(INR  In Lakhs) 

Particulars 

For the year ended 

31-03-2025 31-03-2024 31-03-2023 

Consolidated Standalone Standalone 

I. Revenue from Operations 9,729.03 3,778.92 2,293.35 

II. Other Income 13.88 0.42 - 

III. Total Income (I + II)  9,742.91 3,779.34 2,293.35 
    

IV. Expenses:    

Cost of Materials Consumed 3,147.33 1,585.47 679.85 

Purchase of Stock in Trade 3,266.46 1,130.38 1,014.74 

Changes in Inventories 227.14 (250.77) (27.69) 

Employee Benefits Expense 323.73 160.79 130.01 

Finance Costs 397.62 162.46 45.33 

Depreciation and Amortisation Expense 52.23 46.95 21.41 

Other Expenses 405.03 309.77 248.25 

IV. Total Expenses 7,819.54 3,145.05 2,111.90 

V. Profit before exceptional and 

extraordinary items and tax (III - IV)  
1,923.36 634.29 181.44 

VI. Exceptional items & Extraordinary Items    

VII. Profit before tax (V- VI)  1,923.36 634.29 181.44 

VIII. Tax expense:    

MAT credit entitlement - - - 

Current Tax 503.80 170.68 58.99 

Deferred Tax (5.63) (6.49) (12.69) 

Total Tax Expense 498.17 164.19 46.30 

IX . Profit (Loss) for the period (VII-VIII)  1,425.19 470.10 135.15 

X. Minority Interest 8.36 - - 

XI . Profit (Loss) for the period (IX -X) 1,416.83 470.10 135.15 

X.  Earnings per equity share:    

(1) Basic (in INR) 9.50 3.13 0.90 

(2) Diluted (in INR) 9.50 3.13 0.90 
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SSG FURNISHING SOLUTIONS LIMITED  

(Formerly known as SSG FURNISHING SOLUTIONS PRIVATE LIMITED and SSG FURNISING LLP)  

(CIN: U74999UP2022PLC211814) 

Restated Summary Statement of Cash Flows 

(INR in Lakhs) 

PARTICULARS  

For the period ended 

31-03-2025 31-03-2024 31-03-2023 

Consolidated Standalone Standalone 

A CASH FLOW FROM OPERATING ACTIVITIES:     

 Net Profit before tax  1,923.37   634.29   181.44  
 Depreciation & Amortisation  52.23   46.95   21.41  
 Interest Expenses 331.33  155.60  41.23  
 Interest Income  (3.35)  (0.09)  -    
 Provision for Gratuity Expenses  1.41   5.10   39.07  
 Provision for Bad debts  34.34   0.21   -    
 Balance Written off  (9.82)   -     -    
 (Profit)/loss on Sale of Assets  -     -     6.85  
 Foreign Exchange Loss(Unrealised)  23.13   -     -    
 Operating Profit before Working Capital Changes  2,352.62   842.06   290.01  
 Adjusted for Increase and decrease in :-    

 Inventories  (2,094.35)  (836.73)  (273.91) 
 Trade receivables  (2,318.55)  (412.17)  (229.47) 
 Short Term Loans & Advances  (199.61)  362.77   (129.18) 
 Other Current Assets  (6.75)  (2.02)  -    
 Trade Payable  1,124.72   (197.08)  98.30  
 Other Current Liabilities  (54.41)  (16.93)  51.13  
 Short term provision  (0.40)  (2.40)  2.51  
 Other Non Current Assets  1.65   (4.89)  (1.19) 
 Cash generated/(used) From Operations (1,195.08) (267.39) (191.81) 
 Income Tax Paid (327.97) (61.63) (21.12) 
 Net Cash generated/(used in) from Operating Activities (A) (1,523.05) (329.02) (212.93) 

B CASH FLOW FROM INVESTING ACTIVITIES:     

 Proceeds from Long term Loans & Advances 529.80 (200.75) (329.04) 
 Investment in Term Deposits (48.00) - - 
 (Purchase)  of plant & equipment, Intangiable & Capital WIP (1,155.91) (43.79) (133.05) 
 Sales/Disposal  of plant & equipment, Intangiable & Capital WIP - - 4.91 
 Interest Income 3.35 0.09 - 
 Net Cash used in Investing Activities (B) (670.76) (244.45) (457.18) 

C CASH FLOW FROM FINANCING ACTIVITIES:     

 Increase in share capital - - 169.06 
 Proceeds from long term borrowing 2,772.26 111.32 309.15 
 (Repayment) of  long term borrowing (1,110.96) (96.60) (75.16) 
 Proceeds from Short term borrowing 17,831.27 7,661.82 4,180.87 
 (Repayment) of  Short term borrowing (16,934.90) (6,902.23) (3,848.45) 
 Interest Expenses (331.33) (155.60) (41.23) 
 Net Cash used in Financing Activities (C) 2,226.34 618.70 694.24 

Net Increase/(Decrease) in Cash and Cash Equivalents 32.53 45.24 24.13 

Cash and Cash Equivalents at the beginning of the year 112.95 24.13 - 

Cash and Cash Equivalents at the end of the year 145.48 69.36 24.13 

Note :- 

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

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

Institute of Chartered Accountants of India. 

3. Figures in Brackets represents outflow. 
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SSG FURNISHING SOLUTIONS LIMITED  

(Formerly  known as SSG FURNISHING SOLUTIONS PRIVATE LIMITED and SSG FURNISING LLP)  

(CIN: U74999UP2022PLC211814) 

Special Purpose Combined Statement of Assets and Liabilities 

(INR  In Lakhs) 

Sr. 

No 
Particulars 

As at 

31-03-2025 31-03-2024 31-03-2023 

Consolidate

d 

Consolidate

d 

Consolidate

d 

I  EQUITY AND LIABILITIES     

1 Shareholders Funds    

 (a) Share Capital 600.00 600.00 300.00 

 (b) Reserves & Surplus (Including Owner's Net 

Investment) 
2,911.82 1,540.20 893.53 

 Shareholders Funds attributable to owners 3,511.82 2,140.20 1,193.53 
 Minority Interest 53.38 - - 
 Total Shareholders Fund 3,565.20 2,140.20 1,193.53 

2 Non-current liabilities     

 (a) Long-Term Borrowings 1,741.23 272.46 227.12 
 (b) Long-Term Provisions 40.75 39.39 35.63 
  1,781.98 311.84 262.75 

3 Current Liabilities     

 (a) Short-Term Borrowings 2,974.62 1,885.72 850.35 
 (b) Trade Payables:    

 (A) total outstanding dues of micro, small and medium 

enterprises; and 
- - - 

 (B) total outstanding dues of creditors other than micro, 

small and medium enterprises 
1,905.93 767.91 540.27 

 (c) Other Current Liabilities 211.10 205.03 279.42 
 (d) Short-Term Provisions 451.66 276.03 86.99 
  5,543.31 3,134.68 1,757.03 
 TOTAL  10,890.49 5,586.73 3,213.31 

II  ASSETS    

1 Non Current Assets    

 (a) Property, Plant & Equipment & Intangible Assets    

 (i) Property, Plant and Equipment 1,209.59 133.03 149.98 
 (ii) Intangible Assets 0.05 0.08 0.10 
 (iii) Capital WIP 85.19 58.23 44.81 
 (b) Non Current Investments - - - 
 (c) Deferred Tax Assets (net) 24.85 19.22 12.66 
 (d)  Loang term Loans and advances - 529.80 329.04 
 (d) Other Non-Current Assets 49.78 6.08 1.19 
  1,369.46 746.45 537.78 

2 Current Assets    

 (a) Inventories 4,595.76 2,501.40 1,252.49 
 (b) Trade Receivables 4,238.81 1,954.60 1,042.79 
 (c) Cash and Cash Equivalents 148.14 112.95 58.91 
 (d) Short-Term Loans and Advances 525.10 269.06 321.34 
 (e) Other Current Assets 13.23 2.27 - 
  9,521.03 4,840.29 2,675.53 
 TOTAL  10,890.49 5,586.73 3,213.31 
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SSG FURNISHING SOLUTIONS LIMITED  

(Formerly known as SSG FURNISHING SOLUTIONS PRIVATE LIMITED and SSG FURNISING LLP)  

(CIN: U74999UP2022PLC211814) 

Special Purpose Combined Summary Statement of Profit and Loss 

(INR  In Lakhs) 

Particulars 

For the year ended 

31-03-

2025 

31-03-

2024 

31-03-2023 

Consoli

dated 

Consoli

dated 

Consolidated 

I. Revenue from 

Operations 

9,729.0

3 

5,373.9

0 

3,342.83 

II. Other Income 13.88 0.46 10.06 
 

   

III. Total Income (I + II)  
9,742.9

1 

5,374.3

5 

3,352.89 

 
   

IV. Expenses: 
   

Cost of Materials 

Consumed 

3,147.3

3 

2,190.1

3 

1,298.18 

Purchase of Stock in 

Trade 

3,266.4

6 

1,442.6

8 

1,168.66 

Changes in Inventories 
227.14 (250.77

) 

(27.69) 

Employee Benefits 

Expense 

323.73 180.79 191.22 

Finance Costs 397.62 186.65 56.68 

Depreciation and 

Amortisation Expense 

52.23 47.34 25.49 

Other Expenses 405.22 367.29 341.83 

IV. Total Expenses 
7,819.7

3 

4,164.1

1 

3,054.37 

 
   

V. Profit before 

exceptional and 

extraordinary items and 

tax (III - IV)  

1,923.1

7 

1,210.2

4 

298.52 

VI. Exceptional items & 

Extraordinary Items 

   

VII. Profit before tax 

(V- VI)  

1,923.1

7 

1,210.2

4 

298.52 

VIII. Tax expense: 
   

MAT credit entitlement - - - 

Current Tax 503.80 270.14 78.41 

Deferred Tax (5.63) -6.57 (12.66) 

Total Tax Expense 498.17 263.57 65.75 

IX . Profit (Loss) for the 

period (VII-VIII)  

1,425.0

0 

946.67 232.77 

X. Minority Interest 8.36 - - 

XI . Profit (Loss) for the 

period (IX-X) 

1,416.6

4 

946.67 232.77 

 
   

X.  Earnings per equity 

share: 

   

(1) Basic (in INR) 9.50 6.31 1.55 

(2) Diluted (in INR) 9.50 6.31 1.55 
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SSG FURNISHING SOLUTIONS LIMITED  

(Formerly known as SSG FURNISHING SOLUTIONS PRIVATE LIMITED and SSG FURNISING LLP)  

(CIN: U74999UP2022PLC211814) 

Special Purpose Combined Summary Statement of Cash Flows 

(INR  In Lakhs) 

PARTICULARS  

For the period ended 

31-03-2025 31-03-2024 31-03-2023 

Consolidated Consolidated Consolidated 

A  CASH FLOW FROM OPERATING ACTIVITIES:     

  Net Profit before tax 1,923.37 1,210.24 298.52 
  Depreciation & Amortisation 52.23 47.34 21.52 
  Interest Expenses 331.33 171.13 41.23 
  Interest Income (3.35) (0.09) - 
  Provision for Gratuity Expenses 1.41 5.10 39.07 
  Provision for Bad debts 34.34 0.21 - 
  Balance Written off (9.82) - - 
  (Profit)/loss on Sale of Assets - - 6.85 
  Foreign Exchange Loss(Unrealised) 23.13 - - 
  Operating Profit before Working Capital Changes 2,352.62 1,433.93 407.19 
  Adjusted for Increase and decrease in :-    

  Inventories (2,094.35) (1,248.92) (364.90) 
  Trade receivables (2,318.55) (912.02) (458.94) 
  Short Term Loans & Advances (199.61) 515.37 84.50 
  Other Current Assets (6.75) (5.98) 33.77 
  Trade Payable 1,124.72 227.63 23.78 
  Other Current Liabilities (54.41) (533.70) 116.91 
  Short term provision (0.40) (1.75) 3.87 
  Other Non Current Assets 1.65 (4.89) (1.19) 
   (3,547.71) (1,964.26) (562.19) 
  Cash generated/(used) From Operations (1,195.08) (530.33) (155.00) 
  Income Tax Paid (327.97) (81.05) (21.12) 
  Net Cash generated/(used in) from Operating Activities  (1,523.05) (611.38) (176.12) 

B  CASH FLOW FROM INVESTING ACTIVITIES:     

  Proceeds from Long term Loans & Advances 529.80 (200.75) (329.04) 
  Increase/(Decrease) in Non-Current Investments - -  

  Investment in Term Deposits (48.00)   

  (Purchase)  of plant & equipment, Intangiable & Capital 

WIP 
(1,155.91) (43.79) (133.05) 

  Sales/Disposal  of plant & equipment, Intangiable & 

Capital WIP 
- 0.28 2.88 

  Interest Income 3.35 0.09 - 
  Net Cash used in Investing Activities  (670.76) (244.17) (459.21) 

C  CASH FLOW FROM FINANCING ACTIVITIES:     

  Increase in share capital - - 169.06 
  Proceeds from long term borrowing 2,772.26 142.32 284.35 
  (Repayment) of  long term borrowing (1,110.96) (96.60) (75.16) 
  Proceeds from Short term borrowing 17,831.27 7,937.23 4,205.67 
  (Repayment) of  Short term borrowing (16,934.90) (6,902.23) (3,848.45) 
  Interest Expenses (331.33) (171.13) (41.23) 
  Net Cash used in Financing Activities  2,226.34 909.58 694.24 
  Net Increase/(Decrease) in Cash and Cash Equivalents 32.53 54.04 58.91 
  Cash and Cash Equivalents at the beginning of the year 112.95 58.91 - 
  Cash and Cash Equivalents at the end of the year 145.48 112.95 58.91 

Note :- 

1. Components of Cash & Cash Equivalent 
  Particulars 31-03-2025 31-03-2024 31-03-2023 
  a. Balances with banks 135.87 40.17 7.30 
  b. FD with banks 0.80 - - 
  c. Cash in hand 8.81 72.78 51.61 
  Total 145.48 112.95 58.91        
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2. The above cash flow statement has been prepared under the indirect method set out in AS-3 issued by the Institute 

of Chartered Accountants of India. 

3. Figures in Brackets represents outflow. 
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SECTION V: GENERAL INFORMATION 

 

Our Company has originally incorporated under the name and style of ñSSG Furnising LLPò a Limited Liability 

Partnership under the provision of Limited Liability Partnership Act, 2008 and received certificate of incorporation dated 

June 03, 2015, from the Registrar of Companies, National Capital Territory of Delhi and Haryana. In May 20, 2022 Our 

Company was Converted as Private Limited Company in the name of ñSSG Furnishing Solutions Private Limitedò, under 

the provisions of the Companies Act, 2013 with the Registrar of Companies, Central Registration Centre. Subsequently, 

pursuant to a Special Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on May 25, 2022, 

our Company was converted from a Private Limited Company to Public Limited Company and Subsequently, the name 

of our Company was changed to óSSG Furnishing Solutions Limited and a Fresh Certificate of Incorporation consequent 

to Conversion was issued on June 10, 2022 by the Registrar of Companies, ROC Delhi. Subsequently, pursuant to a Special 

Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on July 31st, 2024, our Company has 

shifted its Registered office from Delhi to Noida (Uttar Pradesh) and registration certificate for the same has been issued 

on November 13, 2024 by the registrar of Companies, Kanpur. The Corporate Identification Number of Company is 

U74999UP2022PLC211814.  

For details in relation to the incorporation, Change in Registered Office and other details, please refer to the chapter titled 

ñOur History and Certain Other Corporate Mattersò beginning on 185 this Draft Red Herring Prospectus. 

 

 

 

BRIEF COMPANY AND OFFER INFORMATION 

Registration Number 211814 

Corporate Identification Number U74999UP2022PLC211814 

Date of Incorporation as Private 
Limited Company 

May 20, 2022 

Date of Incorporation as Public 
Limited Company 

June 10, 2022 

Address of Registered Office B-113, Sector-5, Gautam Buddha Nagar, Noida, Uttar Pradesh, India, 201301. 

Tel: +91 92208 07345 

Email:  info@ssgfurnishings.com   
Website: www.ssgfurnishings.com  

Address of Registrar of Companies Registrar of Companies, Kanpur 

Uttar Pradesh, 2nd Floor, Kendriya Bhawan, GPOA Building, 

Fazalganj, Kanpur- 208012. 

Tel: 0512-2310443 
Designated Stock Exchange Emerge Platform of National Stock Exchange of India Limited (ñNSE 

Emergeò)  

Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), 

Mumbai - 400 051, Maharastra, India.  
Website: www.nseindia.com 

Offer Program Anchor Portion Issue Opens / Closes on: [ǒ] 

Issue Opens on: [ǒ] 

Issue Closes on: [ǒ] 

Chief Financial Officer Mr. Santosh Prasad Kushawaha 

B-113, Sector-5, Gautam Buddha Nagar, Noida, Uttar Pradesh, India, 201301 

Contact No.: +91 92208 08433 

Email: cfo@ssgfurnishings.com  
Website: www.ssgfurnishings.com   

Company Secretary and 
Compliance Officer 

Mr. Yogesh 

B-113, Sector-5, Gautam Buddha Nagar, Noida, Uttar Pradesh, India, 

201301 

Contact No.:  +91 92207 09259 

Email: cs@ssgfurnishings.com  
Website: www.ssgfurnishings.com  

mailto:info@ssgfurnishings.com
http://www.ssgfurnishings.com/
http://www.nseindia.com/
mailto:cfo@ssgfurnishings.com
http://www.ssgfurnishings.com/
mailto:cs@ssgfurnishings.com
http://www.ssgfurnishings.com/
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OUR BOARD OF DIRECTORS 

Details regarding our Board of Directors as on the date of this Draft Red Herring Prospectus are set forth in the table 

hereunder: 

 

For detailed profile of our directors, refer ñOur Managementò on page 190  respectively of this Draft Red Herring 

Prospectus. 

  

INVESTOR GRIEVANCES  

 

Investors may contact our Company Secretary and Compliance Officer and / or the Registrar to the Offer and / 

or the Book Running Lead Manager, in case of any pre-offer  or post-offer related problems, such as non-receipt 

of letters of allotment, credit of allotted Equity  Shares in the respective beneficiary account or refund orders and/ 

or non-receipt of funds by electronic mode, etc. 

 

All grievances in relation to the application through ASBA process may be addressed to the Registrar to the Offer, with a 

copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full 

name of the sole or First Applicant, ASBA Form number, Applicants DP ID, Client ID, PAN, number of Equity Shares 

applied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated 

Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount 

equivalent to the Bid Amount was blocked and UPI ID used by the Individual Investors. Further, the Bidder shall enclose 

the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned 

hereinabove. 

For all Offer-related queries and for redressal of complaints, Applicants may also write to the Book Running Lead 

Manager. All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded to the Book 

Running Lead Manager, who shall respond to the same.  

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as 

name of the sole or first Applicant, Bid cum Application Form number, Applicants DP ID, Client ID, PAN, date of the 

Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid Amount paid on 

submission of the Anchor Investor Application Form and the name and address of the relevant Book Running Lead 

Manager where the Anchor Investor Application Form was submitted by the Anchor Investor. For all Offer related queries 

and for redressal of complaints, investors may also write to the Book Running Lead Manager.  

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER DOCUMENT OF OUR COMPANY  

BOOK RUNNING LEAD MANAGER TO THE 

OFFER 

REGISTRAR TO THE OFFER 

Name Designation Address DIN 

Mr. Chander 

Bhushan Mishra  

Chairman & 

Managing Director 
B-15, Sector 49, Noida, Gautam Buddha Nagar, 

Uttar Pradesh- 201 301 

02149467 

Ms. Usha Mishra  Whole Time Director B-15, Sector 49, Noida, Gautam Buddha Nagar, 

Uttar Pradesh- 201 301 

07161287 

Mr. Tapeesh Mishra Non-Executive 

Director 

B-15, Sector 49, Noida, Gautam Buddha Nagar, 

Uttar Pradesh- 201 301 

09399663 

Mr. Suresh Kumar 

Singh 

Independent Director 174, Pocket P2, Greenwood Govt. Officers 

Society, Phase-1, Greater Noida, Gautam 

Buddha Nagar, Uttar Pradesh- 201 308 

07941793 

Mr. Sharad Chandra 

Srivastava 

Independent Director 17, Allahabad High Court, Judges Colony, 

Sector 105, Gautam Buddha Nagar, Noida, 

Uttar Pradesh- 201 301 

10802477 
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GRETEX CORPORATE SERVICES LIMITED 

A-401, Floor 4th, Plot FP-616, (PT), Naman Midtown, 

Senapati Bapat Marg, Near Indiabulls, Dadar (w), 

Delisle Road, Mumbai 400013, Maharashtra, India  

Tel No.: +91 96532 49863 

Email: info@gretexgroup.com  

Website: www.gretexcorporate.com  

Contact Person: Mr. Pradip Agarwal 

SEBI Registration No: INM000012177 

CIN: L74999MH2008PLC288128 

MUFG INTIME INDIA PRIVATE LIMITED 

(FORMERLY LINK INTIME INDIA PRIVATE 

LIMITED) 

C-101, Embassy 247, L.B.S. Marg, Vikhroli (West), 

Mumbai 400 083, Maharashtra, India 

Tel No.: 91 810 811 4949 

E-mail: 

ssgfurnishingsolutions.smeipo@inmpms.mufg.com  

Website: www.in.mpms.mufg.com 

Contact Person: Mr. Shanti Gopalkrishnan 

SEBI Registration No.: INR000004058 

CIN: U67190MH1999PTC118368 

LEGAL ADVISOR TO THE OFFER STATUTORY AND PEER REVIEW AUDITOR OF 

THE COMPANY 

Zenith India Lawyers 

D-49, First Floor, Sushant Lok III, Sector 57 

Gurugram Haryana-122003, India. 

Mobile No.: +91 9899016169 

Email: raj@zilawyers.com 

Website: www.zilawyers.com 

Contact Person: Ms. Raj Rani Bhalla 

 

M/s. Manish Pandey And Associates 

B-102, 1st Floor, Sector 6, Noida-201301 

Contact No.: 0120-4555246 

E-mail Id: Ravin.panwar@outlook.com 

Contact Person: CA Ravinder Panwar 

Membership No: 549996 

Firm Registration No: 019807C 
Peer Review No: 014953 

BANKER TO THE COMPANY BANKERS TO THE OFFER / SPONSOR BANK* 

ICICI BANK LIMITED 

ICICI Bank Noida Sector 77, Uttar Pradesh, India-

201301 

Contact No.: +91 9315611767 

Email Id: Pratibha.sahu@icicibank.com 

Website: ǿǿǿΦƛŎƛŎƛōŀƴƪΦŎƻƳ  

Contact Person: Pratibha Sahu 

 

 

 

 [ǒ]  

SYNDICATE MEMBER* MONITORING AGENCY* 

[ǒ] [ǒ] 

*The Banker to the Issue (Sponsor Bank), Monitoring Agency and Syndicate Member shall be appointed prior to filing of 

the Red Herring Prospectus with the Registrar of Companies. 

 CHANGES IN AUDITORS DURING LAST THREE FINANCIAL YEAR 

Except as mentioned below, there has been no change in the auditors of our Company during the last 3 years: 

 

Sr. 

No. 

Date of 

Resignation 

From Date of 

Appointme

nt 

To Reason 

for 

Change 

1

. 

August 15, 

2024 

 

 

M/s. Vibhor Jain & 

Associates, 

400, 1st Floor, Hauz Qazi 

Chowk, Delhi - 110006 

Contact No: +91 

9873235792 

E-mail: 

vj_1161@yahoo.co.in 

Contact Person: CA Vibhor 

Jain 

Membership No: 508816 

Firm Registration No: 

0024385N 

Peer Review No: N.A. 

August 27, 

2024 

M/s. Manish Pandey And 

Associates, 

B-102, 1st Floor, Sector 6, 

Noida-201301 

Contact No.: 0120-4555246 

Email: 

camanishpandey@hotmail.com 

Contact Person: CA Nisha 

Narayani 

Membership No: 623330 

Firm Registration No: 

019807C 

Peer Review No: 014953 

Due to 

Pre-

occupatio

n 
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SELF-CERTIFIED SYNDICATE BANKS 

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of the 

SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 and updated from time 

to time. For details on Designated Branches of SCSBs collecting the Bid-cum-Application Forms, refer to the above-

mentioned SEBI link.  

Further, as notified by SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019; the 

applications through UPI in IPOs can be made only through the SCSBs / mobile applications whose name appears on the 

SEBI website www.sebi.gov. in at the following path: Home ḻ Intermediaries / Market Infrastructure Institutions ḻ 

Recognized intermediaries ḻ Self Certified Syndicate Banks eligible as Issuer Banks for UPI. 

 Investor shall ensure that when applying in IPO using UPI, the name of his Bank appears in the list of SCSBs displayed 

on the SEBI website which are live on UPI. Further, he / she shall also ensure that the name of the app and the UPI handle 

being used for making the application is also appearing in the aforesaid list.  

 SYNDICATE SCSB BRANCHES 

In relation to ASBA Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the Specified 

Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the members of the 

Syndicate is available on the website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do 

?doRecognisedFpi=yes&intmId=40) and updated from time to time. For more information on such branches collecting 

Bid-cum-Application Forms from the Syndicate at Specified Locations, refer to the above-mentioned SEBI link. 

INVESTORS BANKS OR ISSUER BANKS FOR UPI 

In accordance with UPI Circulars, RIIs Applying via UPI Mechanism may apply through the SCSBs and mobile 

applications, whose names appear on the website of SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=41), as updated from time to 

time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is 

provided as óAnnexure Aô to the SEBI circular, bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 

 REGISTERED BROKERS 

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone 

number and e-mail address, is provided on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to time. 

 REGISTRAR AND SHARE TRANSFER AGENTS 

The list of the RTAs eligible to accept Applications forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, are provided on the website of the SEBI on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10, as updated from time to time. 

 COLLECTING DEPOSITORY PARTICIPANTS 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and 

contact details, is provided on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19 for NSDL CDPs and at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18 for CDSL CDPs as updated 

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum 

Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) 

and updated from time to time. 

BROKERS TO THE OFFER 

All  members of the recognized stock exchanges would be eligible to act as Brokers to the Offer. 

 

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGER / STATEMENT OF 

INTER SE ALLOCATION OF RESPONSIBILITIES 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do%20?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do%20?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=41
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes,
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18
http://www.sebi.gov.in/
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Since Gretex Corporate Services Limited is the sole Book Running Lead Manager to this Offer, a statement of inter se 

allocation of responsibilities amongst Book Running Lead Manager is not required. 

CREDIT RATING 

This being an Offer of Equity Shares, there is no requirement of credit rating for the Offer. 

IPO GRADING 

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is no requirement of 

appointing an IPO Grading Agency. 

EXPERT OPINION 

Except as stated below, our Company has not obtained any expert opinions: 

Our Company has received written consent dated August  from Peer Review Auditor namely, M/s. Manish Pandey & 

Associates, Chartered Accountants, to include their name as required under Section 26(5) of the Companies Act 2013 read 

with SEBI ICDR Regulations in this Draft Red Herring Prospectus as an ñexpertò as defined under Section 2(38) of the 

Companies Act 2013 to the extent and in respect of its (i) examination report dated September 06, 2025 on our Restated 

Financial Information; and (ii) its report dated September 06, 2025  on the statement of Special Tax Benefits in this Draft 

Red Herring Prospectus. Aforementioned consents have not been withdrawn as on the date of this Draft Red Herring 

Prospectus. 

However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act. 

TRUSTEES 

This is an offer of equity shares hence appointment of trustees is not required. 

DEBENTURE TRUSTEES 

As this is an offer of Equity Shares, the appointment of Debenture trustees is not required. 

MONITORING AGENCY 

Our Company shall, in compliance with Regulation 262 of the SEBI ICDR Regulations, 2018, appoint a monitoring 

agency to monitor the utilisation of the Gross Proceeds from the Fresh Issue. The relevant details of the monitoring agency 

will be included in the Red Herring Prospectus. For details in relation to the proposed utilisation of the Net Proceeds from 

the Fresh Issue, please see ñObjects of the Offerò on page 95. 

 

GREEN SHOE OPTION 

No Green Shoe Option is applicable for this Offer. 

APPRAISAL AGENCY 

Our Company has not appointed any appraising agency for appraisal of the Project. 

 FILING OF OFFER DOCUMENT 

The Draft Red Herring Prospectus is being filed with Emerge Platform of National Stock Exchange India Limited (ñNSE 

Emergeò) Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051, Maharashtra, India. 

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document 

in terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) 

Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of 

Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.  

A copy of the Red Herring Prospectus / Prospectus, along with the documents required to be filed under Section 26 & 32 

of the Companies Act, 2013 will be filed to the Registrar of Companies Office situated at Office of Registrar of Companies, 

Uttar Pradesh, 2nd Floor, Kendriya Bhawan, GPOA Building, Fazalganj, Kanpur- 208012 

https://siportal.sebi.gov.in/
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 BOOK BUILDING PROCESS 

Book Building, with reference to the Offer, refers to the process of collection of Bids on the basis of the Red Herring 

Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book 

Running Lead Manager in accordance with the Book Building Process and advertised in English national newspaper 

edition of [ǒ] (a widely circulated English National Daily Newspaper), Hindi national newspaper edition of [ǒ] (a widely 

circulated Hindi National Daily Newspaper) and regional newspaper [ǒ] edition of [ǒ](Hindi being the regional language 

of Noida, Uttar Pradesh) where our registered office is located at least two working days prior to the Bid / Offer Opening 

date. The Offer Price shall be determined by our Company, in consultation with the Book Running Lead Manager in 

accordance with the Book Building Process after the Bid / Offer Closing Date. Principal parties involved in the Book 

Building Process are:   

¶ Our Company; 

¶ The Book Running Lead Manager in this case being Gretex Corporate Services Limited,  

¶ The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with Exchanges and 

eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;  

¶ The Registrar to the Offer and;  

¶ The Designated Intermediaries and Sponsor bank  

 

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process, 

wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.  

 

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process, 

wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations. The Offer is being 

made through the Book Building Process wherein not more than 50% of the Net Offer shall be available for allocation on 

a proportionate basis to QIBs, provided that our Company may in consultation with the Book Running Lead Manager 

allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) 

Regulations (the ñAnchor Investor Portionò), out of which one third shall be reserved for domestic Mutual Funds, subject 

to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer Price. 5% of the QIB 

Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB 

Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to 

valid Bids being received at or above the Offer Price. Further, not less than 15% of the Net Offer shall be available for 

allocation to Non-Institutional Bidders out of which (a) one third of the portion available to non-institutional investors 

shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not more than 

10 lakhs; (b) two third of the portion available to non-institutional investors shall be reserved for applicants with 

application size of more than 10 lakhs, provided that the unsubscribed portion in either of the sub-categories specified in 

clauses (a) or (b), may be allocated to applicants in the other sub-category of non-institutional investors and not less than 

35% of the Net offer shall be available for allocation to Individual Bidders, who applies for minimum application size,, in 

accordance with the SEBI Regulations, subject to valid Bids being received at or above the Offer Price. All potential 

Bidders may participate in the Offer through an ASBA process by providing details of their respective bank account which 

will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in the Offer. 

Under-subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from 

any other category or a combination of categories at the discretion of our Company in consultation with the Book Running 

Lead Manager and the Designated Stock Exchange. 

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the 

Offer. In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional 

Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in 

terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Individual Bidders, who applies for 

minimum application size, can revise their Bids during the Bid / Offer Period and withdraw their Bids until the 

Bid / Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bid / 

Offer Period. Allocation to the Anchor Investors will be on a discretionary basis. 

Subject to valid Bids being received at or above the Offer Price, allocation to all categories in the Net Offer, shall be made 

on a proportionate basis, except for Individual Investor Portion where allotment to each Individual Bidders, who applies 

for minimum application size, shall not be less than the minimum bid lot, subject to availability of Equity Shares in 

Individual Investor Portion, and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis. 
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Under ï subscription, if any, in any category, would be allowed to be met with spill ï over from any other category or a 

combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and the 

Stock Exchange. However, under-subscription, if any, in the QIB Portion will not be allowed to be met with spill over 

from other categories or a combination of categories. 

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital 

and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public offer 

shall use only Application Supported by Blocked Amount (ASBA) process for application providing details of the bank 

account which will be blocked by the Self-Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI 

Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors applying in public 

offer may use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use 

UPI as a payment mechanism with Application Supported by Blocked Amount for making application. For details in this 

regards, specific attention is invited to the chapter titled ñOffer Procedureò beginning on page 300 of the Draft Red 
Herring Prospectus.  

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors 

are advised to make their own judgment about investment through this process prior to making a Bid or application in the 

Offer.  

For further details on the method and procedure for Bidding, please see section entitled ñOffer Procedureò on page 300 
of this Draft Red Herring Prospectus.  

Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for 

illustrative purposes and is not specific to the Offer; it also excludes Bidding by Anchor Investors. Bidders can bid at any 

price within the Price Band. For instance, assume a Price Band of 20 to 24.00 per share, Offer size of 3,000 Equity 

Shares and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book given 

below shows the demand for the Equity Shares of the Issuer at various prices and is collated from Bids received from 

various investors. 

Bid Quantity  Amount ( ) Cumulative Quantity Subscription 

500 24.00 500 16.67% 

1000 23.00 1500 50.00% 

1500 22.00 3000 100.00% 

2000 21.00 5000 166.67% 

2500 20.00 7500 250.00% 

 

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Offer the 

desired number of Equity Shares is the price at which the book cuts off, i.e., 22 in the above example. The Issuer, in 

consultation with the Book Running Lead Manager, may finalise the Offer Price at or below such Cut-Off Price, i.e., at or 

below 22. All Bids at or above this Offer Price and cut-off Bids are valid Bids and are considered for allocation in the 

respective categories. 

 

Steps to be taken by the Bidders for Bidding:  

¶ Check eligibility for making a Bid (see section titled ñOffer Procedureò on page 300 of this Draft Red Herring 
Prospectus);  

 

¶ Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application 

Form;  

 

¶ Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these 
parameters, the Registrar to the Offer will obtain the Demographic Details of the Bidders from the Depositories.  

 

¶ Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed 
by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all 

values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form. 

The exemption for Central or State Governments and officials appointed by the courts and for investors residing in 

Sikkim is subject to the Depositary Participantôs verification of the veracity of such claims of the investors by collecting 

sufficient documentary evidence in support of their claims.  
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¶ Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red Herring 
Prospectus and in the Bid cum Application Form; 

 

Bid / Offer Program: 

Event Indicative Dates 

Bid / Offer Opening Date [ǒ] (1) 

Bid / Offer Closing Date [ǒ] (2)(3)  

Finalization of Basis of Allotment with the Designated Stock Exchange On or about [ǒ] 

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPI ID 

linked bank account 

On or about [ǒ] 

Credit of Equity Shares to Demat accounts of Allottees On or about [ǒ] 

Commencement of trading of the Equity Shares on the Stock Exchange On or about [ǒ] 

Note: 

1. Our Company in consultation with the Book Running Lead Manager may consider participation by Anchor 

Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid / Offer Period shall be one 

Working Day prior to the Bid / Offer Opening Date in accordance with the SEBI ICDR Regulations. 

2. Our Company in consultation with the Book Running Lead Manager, consider closing the Bid/Offer Period for QIBs 

one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations. 

3. UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Date, i.e. [ǒ].  

 

Pursuant to NSE circular no. 07/2025 dated June 18, 2025, bidding for all categories shall close at 4:00 PM & UPI 

mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date 

 

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead 

Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and 

the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid / 

Offer Closing Date, the timetable may change due to various factors, such as extension of the Bid / Offer Period by our 

Company, revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock 

Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange 

and in accordance with the applicable laws. Bid Cum Application Forms and any revisions to the same will be accepted 

only between 10.00 A.M. to 5.00 P.M. (IST) during the Offer period (except for the Bid / Offer Closing Date). On the Bid 

/ Offer Closing Date, the Bid Cum Application Forms will be accepted only between 10.00 A.M. to 3.00 P.M. (IST) for 

Individual and non-Individual Bidders. The time for applying for Individual Applicant on Bid / Offer closing Date maybe 

extended in consultation with the Book Running Lead Manager, RTA and Emerge Platform of National Stock Exchange 

Limited (ñNSE Emergeò) taking into account the total number of applications received up to the closure of timings. 

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid / Offer Closing Date, 

Bidders are advised to submit their applications one (1) day prior to the Bid / Offer Closing Date and, in any case, not 

later than 3.00 P.M. (IST) on the Bid / Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is 

IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid / Offer 

Closing Date, as is typically experienced in public Issue, some Bid Cum Application Forms may not get uploaded due to 

the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation 

under this Issue. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public 

holidays). Neither our Company nor the Book Running Lead Manager is liable for any failure in uploading the Bid Cum 

Application Forms due to faults in any software / hardware system or otherwise. In accordance with SEBI ICDR 

Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the size of their application (in 

terms of the quantity of the Equity Shares or the Application amount) at any stage. Individual Applicants can revise or 

withdraw their Bid Cum Application Forms prior to the Bid / Offer Closing Date. Allocation to Individual Applicants, in 

this Offer will be on a proportionate basis. In case of discrepancy in the data entered in the electronic book vis-̈-vis the 

data contained in the physical Bid Cum Application Form, for a particular Applicant, the details as per the file received 

from Stock Exchange may be taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered 

in the electronic book vis-̈-vis the data contained in the physical or electronic Bid Cum Application Form, for a particular 

ASBA Applicant, the Registrar to the Offer shall ask the relevant SCSBs / RTAs / DPs / stockbrokers, as the case may be, 

for the rectified data.  
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Submission of Application Forms: 

Offer period (except the Offer Closing Date) 

Submission and Revision of Application Form Only between 10.00 a.m. to 5.00 p.m. IST 

Offer Closing Date 

Submission and Revision of Application Form Only between 10.00 a.m. to 3.00*# p.m. IST 

*UPI mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date  

# On the Offer Closing Date, the Applications shall be uploaded until:  

¶ Until 4.00 p.m. IST in case of application by QIBs and Non ï Institutional Investors and 

¶ Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Individual Investors which 

may be extended up to such time as deemed fit by the Stock Exchange after taking into account the total number of 

applications received up to the closure of timings and reported by Book Running Lead Manager to the Stock Exchange. 

 

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid / Offer Closing Date, 

Bidders are advised to submit their applications one (1) day prior to the Bid / Offer Closing Date and, in any case, not 

later than 3.00 P.M. (IST) on the Bid / Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is 

IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid / Offer 

Closing Date, as is typically experienced in public Offer, some Bid Cum Application Forms may not get uploaded due to 

the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation 

under this Offer. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public 

holidays). Neither our Company nor the Book Running Lead Manager is liable for any failure in uploading the Bid Cum 

Application Forms due to faults in any software / hardware system or otherwise.  

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower 

the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. 

Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid / Offer Closing Date. 

Allocation to Individual Applicants, in this Offer will be on a proportionate basis.  

In case of discrepancy in the data entered in the electronic book vis-̈-vis the data contained in the physical Bid Cum 

Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the 

final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-̈-vis the data 

contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the 

Offer shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data. 

 WITHDRAWAL OF THE OFFER 

In accordance with the SEBI (ICDR) Regulations, our Company in consultation with Book Running Lead Manager, 

reserves the right not to proceed with this offer at any time after the Offer Opening Date, but before our Board meeting 

for Allotment without assigning reasons thereof. 

 

If our Company withdraws the Offer after the Offer Closing Date, we will give reason thereof within two days by way of a 

public notice which shall be published in the same newspapers where the pre-issue advertisements were published. 

Further, the Stock Exchanges shall be informed promptly in this regard and the Book Running Lead Manager, through the 

Registrar to the Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one Working 

Day from the date of receipt of such notification. 

In case our Company withdraws the Offer after the Offer Closing Date and subsequently decides to undertake a public 

offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where the Equity 

Shares may be proposed to be listed. 

Notwithstanding the foregoing, the Offer is also subject to obtaining the final Listing and Trading Approval of the Stock 

Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-Individual 

Applicants shall not be allowed to withdraw their Application after the Offer Closing Date. 

 UNDERWRITING AGREEMENT 
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The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. After the 

determination of the Offer Price but prior to the filing of the Red Herring Prospectus with the RoC, our Company will 

enter into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through the 

Offer. Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several and will 

be subject to certain conditions to closing, as specified therein.  

 

This Offer is [ǒ]% Underwritten. The Underwriting agreement is dated [ǒ]. Pursuant to the terms of the Underwriting 

Agreement the obligations of the Underwriters are several and are subject to certain conditions specified therein. 

 

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:  

Details of the Underwriter* No. of shares 

underwritten 

Amount Underwritten 

(  in Lakhs) 

% of the Total Offer 

Size Underwritten 

  [ǒ]  [ǒ] [ǒ] [ǒ] 
TOTAL upto[ǒ]** [ǒ] [ǒ] 

*This portion has been intentionally left blank and will be filled in before filing of the Red Herring Prospectus with the 

RoC 

**Subject to finalization of Basis of Allotment 

**Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the 

RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the 

Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject 

to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh 

Issue. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-

IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result 

into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers 

to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the 

Prospectus. 

 

The above-mentioned is indicative underwriting amount and will be finalised after determination of Issue Price and actual 

allocation in accordance with provisions of the SEBI ICDR Regulations.  

As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Book Running Lead Manager has agreed to underwrite 

to a minimum extent of 15% of the Offer out of its own account. In the opinion of the Board of Directors (based on the 

certificate given by the Underwriters), the resources of the above-mentioned Underwriters are sufficient to enable them to 

discharge their respective underwriting obligations in full. The above-mentioned Underwriters are registered with SEBI 

under Section 12(1) of the SEBI Act or registered as broker with the Stock Exchange.  

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in 

the table above. Notwithstanding the above table, the Book Running Lead Manager shall be responsible for ensuring 

payment with respect to Equity Shares allocated to investors procured by them. In the event of any default in payment, 

the respective Underwriter, in addition to other obligations defined in the underwriting agreement, will also be required to 

procure / subscribe to Equity Shares to the extent of the defaulted amount. If the Underwriter(s) fails to fulfil its 

underwriting obligations as set out in the Underwriting Agreement, the Book Running Lead Manager shall fulfil the 

underwriting obligations in accordance with the provisions of the Underwriting Agreement. 

 DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER 

Our Company has not entered into Market Making Agreement with the Book Running Lead Manager and Market Maker 

to fulfil the obligations of Market Making. The Agreement shall be executed before filing of Red Herring Prospectus with 

the Registrar of Companies, Kanpur 

The details of Market Maker are set forth below: 

Name  [ǒ] 

Address [ǒ] 

Contact No. [ǒ] 

Email [ǒ] 

Contact Person [ǒ] 
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CIN [ǒ] 

SEBI Registration No. [ǒ] 

Market Maker Member code [ǒ] 

 

[ǒ], registered with SME Platform of BSE Limited and Emerge Platform of National Stock Exchange of India Limited 

will act as the Market Maker and has agreed to receive or deliver the specified securities in the Market Making process 

for a period of three years from the date of listing of our Equity Shares or for a period as may be notified by amendment 

to SEBI (ICDR) Regulations.  

 

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and 

its amendments from time to time and the circulars issued by the Emerge Platform of National Stock Exchange of India 

Limited (ñNSE Emergeò)and SEBI regarding this matter from time to time.  

 

Following is a summary of the key details pertaining to the Market Making Arrangement:  

 

1) The Market Maker (individually or jointly) shall be required to provide a 2-way quote for 75% of the time in a day. 

The same shall be monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange 

in advance for each and every black out period when the quotes are not being offered by the Market Maker.  

 

2) The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other 

particulars as specified or as per the requirements of the NSE Emerge (Emerge platform of NSE) and SEBI from 

time to time.  

 

3) The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the Emerge 

Platform of National Stock Exchange of India Limited (ñNSE or NSE Emergeò) (in this case currently the minimum 

trading lot size is [ǒ] equity shares; however, the same may be changed by the Emerge Platform of National Stock 

Exchange of India Limited (ñNSE or NSE Emergeò) from time to time).  

 

4) The minimum depth of the quote shall be 1.00 Lakhs. However, the investors with holdings of value less than 

1.00 Lakhs shall be allowed to offer their holding to the Market Maker in that scrip provided that they sell their 

entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.  

 

5) After a period of three (3) months from the market making period, the market maker would be exempted to provide 

quote if the Shares of market maker in our Company reaches to 25% (Including the 5% of Equity Shares of the 

Offer). Any Equity Shares allotted to Market Maker under this Offer over and above 25% of Equity Shares would 

not be taken into consideration of computing the threshold of 25%. As soon as the Shares of market maker in our 

Company reduce to 24%, the market maker will resume providing 2-way quotes.  

 

6) There shall be no exemption / threshold on downside. However, in the event the market maker exhausts his inventory 

through market making process, the concerned stock exchange may intimate the same to SEBI after due verification.  

 

7) Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes 

given by him.  

 

8) There would not be more than five Market Makers for a scrip at any point of time and the Market Makers may 

compete with other Market Makers for better quotes to the investors. At this stage, [ǒ] is acting as the sole Market 

Maker.  

 

9) The shares of the Company will be traded in continuous trading session from the time and day the company gets 

listed at Emerge Platform of National Stock Exchange of India Limited (ñNSE or NSE Emergeò) and Market Maker 

will remain present as per the guidelines mentioned under the National Stock Exchange of India Limited  and SEBI 

circulars.  

 

10) There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily / fully 

from the market ï for instance due to system problems, any other problems. All controllable reasons require prior 

approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of 

the Exchange for deciding controllable and non-controllable reasons would be final.  

 

11) The Market Maker shall have the right to terminate said arrangement by giving a three-month notice or on mutually 

acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker. 

 

12) In case of termination of the above-mentioned Market Making Agreement prior to the completion of the compulsory 

Market Making Period, it shall be the responsibility of the Book Running Lead Manager to arrange for another 
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Market Maker(s) in replacement during the term of the notice period being served by the Market Maker but prior to 

the date of releasing the existing Market Maker from its duties in order to ensure compliance with the requirements 

of Regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Book Running Lead Manager 

reserve the right to appoint other Market Maker(s) either as a replacement of the current Market Maker or as an 

additional Market Maker subject to the total number of Designated Market Makers does not exceed 5 (five) or as 

specified by the relevant laws and regulations applicable at that particular point of time. The Market Making 

Agreement is available for inspection at our Registered Office from 11.00 a.m. to 5.00 p.m. on working days. 

 

13) Emerge Platform of National Stock Exchange of India Limited (ñNSE or NSE Emergeò) will have all margins which 
are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, 

Special Margins and Base Minimum Capital etc. National Stock Exchange of India Limited can impose any other 

margins as deemed necessary from time-to-time. 

 

14) Emerge Platform of National Stock Exchange of India Limited (ñNSE or NSE Emergeò) will monitor the obligations 

on a real time basis and punitive action will be initiated for any exceptions and / or non-compliances. Penalties / 

fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity 

in a particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time 

to time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering 

two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in 

market making activities / trading membership. 

 

15) The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines / 

suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time. 

 

16) Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has 

laid down that for offer size up to 250 crores the applicable price bands for the first day shall be: 

 

a. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall 

be 5% of the equilibrium price. 

  

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session 

shall be 5% of the offer price. 

 

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The following 

spread will be applicable on the Emerge Platform of National Stock Exchange of India Limited (ñNSE or NSE Emergeò). 

 

Sr. No. Market Price Slab (in ) Proposed Spread (in % to sale price) 

1. Up to 50 9 

2. 50 to 75 8 

3. 75 to 100 6 

4. Above 100 5 

 

17) Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for 

market maker(s) during market making process has been made applicable, based on the offer size and as follows: 

 

Offer Size Buy quote exemption threshold 

(Including mandatory initial 

inventory of 5 % of the Offer Size) 

Re-Entry threshold for buy quote 

(including mandatory initial inventory of 

5 % of the Offer Size) 

Up to  20 Crores 25% 24% 

 20 to  50 Crores 20% 19% 

 50 to  80 Crores 15% 14% 

Above  80 Crores 12% 11% 

 

18) All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change 

based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time. 

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per 

the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the 

pre-open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade 

settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange. 

  



 

83 

 

SECTION VI: CAPITAL STRUCTURE 

 

The Equity Share Capital of our Company, as on the date of this Draft Red Herring Prospectus and after giving effect to 

the Offer is set forth below: 

 

Sr. 

No. 

Particulars Amount 

( in Lakhs except share data) 

Aggregate 
Nominal Value 

Aggregate value 

at Offer Price 

A. Authorized Share Capital (1)   

 2,20,00,000 Equity Shares of  10.00 each 2,200.00 - 

 
B. Issued, Subscribed and Paid-Up Share Capital before the Offer   

 1,50,00,000 Equity Shares of  10.00 each 1,500.00 - 

    
C. Present Offer  in terms of this Draft  Red Herring  Prospectus (2)   

 Offer of upto 56,20,000* Equity Shares of  10.00 each fully  paid- 

up of our Company for cash at a price of  [ǒ] per Equity Share 

(including premium of  [ǒ] per Equity Share) 

Upto 562.00 [ǒ] 

 Of which   

 Reservation for  Market  Maker  portion   

 Upto [ǒ] Equity Shares of  10.00 each fully paid-up of our 

Company for cash at a price of  [ǒ] per Equity Share (including 

premium of  [ǒ] per Equity Share) 

[ǒ] [ǒ] 

    

 Net Offer  to the Public (3)   

 Upto [ǒ] Equity Shares of  10.00 each fully paid-up of our 

Company for cash at a price of  [ǒ] per Equity Share (including 

premium of  [ǒ] per Equity Share) 

[ǒ] [ǒ] 

 Of which (2):   

 Upto [ǒ] Equity Shares of  10.00 each fully paid-up of our 
Company for cash at a price of  [ǒ] per Equity Share (including 
premium of  [ǒ] per Equity Share) will be available for allocation 
to Individual Investor who applies for minimum application size 

[ǒ] [ǒ] 

 Upto [ǒ] Equity Shares of  10.00 each fully paid-up of our 
Company for cash at a price of  [ǒ] per Equity Share (including 
premium of  [ǒ] per Equity Share) will be available for allocation 
to Qualified Institutional Buyers 

[ǒ] [ǒ] 

 Upto [ǒ] Equity Shares of  10.00 each fully paid-up of our 
Company for cash at a price of  [ǒ] per Equity Share (including 
premium of  [ǒ] per Equity Share) will be available for allocation 
to Non-Institutional Investors** 

[ǒ] [ǒ] 

    
F. Issued, Subscribed and Paid-up Share Capital after the Offer*    

 Upto [ǒ] Equity Shares of  10.00 each [ǒ] - 

    
G. Securities Premium Account   

 Before the Offer Nil  

 After the Offer [ǒ] 

* Subject to finalization of the Basis of Allotment 

* To be included upon finalization of Offer Price 

** of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size of more 

than two lots and upto such lots equivalent to not more than  10 lakhs and (b) two-thirds of the Non Institutional Portion 

shall be reserved for Bidders with an application size exceeding  10 lakhs provided under-subscription in either of these 

two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other subcategory of Non-Institutional 

Portion. 

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the 

RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the 

Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject 

to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh 
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Issue. Our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-

IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result 

into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers 

to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the 

Prospectus. 

 
(1)For details in relation to the changes in the authorised share capital of our Company, please refer to section titled 

ñOur History and Certain Other Corporate Matters ï Amendments to our Memorandum of Associationò on page 185 

of this Draft Red Herring Prospectus. 

(2)The Offer has been authorized by a resolution of our Board of Directors through their meeting dated August 08, 2025 

and by a special resolution of our Shareholders at Extra-ordinary General Meeting dated August 09, 2025.  

(3) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above 

the Offer Price. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any 

of the other categories or a combination of categories at the discretion of our Company in consultation with the Book 

Running Lead Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance 

with applicable laws, rules, regulations and guidelines. 

CLASS OF SHARES 

 

As on date of this Draft Red Herring Prospectus, our Company has only one class of shares i.e., Equity Shares of 10.00/-

each. All Equity Shares issued are fully paid up. Our Company does not have any outstanding convertible instruments as 

on the date of this Draft Red Herring Prospectus. 

 

NOTES TO CAPITAL STRUCTURE  

 

1. Changes in Authorized Equity Share Capital of our Company 

 

Sr. 

No. 

Particulars of increase Cumulative 

No. of 

Equity 

Shares 

Face 

Valu

e ( ) 

Cumulative 

Authorized 

Share 

Capital ( ) 

Date of 

Meeting 

Whether 

AGM / 

EGM 

1.  On Incorporation Authorized share 

capital is divided into 30,00,000 

Equity Shares of  10 each.   

30,00,000 10.00 3,00,00,000 Incorporation N.A. 

2.  Increase in Authorized Capital from 

300.00 Lakhs divided into 30,00,000 

Equity Shares of  10 each to 

1300.00 Lakhs divided into 

1,30,00,000 Equity Shares  10 each.   

1,30,00,000 10.00 13,00,00,000 January 30, 

2024 

EGM 

3.  Increase in Authorized Capital from 

1,300.00 Lakhs divided into 

1,30,00,000 Equity Shares of  10 

each to 2,200.00 Lakhs divided into 

2,20,00,000 Equity Shares  10 each.   

2,20,00,000 10.00 22,00,00,000 August 09, 

2025 

EGM 

 

2. Share Capital History of our Company 

  

(a) The history of the Equity Share capital of our Company is disclosed below:  

Date of 

Allotment  

Number of 

Equity 

Shares 

allotted 

Face 

value 

( ) 

Offer 

Price 

(including 

Premium if 

applicable ( ) 

Nature of 

Considerati

on 

Nature of 

allotment 

Cumulativ

e number 

of Shares 

Cumulative 

paid-up 

Share 

capital ( ) 

Cumulati

ve 

Securities 

Premium 

( ) 
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(i) Initial Subscribers to the Memorandum of Association subscribed 3000000 Equity Shares of Face Value of  

10.00 each, details of which are given below: 

 
Sr. No Names of Allottees Number of Equity  Shares 

1  Chander Bhushan Mishra 15,00,000 

2  Usha Mishra 15,00,000 

 Total 30,00,000 

 

(ii) Bonus issue of 30,00,000 Equity Shares in the ratio of 1:1 i.e. 1 (One) Bonus Equity Shares for 1 (One) Equity 

share held by the existing shareholders allotted on February 28, 2024 having Face Value of 10.00 each as per 

the details given below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Chander Bhushan Mishra 14,99,950 

2 Usha Mishra 15,00,000 

3 Tapeesh Mishra 10 

4 Roopa Pathak 10 

5 Savitri 10 

6 Neelam Shukla 10 

7 Shivanshu Pandey 10 

 Total 30,00,000 

 

(iii) Bonus issue of 90,00,000 Equity Shares in the ratio of 3:2 i.e. 3 (Three) Bonus Equity Shares for every 2 (Two) 

Equity share held by the existing shareholders allotted on August 11, 2025 having Face Value of 10.00 each as 

per the details given below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Chander Bhushan Mishra 44,99,850 

2 Usha Mishra 45,00,000 

3 Tapeesh Mishra 30 

4 Roopa Pathak 30 

5 Savitri 30 

6 Neelam Shukla 30 

7 Shivanshu Pandey 30 

 Total 90,00,000 

 

3. Except mentioned in point ii, we have not issued any Equity shares other than cash. 

 

4. Our Company has not allotted any Equity Shares pursuant to any Scheme approved under Section 391-394 of the 

Companies Act, 1956 and Section 230-204 of the Companies Act, 2013. 

 

5. All issuances of securities made by our Company since its incorporation till the date of filing of this Draft Red 

Herring Prospectus were in compliance with the Companies Act, 2013. 

 

6. We have not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by 

capitalizing any revaluation reserves. 

 

Upon 

Incorporat

ion 

30,00,000 10.00 10 Cash Subscriber 

to the 

Memorandum 

of Association 
(i) 

30,00,000 3,00,00,000 - 

February 

28, 2024 

30,00,000 10.00 - Other than 

Cash 

Bonus 
allotment 

(ii)  

60,00,000 6,00,00,000 - 

August 

11, 2025 

90,00,000 10.00 - Other than 

Cash 

Bonus 
allotment 

(ii i) 

1,50,00,000 15,00,00,000 - 

Total 1,50,00,000 10.00    1,50,00,000 15,00,00,000  
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7. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our 

employees, and we do not intend to allot any shares to our employees under Employee Stock Option Scheme / 

Employee Stock Purchase Scheme from the proposed Offer. As and when, options are granted to our employees 

under the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee 

Benefits and Sweat Equity) Regulations, 2021. 

 

8. Except as stated below, our company has not issued Equity Shares at price lower than the Offer Price during the 

preceding 1 (one) year 

 

Date of 

Allotment  

No. of 

Equity 

Shares 

Face 

Value 

( ) 

Issue 

Price 

( ) 

Reasons 

of 

Allotment  

Benefits 

accrued to 

company 

Allottees No. of 

Shares 

Allotted 

 August 11, 

2025 

90,00,000 10.00 - Bonus 

Issue 

Capitalizatio

n of Reserves 
& Surplus(1) 

Chander Bhushan Mishra 44,99,850 

Usha Mishra 45,00,000 

Tapeesh Mishra 30 

Roopa Pathak 30 

Savitri 30 

Neelam Shukla 30 

Shivanshu Pandey 30 
Total 90,00,000 

(1) Bonus Ratio: ratio of 3:2 meaning 3 Bonus Equity Shares for every 2 equity share held as on record date. 

9. Our Shareholding Pattern: 

 

(a) The table below presents the current shareholding pattern of our Company as on the date of this Draft Red Herring 

Prospectus: 



 

87 
 

 

C
a

te
g

o
ry

 (
I)

 

 

C
a

te
g

o
ry

 o
f 
s
h

a
re

h
o

ld
e

rs
 

(I
I)

 

N
o

s
. o

f 
s
h

a
re

h
o

ld
e

rs
 (
II
I)

 

 N
o

. o
f 
fu

lly
 p

a
id

-u
p
 e

q
u

it
y
 s

h
a

re
s 

h
e

ld
 (
IV

)
 

N
o

. o
f 
P

a
rt

ly
 p

a
id

-u
p
 e

q
u

it
y
 

s
h

a
re

s
 h

e
ld

 (
V

) 

N
o

. 7
o

f s
h

a
re

s u
n
d

e
rl
y
in

g
 

D
e

p
o

s
it
o

ry
 R

e
c
e

ip
ts

 

(V
I)

 
 

T
o

ta
l 
n

o
s
. s

h
a

re
s 
h
e
ld

 

(V
II
)

 =
 (

IV
)+

(V
)+

 (
V

I)
 

S
h
a

re
h

o
ld

in
g

 a
s
 a

 %
 o

f 
to

ta
l 

n
o

. 
o

f 
s
h

a
re

s (
c
a

lc
u

la
te

d 
a

s 
p
e

r 

S
C

R
R

, 1
9

5
7

) 

(V
II
I)

 A
s 

a
 %

 o
f 
(A

+
B

+
C

2
)  

 

Number of Voting Rights held in 

each class of securities (IX)  

N
o

. 
o

f 
U

n
d

e
rl
y
in

g
 

O
u

ts
ta

n
d
in

g
 c

o
n

v
e

rt
ib

le
 

s
e

c
u

ri
ti
e

s 
(i

n
c
lu

d
in

g
 

W
a

rr
a

n
ts

) 
(X

)
 

S
h
a

re
h

o
ld

in
g

 a
s
 a

 %
 a

s
s
u

m
in

g
 

fu
ll 

c
o

n
v
e

rt
ib

le
 s

e
c
u

ri
ti
e

s 
(a

s 
a
 

p
e

rc
e

n
ta

g
e

 o
f 

d
ilu

te
d

 s
h
a

re
 

c
a

p
it
a

l)
 (

X
I)

=
 

 

Number 

of Locked 

in shares 

(XII)  

Number of 
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+
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C
) No 

(a) 

As a 

% of 

total 

Share 

s held 

(b) 

No 

(a) 

As a % 

of total 

Shares 

held (b) 

C
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s
s-

E
q

u
it
y

 

C
la

s
s 

T
o
ta

l 

A 
Promoters & 

Promoter 
Group 

6 1,49,99,950 - - 1,49,99,950 100% 1,49,99,950 - 1,49,99,950 100% - - - - - - 1,49,99,950 

B Public 1 50 - - 50 Negligible 50 - 50 Negligible - - - - - - 50 

C 
Non - 

Promoter Non - 
Public 

- - - - - - - - - - - - - - - - - 

C1 
Shares underlying 
DRs 

- - - - - - - - - - - - - - - - - 

C2 
Shares held by 

Employee 
Trusts 

- - - - - - - - - - - - - - - - - 

 Total 7 1,50,00,000 - - 1,50,00,000 100 1,50,00,000 - 1,50,00,000 100.00 - 100.00 - - - - 1,50,00,000 

Notes:  

a) As on date of this Draft Red Herring Prospectus 1 Equity share holds 1 vote.  

b) We have only one class of Equity Shares of face value of 10.00 each.  

c) Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to the listing of the Equity shares. The 
shareholding pattern will be uploaded on the Website of the Stock Exchange before commencement of trading of such Equity Shares.  
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(b) Equity Shareholding of Directors and Key Managerial Personnel and Senior Management in our Company: 

 

Except as stated below, none of our Directors or Key Managerial Personnel or senior management hold any Equity Shares 

in our Company: 

 
Sr. No. Name of Shareholder Category of 

Shareholder 
No. of 
Equity  
Shares 

% of Pre-
Offer  

Capital 

No. of Equity  

Shares 
% of the Post 

Issue share 

capital 
1 Mr. Chander Bhushan 

Mishra 
Promoter and 

Managing Director 

74,99,750 50.00% 74,99,750 [ǒ] 

2 Mrs. Usha Mishra Whole time Director 75,00,000 50.00% 75,00,000 [ǒ] 
3. Mrs. Tapeesh Mishra* Director 50 0.00% 50 [ǒ] 

 Total  1,49,99,800 100% 1,49,99,800 [ǒ] 

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

 

(c) List of shareholders holding 1% or more of the paid-up capital of our Company as on date of this Draft Red Herring 

Prospectus: 

 

Sr. 

No. 
Name of shareholder  

Number of Equity Shares of 

Face value 10 each 

% of the Pre-offer 

share capital 

1 Mr. Chander Bhushan Mishra 74,99,750 50.00% 

2 Mrs. Usha Mishra 75,00,000 50.00% 

 Total 1,49,99,750 100.00% 

 

(d) List of shareholders holding 1% or more of the paid-up capital of our company as on date ten days prior to the date of 

this Draft Red Herring Prospectus: 

 

Sr. 

No. 
Name of shareholder  

Number of Equity Shares of 

Face value 10 each 

% of the Pre-offer 

share capital 

1 Mr. Chander Bhushan Mishra 74,99,750 50.00% 

2 Mrs. Usha Mishra 75,00,000 50.00% 

 Total 1,49,99,750 100.00% 

 

(e) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and the number 

of shares held by them one (01) year prior to filing of this Draft Red Herring Prospectus:  

 

Sr. 

No. 
Name of shareholder  

Number of Equity Shares of 

Face value 10 each 

% of the Pre-offer 

share capital*  

1 Mr. Chander Bhushan Mishra 29,99,900 50.00% 

2 Mrs. Usha Mishra 30,00,000 50.00% 

 Total 59,99,900 100.00% 

*Number of shares held by other shareholders are negligible 

 

(f) List of shareholders holding 1% or more of the paid-up capital of our company as on date two years prior to the date 

of this Draft Red Herring Prospectus: 

 

Sr. 

No. 
Name of shareholder  

Number of Equity Shares of 

Face value 10 each 

% of the Pre-offer 

share capital 

1 Mr. Chander Bhushan Mishra 14,99,950 50.00% 

2 Mrs. Usha Mishra 15,00,000 50.00% 

 Total 29,99,950 100.00% 

 

10. None of the shareholders of our Company holding 1% or more of the paid-up capital of the Company as on the date of 

the filing of the Draft Red Herring Prospectus are entitled to any Equity Shares upon exercise of warrant, option or right 

to convert a debenture, loan or other instrument. 

 

11. Our Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation 

 

12. Our Company has not made any public offer (including any rights issue to the public) since its incorporation.  
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13. Except for the Allotment of Equity Shares pursuant to (i) the Pre-IPO Placement; and (ii) the Issue, there will be no 

further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any 

other manner during the period commencing from filing of this Draft Red Herring Prospectus with SEBI until the 

Equity Shares have been listed on the Stock Exchanges or all application moneys have been refunded to the Investors, 

or the application moneys are unblocked in the ASBA Accounts on account of non-listing, undersubscription etc., as 

the case may be. 

14. Further, there are no outstanding convertible instruments as on date of this Draft Red Herring Prospectus 

 

15. As on the date of Draft Red Herring Prospectus, the Company does not have any intention or proposal to alter its 

capital structure within a period of six (06) months from the date of opening of the Issue by way of split/consolidation 

of the denomination of Equity Shares or Right Issue of Equity Shares whether preferential or bonus, rights, or further 

public issue basis. (Including issue of securities convertible into or exchangeable, directly, or indirectly for Equity 

Shares), whether on a private placement basis / preferential basis, or by way of issue of bonus Equity Shares, or on a 

rights basis, or by way of further public issue of Equity Shares, or otherwise. However, the Company may raise further 

capital if the Board of Directors of the Company are of the opinion that the Company is in need of further funds subject 

to the necessary approvals.  

 

16. Details of our Promoters Shareholding. 

 

As on the date of this Draft Red Herring Prospectus, our Promoters, Mr. Chander Bhushan Mishra, Mrs. Usha Mishra, 

Mr. Tapeesh Mishra holds 100.00 % of the pre-issued, subscribed and paid-up Equity Share capital of our Company. 

All the Equity Shares held by our Promoters as detailed herein below, were fully paid-up on the respective dates of 

allotment of such Equity Shares. 

 

Set forth below are the details of the build ï up of our Promotersô shareholding in the Company since incorporation: 

 

Date of 

Allotment  / 

Transfer*  

Number of 

Equity 

Shares 

Face 

Value 

( ) 

Issue / 

Acquisition 

/ Transfer 

Price ( ) 

Nature of 

Consideratio

n 

Nature of 

transaction 

% of pre- 

offer 

equity 

share 

capital 

% of post 

Offer 

equity 

share 

capital 

Mr. Chander Bhushan Mishra 

Upon 
Incorporation 

15,00,000 10 10 Cash Subscriber to the 
Memorandum of 

Association 

10.00%   [ǒ] 

June 1, 2022 (10) 10 10 Other 

than Cash 

Gift Transfer to 

Tapeesh Mishra 

Negligible [ǒ] 

June 1, 2022 (10) 10 10 Other 

than Cash 

Gift Transfer to 
Roopa Pathak 

Negligible   [ǒ] 

June 1, 2022 (10) 10 10 Other 

than Cash 

Gift Transfer to 
Savitri 

Negligible   [ǒ] 

June 1, 2022 (10) 10 10 Other 

than Cash 

Gift Transfer to 
Neelam Shukla 

Negligible   [ǒ] 

June 1, 2022 (10) 10 10 Other 

than Cash 

Gift Transfer to 
Shivanshu Pandey 

Negligible   [ǒ] 

February 28, 

2024 

14,99,950 10 - Other 

than Cash  

Bonus allotment 10.00% [ǒ] 

August 11, 

2025 

44,99,850 10 - Other than 

Cash 

Bonus allotment 30.00% [ǒ] 

Sub-Total 

(A)  

74,99,750     50.00% [ǒ] 

Mrs. Usha Mishra 

Upon 

Incorporation 

15,00,000 10 10 Cash Subscriber to the 
Memorandum of 

Association 

10.00% [ǒ] 

February 28, 

2024 

15,00,000 10 - Other than 
Cash 

Bonus allotment 10.00% [ǒ] 

August 11, 

2025 

45,00,000 10 - Other than 
Cash  

Bonus allotment 30.00% [ǒ] 
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Date of 

Allotment  / 

Transfer*  

Number of 

Equity 

Shares 

Face 

Value 

( ) 

Issue / 

Acquisition 

/ Transfer 

Price ( ) 

Nature of 

Consideratio

n 

Nature of 

transaction 

% of pre- 

offer 

equity 

share 

capital 

% of post 

Offer 

equity 

share 

capital 

Sub-Total 
(B) 

75,00,000     50.00% [ǒ] 

Mr. Tapeesh Mishra 

May 20, 2022 10 10 - - Gift from Chander 
Bhushan Mishra 

0.00% [ǒ] 

February 28, 
2024 

10 10 - Other than 
Cash 

Bonus allotment 0.00% [ǒ] 

August 11, 
2025 

30 10 - Other than 
Cash 

Bonus allotment 0.00% [ǒ] 

Sub-Total 
(C) 

50     0.00%** [ǒ] 

Total (A+B+C)) 1,49,99,800     100.00%  

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

The above stated details w.r.t. the share transfers have been verified from the statutory records i.e. statutory registers 

and Minutes of the Board Meeting of the Company.  

 

Notes: 

a) None of the shares belonging to our Promoters have been pledged till date. 

b) The entire Promoterôs shares shall be subject to lock-in from the date of allotment of the equity shares issued through 

this Draft Red Herring Prospectus for periods as per applicable Regulations of the SEBI (ICDR) Regulations. 

c) All the shares held by our Promoter were fully paid on the respective dates of acquisition of such shares. 

 

The shareholding pattern of our Promoters and Promoter Group before and after the Offer is set forth below: 

Sr. 

No. 

Particulars Pre-Offer Post-Offer  

Number of Equity 

Shares of face value 

 10/- each  

% 
Holding 

Number of Equity 

Shares of face value 

 10/- each  

% Holding 

A) Promoters 

1. Chander Bhushan Mishra 74,99,750 50.00% [ǒ] [ǒ] 

2. Usha Mishra 75,00,000 50.00% [ǒ] [ǒ] 
3. Tapeesh Mishra 50 0.00%* [ǒ] [ǒ] 

 Total (A) 1,49,99,800 100.00% [ǒ] [ǒ] 

B) Promoter Group     

1. Neelam Shukla 50 0.00%* [ǒ] [ǒ] 

2. Roopa Pathak 50 0.00%* [ǒ] [ǒ] 

3. Savitri 50 0.00%* [ǒ] [ǒ] 

 Total (B) 150 0.00%* [ǒ] [ǒ] 

 Total (A+B) 1,49,99,950 100.00% [ǒ] [ǒ] 

* The Shareholding Percentage of Mr. Tapeesh Mishra, Neelam Shukla, Roopa Pathak and Savitri is 0.00033% 
17. The average cost of acquisition of our subscription of shares by our Promoters is set forth in the table below: 

 
Sr. No.   Name of the Promoter No. of Shares held Average cost of Acquisition (in ) 

1. Mr. Chander Bhushan Mishra 74,99,750 2.00 
2. Mrs. Usha Mishra 75,00,000 2.00 
3. Mr. Tapeesh Mishra 50 - 

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

18. We have 7 (Seven) Shareholders as on the date of this Draft Red Herring Prospectus  

 

19. We hereby confirm that: 

 

There has been no acquisition, sale or transfer of Equity Shares by our Promoter, Promoter Group, Directors and their 

immediate relatives in the last 6 months preceding the date of filing of this Draft Red Herring Prospectus: 
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There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company and their 

relatives, have financed the purchase by any other person of securities of our Company other than in the normal course of 

the business of the financing entity during the period of six (06) months immediately preceding the date of filing of the 

Draft Red Herring Prospectus. 

20. Details of Promotersô Contribution and Lock-in for Three Years 

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the post offer capital held 

by our Promoters shall be considered as Promoterôs Contribution (ñPromoterôs Contributionò) and shall be locked- in for a 

period of three years from the date of allotment of Equity shares issued pursuant to this Issue. The lock in of Promoterôs 

Contribution would be created as per applicable law and procedure and details of the same shall also be provided to the Stock 

Exchange before listing of the Equity Shares. 

As on the date of this Draft Red Herring Prospectus, our Promoters hold 1,49,99,800 Equity Shares constituting [ǒ] % of the 

Post-Issued, subscribed and paid-up Equity Share Capital of our Company, which are eligible for the Promoterôs contribution. 

Our Promoters have given written consent to include upto 41,26,062 of Equity Shares held by them and subscribed by them 

as part of Promotersô Contribution as may constitute 20.01% of the post offer Equity Shares of our Company. Further, they 

have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoterôs contribution, for a period 

of three years from the date of allotment in the Offer. 

Date of 

Allotment / 

transfer and 

made 

fully  paid up 

No. of 

Equity 

Shares 

locked in#**  

Face 

Value 

Per Share 

( )# 

Issue / 

Acquisitio n / 

Transfer Price 

( ) # 

Nature of 

transaction 

Post-Offer 

Shareholding 

% 

Lock in 

Period 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

# Assuming full subscription to the Offer. 

 

The Equity Shares that are being locked-in are not, and will  not be, ineligible for computation of Promotersô Contribution under 

Regulation 237 of the SEBI (ICDR) Regulations, 2018. In this computation, as per Regulation 237 of the SEBI (ICDR) 

Regulations, our Company confirms that the Equity Shares locked-in do not, and shall not, consist of: 

 

a) The Equity Shares offered for minimum 20% Promoterôs Contribution have not been acquired in the three years 

preceding the date of this Draft Red Herring Prospectus for consideration other than cash and revaluation of assets or 
capitalization of intangible assets nor resulted from a bonus issue out of the revaluation reserves or unrealized profits 

of the Company or against Equity Shares which are otherwise ineligible for computation of Promoterôs contribution; 

b) The minimum Promoterôs contribution does not include Equity Shares acquired during the one year preceding the date 

of this Draft Red Herring Prospectus at a price lower than the Offer Price; 

 

c) The minimum Promoterôs contribution does not consist of such specified securities, allotted to promoters against capital 

existing in such firms for a period of more than one year on a continuous basis. 

 

d) The Equity Shares held by the Promoters and offered for minimum Promoterôs contribution are not subject to any 

pledge; 

 

e) All the Equity Shares of our Company held by the Promoters are in dematerialized form and 

f) The Equity Shares offered for Promoterôs contribution do not consist of Equity Shares for which specific written consent 

has not been obtained from the Promoters for inclusion of its subscription in the Promoters contribution subject to lock-

in. 

 

We further confirm that our Promoterôs Contribution of 20.00% of the Post Offer Equity does not include any 

contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial 

Institutions or Insurance Companies. 

21. Equity  Shares locked-in for  Two year or one years in phased manner other than Minimum  Promotersô 

Contribution  

The entire pre-offer shareholding of the Promoters, other than the Minimum Promoterôs contribution which is locked in for 

three years, shall be locked in a phased manner from the date of allotment in this offer as below: 
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As per Regulation 238 (b)  

 

ñ(i) fifty percent. of promotersô holding in excess of minimum promotersô contribution shall be locked in for a period of two 

years from the date of allotment in the initial public offer; and 

  

(ii) remaining fifty percent. of promotersô holding in excess of minimum promotersô contribution shall be locked in for a 

period of one year from the date of allotment in the initial public offer.ò 

 

In addition to the Minimum Promoterôs contribution which is locked in for three years, as specified above, the balance upto 

1,08,73,738 Equity Shares held by the Promoters shall be released in a phased manner i.e., lock-in for 50% of upto 54,36,869 

Equity Shares shall be released after one year and remaining 50% of upto 54,36,869 Equity Shares shall be released after 

two years.  

 

In terms of Regulation 239 of the SEBI ICDR Regulations, the entire pre-offer capital held by the persons other than the 

Promoters shall be locked in for a period of one year from the date of Allotment in this offer. Accordingly, 150 Equity Shares 

held by the Persons other than the Promoter shall be locked in for a period of one year from the date of Allotment in this 

offer. 

 

22. Inscription  or Recording of non-transferability  

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares 

which are subject to lock in shall contain the inscription ñNon-Transferableò and specify the lock-in period and in case such 

equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the Depository. The details of lock-

in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of the Equity Shares 

 

23. Pledge of Locked in Equity Shares 

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoters can 

be pledged with any scheduled commercial bank or public financial institution or systematically important non- banking 

finance company or a housing finance company as collateral security for loans granted by them, provided that: 

 

¶ if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the company or 

its subsidiary(ies) for the purpose of financing one or more of the objects of the Offer and pledge of equity shares is one 

of the terms of sanction of the loan; 

 

¶ if the specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified securities is 
one of the terms of sanction of the loan. 

 

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to 

transfer the equity shares till the lock-in period stipulated in these regulations has expired. 

 

24. Transferability of Locked in Equity Shares 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of SEBI (SAST) Regulations, 2011 

as applicable; 

 

The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 may 

be transferred to another Promoters or any person of the Promoter Group or to a new promoter(s) or persons in control of 

our Company, subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be 

eligible to transfer them till the lock-in period stipulated has expired. 

 

The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR) Regulations, 

2018 may be transferred to any other person (including Promoters and Promoterôs Group) holding the equity shares which are 

locked-in along with the equity shares proposed to be transferred, subject to continuation of lock-in for the remaining period 

with transferee and such transferee shall not be eligible to transfer them till the lock-in period stipulated has expired. 

 

25. Our Company, our Directors and the Book Running Lead Manager to this Offer have not entered into any buy-back or 

similar arrangements with any person for purchase of our Equity Shares issued by our Company. 

 

26. As on date of this Draft Red Herring Prospectus, there are no partly paid-up equity shares and all the Equity Shares of 

our Company are fully paid up. Further, since the entire money in respect of the Offer is being called on application, all 

the successful applicants will be issued fully paid-up equity shares. 
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27. As on the date of filing of this Draft Red Herring Prospectus, there are no outstanding warrants, options or rights to 

convert debentures, loans or other instruments which would entitle Promoters or any shareholders or any other person 

any option to acquire our Equity Shares after this Initial Public Offer. 

 

28. As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective associates (as 

defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any 

Equity Shares of our Company. The Book Running Lead Manager and their affiliates may engage in the transactions 

with and perform services for our Company in the ordinary course of business or may in the future engage in commercial 

banking and investment banking transactions with our Company for which they may in the future receive customary 

compensation. 

 

29. Neither the (i) BRLM or any associate of the BRLM (other than mutual funds sponsored by entities which are associates 

of the BRLM or insurance companies promoted by entities which are associates of the BRLM or AIFs sponsored by 

entities which are associates of the BRLM or FPIs (other than individuals, corporate bodies and family offices) sponsored 

by entities which are associates of the BRLM); nor (ii) any person related to the Promoters or Promoter Group can apply 

under the Anchor Investor Portion. 

 

30. Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under ñBasis 

of Allotmentò in the chapter titled ñOffer Procedureò beginning on page 300 of this Draft Red Herring Prospectus. In 

case of over-subscription in all categories the allocation in the Offer shall be as per the requirements of Regulation 253 

(2) of SEBI (ICDR) Regulations, as amended from time to time. 

 

31. An over-subscription to the extent of 10% of the Net Offer can be retained for the purpose of rounding off to the nearest 

integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this 

Offer. Consequently, the actual allotment may go up by a maximum of 10% of the Offer, as a result of which, the post 

Offer paid up capital after the Offer would also increase by the excess amount of allotment so made. In such an event, the 

Equity Shares held by the Promoters and subject to lock-in shall be suitably increased; so as to ensure that 20% of the 

post Offer paid-up capital is locked in. 

 

32. The issuance of Equity Shares (including reduction of equity share capital) since incorporation until the date of this Draft 

Red Herring Prospectus, by our Company has been undertaken in accordance with the provisions of the Companies Act, 

as to the extent applicable. 

 

33. Our Company has not raised any bridge loan against the proceeds of this Offer. However, depending on business 

requirements, we might consider raising bridge financing facilities, pending receipt of the Net Proceeds. 

 

34. Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless 

otherwise permitted by law. 

 

35. The unsubscribed portion in any reserved category (if  any) may be added to any other reserved category. 

 

36. The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to the 

Net Offer to the public portion. 

 

37. Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time. 

 

38. There are no Equity Shares against which depository receipts have been issued. 

 

39. As per RBI regulations, OCBs are not allowed to participate in this offer. 

 

40. This Offer is being made through Book Built Method. 

 

41. In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Offer is 

being made for at least 25% of the post-offer paid-up Equity Share capital of our Company. Further, this Offer is being 

made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. No payment, direct 

or indirect in the nature of discount, commission, allowances or otherwise shall be made either by us or our Promoters 

to the persons who receive allotments, if any, in this Offer. 

 

42. No person connected with the Offer shall offer any incentive, whether direct or indirect, in the nature of discount, 

commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant. 
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43. Our Promoters and Promoter Group will  not participate in the Offer, except to the extent of the Offer for Sale by the 

Selling Shareholder, if any 

 

44. Our company has not allotted any shares under Employee stock option scheme.  

 

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group between 

the date of filing this draft red herring prospectus and the Issue Closing Date shall be reported to the Stock Exchange 

within twenty -four hours of such transaction. 
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SECTION VII: PARTICULARS OF THE OFFER 

 

OBJECT OF THE OFFER 

 

The Offer includes a Fresh Offer of upto 56,20,000* Equity Shares at an Offer Price of  [ǒ] per Equity Share of face value 

10.00 each aggregating up to  [ǒ] Lakhs. 

* Subject to finalization of the Basis of Allotment   

 

The details of the proceeds of the Offer are summarized below: 

Particulars Amount 

Gross Proceeds from the Offer* [ǒ] 

Less: Offer related expenses* [ǒ] 

Net Proceeds of the Offer* [ǒ] 
*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. 

*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with 

Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025.  

*Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the RoC. 

The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO 

Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance 

with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Our Company 

shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there 

is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity 

Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers to the Pre-IPO Placement (if 

undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

 

REQUIREMENTS OF FUNDS 

 

Our Company intends to utilize the Net Offer Proceeds for the following Objects (ñObjects of the Offerò): 

 

1) Capital Expenditure towards setup of Manufacturing Facility 

2) General Corporate Purposes 

 

In addition to the aforementioned objects, our Company intends to strengthen its capital base and expects to receive the 

benefits of listing of the Equity Shares on the Stock Exchange, including among other things, enhancing the visibility of our 

brand and our Company among our existing and potential customers. We believe that listing will enhance our corporate image 

and brand name and create a public market for Equity Share of our Company in India and will further enable us to avail future 

growth opportunities. 

 

The main object clause and the ancillary object clause of the Memorandum of Association of our Company enable us to 

undertake our existing activities and the activities for which we are raising funds through the Offer. The existing activities of 

our Company are within the object clause of our Memorandum. The Fund requirement and deployment is based on internal 

management estimates and has not been appraised by any bank and financial institution. 

 

Means of Finance:  

 

The above-mentioned fund requirement will be met from the proceeds of the Offer. We intend to fund the shortfall, if any, 

from internal accruals.  

 

Since the fund requirements set out for the aforesaid Objects of the Offer are proposed to be met entirely from the Net 

Proceeds and internal accruals. Accordingly, we confirm that we are in compliance with the requirement to make firm 

arrangements of finance under Regulation 230(1)(e) of the SEBI (ICDR) Regulations, 2018 through verifiable means towards 

at least 75% of the stated means of finance, excluding the amount to be raised through the Net Proceeds and existing 

identifiable internal accruals. 
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For further details on the risks involved in our business plans and executing our business strategies, please see the chapter 

titled ñRisk Factorsò beginning on page 39. 

 

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS 

The amount to be financed and deployed from Net Offer Proceeds are proposed to be used in the manner set out in the 

following table: 

(  in lakhs) 

Sr. 

No. 
Particulars 

Total Estimated 

Expenditure 

Amount 

deployed / to be 

deployed from 

Internal 

Accruals 

Amount to be 

financed from 

Net Proceeds 

Estimated 

Utilisation of 

Net Proceeds in 

FY 2025-26 

1. 
Capital Expenditure towards 

setup of Manufacturing Facility 
6,547.98 38.47 6,509.24 6,509.24 

2. General Corporate Purposes* [ǒ] [ǒ] [ǒ] [ǒ] 

 Total [ǒ] [ǒ] [ǒ] [ǒ] 

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. *General Corporate Purpose 

shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with Regulation 230(2) of the SEBI ICDR 

Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025  

 

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement to filing of the Red Herring Prospectus with the RoC. 

The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO 

Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance 

with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Our Company 

shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there 

is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity 

Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation of the subscribers to the Pre-IPO Placement (if 

undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. 

 

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the business 

needs of our Company. However, the actual funding requirements and deployment of the Net Proceeds as described herein 

are based on various factors, such as, our current business plan, management estimates, current circumstances of our business, 

quotations received from vendors, timing of completion of the Offer, market conditions, our Boardôs analysis of economic 

trends and business requirements, competitive landscape, as well as general factors affecting our results of operations and 

financial condition.  

 

Depending on such factors, we may have to reduce, revise or extend the deployment period for the stated Objects, at the 

discretion of our management and in accordance with applicable laws. In the event that the estimated utilization of the Net 

Proceeds in a scheduled Fiscal is not completely met, including due to the reasons stated above, then it shall be utilized in the 

next Fiscal, as may be determined by our Company, in accordance with applicable laws. Our historical expenditure may not 

be reflective of our future expenditure plans. 

 

The above fund requirements are based on our current business plan as approved by our Board of Directors pursuant to their 

resolution dated September 06, 2025, management estimates based on the prevailing market conditions, other commercial 

and technical factors including interest rates and other charges, quotations received from vendor, all of which are subject to 

change in the future. The proposed deployment of the Net Proceeds has not been appraised by any bank, financial institution 

or agency. These are based on current conditions and are subject to revisions in light of changes in costs, our financial 

condition, our business operations or growth strategy or external circumstances which may not be in our control. We may 

have to revise our funding requirements and deployment of the Net Proceeds from time to time on account of various factors, 

such as financial and market conditions, business and strategy, competitive environment and interest or exchange rate 

fluctuations, increase in labour costs, logistics and transport costs, incremental preoperative expenses, taxes and duties, 

interest and finance charges, regulatory costs, environmental factors and other external factors, which may not be within the 

control of our management. For further information on factors that may affect our internal management estimates, see ñRisk 

Factor No. 16, The objects of the Offer have not been appraised by any bank or financial institution and we cannot assure you 

that the objects of the Offer will be achieved within the expected time frame, or at all, and any variation in the utilisation of 

the Net Proceeds would be subject to certain compliance requirements, including prior shareholdersô approvalò on page 39. 
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In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular 

activity will be met by way of means available to our Company, including from internal accruals or borrowings. If the actual 

utilization towards any of the Objects is lower than the proposed deployment such balance will be used for future growth 

opportunities including funding existing objects, if required. In case of delays in raising funds from the Offer, our Company 

may deploy certain amounts towards any of the above-mentioned Objects through a combination of Internal Accruals or 

Borrowings. 

 

Details of the Object 

 

1) Capital Expenditure towards Setup of Manufacturing Facility 

 

Our Company is engaged in the manufacturing and supply of window furnishings, with a primary emphasis on blinds designed 

to serve a broad range of residential and commercial applications. We offer a diverse and comprehensive product portfolio 

that addresses both the functional and aesthetic needs of end-users. Details of our offerings can be found in the chapter titled 

ñOur Businessò on page no. 144. 

 

Currently our manufacturing facility is located at Industrial Unit, B-113, 1st Floor, Sector-5, Gautam Buddha Nagar, Noida ï 

201301. The facility has an installed production capacity of 43,20,000 sq. ft. and operated at a capacity utilization rate of 

78.14% during FY 2024-25, as per the Chartered Engineer Report dated August 10, 2025, issued by Mr. Vinod Kumar Goel. 

 

Currently, we procure fabric which is the principal raw material used in the production of blinds from various third-party 

vendors. However, the Company plans to transition to in-house manufacturing of fabric to enhance control over quality and 

supply. To facilitate this, we have acquired a land on a 90 year lease, located at 7/2, Sector 33, Greater Noida, Gautam Buddha 

Nagar, Uttar Pradesh. The leased land spans approximately 6,300 square meters, on which we intend to construct a dedicated 

manufacturing facility and install new machinery for fabric production. 

 

This strategic initiative is anticipated to enhance operating margins through cost rationalization. Beyond the financial 

advantages, in-house fabric production is expected to offer improved control over lead times, enable the implementation of 

better quality assurance protocols, strengthen brand positioning, and support the development of a more integrated and 

resilient supply chain. By achieving these cost efficiencies and operational improvements, the company aims to strengthen 

its competitiveness in export markets, which are currently unviable under the existing cost structure and reliance on external 

suppliers. 

 

The Company intends to undertake capital expenditure for the establishment of a manufacturing unit, which will include 

construction and civil works on the aforementioned leased land, along with the procurement and installation of the necessary 

plant and machinery. The cost estimates related to execution, design, supervision, and procurement for all relevant 

construction and installation activities have been reviewed and approved by a Chartered Engineer in his Project Report dated 

September 05, 2025. 

 

Government Approvals / Licenses: 

In relation to the proposed project, we will require to apply and obtain certain approvals as provided in the table below. 

Sr. No. List of Major Approvals*  Stage at which approval required 

1 Factory License  Before the commissioning of the factory operations 

2 Stability Certificate Before the commissioning of the factory operations 

3 Consent to Establish  Before the commissioning of the factory operations 

4 Consent to Operate  Before the commissioning of the factory operations 

5 Water Extraction Permission Before the commissioning of the factory operations 

6 Hazardous Waste Management Certificate Before the commissioning of the factory operations 

*As per the Project Report dated September 05, 2025 issued by Power Engineers & Erectors, Chartered Engineer & RVO 

Certified Valuer, Chartered Engineer. 

 

Power - Unit will apply for electric connection of 800 KVA, which will be procured from Noida Power Company Limited.  

  

Water - Water required for domestic and industrial purpose will be sourced from Bore well 
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Estimated Proposed Project Cost 

The total estimated cost for setting up the Proposed Facility comprises the following: 

(  in lakhs) 

Sr. No. Particulars Estimated Cost 
Fund deployment from 

Internal Accrual  Issue Proceeds 

a) Civil Construction 1,500.38 38.74 1,461.64 

b) Plant & Machinery 5,047.59 - 5,047.59 

Total 6,547.98 38.74 6,509.27 

*Including GST. 

 

a) Civil Construction  

The civil construction project comprises both pre-construction and construction activities spanning an area of approximately 

6,300 square meters. The total estimated cost of the project is 1,500.38 lakhs, of which 38.74 lakhs will be funded through 

internal accruals, while the remaining 1,461.64 lakhs is proposed to be financed from the proceeds of the Issue. 

 

The Company has commenced pre-construction activities and, as of the date of this Draft Red Herring Prospectus, has 

incurred an expenditure of 7.49 lakhs towards the same. Upon completion of the pre-construction phase, the Company plans 

to establish a pre-engineered building at an estimated cost of 1,461.64 lakhs, which will be funded entirely from the Issue 

proceeds. This has been estimated by our management based on quotations received from third party suppliers/ service 

providers. The detailed break-down of the same along with details of the quotation is set forth below: 

Proposed Schedule of Implementation. 

(  in lakhs) 
Date of 

Quotation 

Name of 

Vendor 

Particulars Amount Validity  

August 22, 

2025 

Pragati 

Global 

Infra 

Supply cost of PEB Structure including Roofing sheet 

& Wall cladding 
658.47 

120 Days 

Erection cost of PEB Structure 77.16 

Electrification 60.08 

Water Supply & Sanitory Installation 30.04 

Fire Fighting work 55.70 

Machine Foundation 363.23 

Total 1,238.68  

Add: GST @ 18% 222.96  

Total Amount 1,461.64  
Note: Any additional cost if any on the above items will be borne from the internal accruals of the company. 

 

b) Plant & Machinery  

The company plans to purchase machineries for manufacturing of fabric in-house. The proposed investment in Machineries 

is help us to improve operations as listed below: 

 

ü Coating & Finishing Machine: A coating machine applies functional or aesthetic layers (like waterproofing, fire 

retardants, or PVC) onto fabric surfaces. The process involves controlled application via rollers or spray systems 

followed by drying or curing. Equipped with precision tension control and thickness adjustment, it enables production 

of value-added textiles such as blackout curtains, tarpaulins, or synthetic leathers. Additionally, it enables high-volume 

production with consistent quality and uniform coating thickness. 

ü Sectional Warping Machine: The sectional warping machine is essential in preparing warp beams for weaving 

patterned or multicolour fabrics. It winds yarns from cones onto a drum in specific sections before transferring them 

to a weaving beam. This setup allows precise control of warp density, yarn tension, and pattern arrangement. Its 

primary benefits are high flexibility for different yarn types and colours, reduced material waste in short runs, and 

enhanced efficiency in producing complex warps for high-value fabrics like shirting, suiting, and jacquards. 

ü Semi-automatic Hydraulic Jigger machine: The semi-automatic hydraulic jigger machine is used for open-width 

dyeing of woven fabrics such as cotton, polyester blends, and viscose. It works by passing fabric repeatedly between 

two main rollers through a dye bath to ensure even dye penetration. Equipped with hydraulic tension control and semi-

automatic features, it provides better consistency and minimizes manual effort. The machine is space-efficient, simple 

to operate, and ideal for medium production runs, offering cost-effective and uniform dyeing for a wide range of fabric 

types. 

ü Yarn Coating Machine: A yarn coating machine applies a thin layer of chemical or polymer coating to yarns to 

enhance their properties, such as strength, durability, or functionality. This process is particularly useful in technical 

or performance textiles where yarns require special characteristics like water resistance, UV protection, or flame 

retardancy. Benefits include improved yarn quality, extended life during weaving or knitting, and the ability to create 

value-added yarns suited for industrial, medical, or outdoor textile applications. 
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ü Airjet weaving machine: The airjet weaving machine uses high-pressure compressed air to insert weft yarns into the 

warp shed at extremely high speeds, making it one of the fastest weaving technologies available. It is best suited for 

continuous filament yarns like polyester and nylon, offering production speeds of up to 2000 picks per minute. Key 

benefits include high productivity, reduced mechanical wear due to fewer moving parts, lower noise levels, and 

excellent fabric quality with minimal yarn damage making it ideal for large-scale manufacturing of lightweight apparel 

and home textile fabrics. 

 

In addition to the primary machinery detailed above, a range of supplementary machineries and equipment will also be 

installed to support and enhance the overall manufacturing process. These auxiliary machines will play a critical role in 

ensuring seamless production flow, improving operational efficiency, and maintaining product quality. 

 

The estimated cost of and machineries is  5,047.59 which are entirely proposed to be funded from the net issue proceeds. 

The details of the same along with details of quotations are as follows: 

 

Sr. 

No. 

Date of 

Quotation 
Name of Vendor 

Brief description of 

P&M / Equipments 
Qty 

Curre

ncy 

Rate in 

FC 

Amount  

( In 

Lakhs)* 

Valid

ity 

1.  19-Aug-25 
Shaoxing Huaang 

Textile Co. Ltd 

Coating and 

Processing Machine 
1 USD 1,820,750 1,599.55 

60 

Days 

2.  1-Sep-25 
Proshm Makina 

Paz.San.Ve Tic. A. S. 

Sectional Warping 

Machine Type 

Smartcon 

1 EURO 285,000 292.05 
90 

Days 

3.  29-Aug-25 
Yamuna Machine 

Works Ltd 

Semi-Automatic 

Hydraulic Jigger 

machine 

1 INR - 38.00 
60 

Days 

4.  23-Aug-25 Jingdong Machinery Yarn Coating Machine 1 USD 67,500 59.30 
30 

Days 

5.  26-Aug-25 Picanol 

Airjet weaving 

machine (OmniPlus-i 

Connect-6-R 340) 

40 EURO 2,480,000 2,541.33 
30 

Days 

6.  27-Aug-25 
Complete Filtration 

& Utility 

Effluent Treatment 

Plant 
1 INR - 69.45 

90 

Days 

7.  14-Aug-25 
Complete Filtration 

& Utility 

High Energy Venturi 

Scrubber Tower 

system 

1 INR - 55.97 
90 

Days 

8.  14-Aug-25 
Complete Filtration 

& Utility 
DM Plant 1 INR - 3.49 

90 

Days 

9.  14-Aug-25 MD Engineering 

Thermax Make 

Thermic Fluid Heater 

Model TPDI-20/PNG 

fired unit 

1 INR - 142.41 

1 

Mont

h 

10.  14-Aug-25 Creative Traders 

Air Compressor 

Model No. : LI30-

A7.5 

2 INR - 30.30 

30 

Days 

Air Compressor 

Model No. :LI30-A10 

RS 

2 INR - 35.94 

Air Dryer 2 INR - 3.87 

Air Line Filter 2 INR - 1.54 

Air Receiver Tank 2 INR - 3.80 

11.  12-Aug-25 S&S Industries 

Hydraulic Twin Shaft 

High-Speed Disperser 

Co-Axial Type 

1 INR - 12.20 

Upto 

14-

Nov-

25 

Hydraulic High-Speed 

Disperser (Flameproof 

Type) 

1 INR - 8.72 

Hydraulic High-Speed 

Disperser (Non-

Flameproof Type) 

1 INR - 6.00 

Horizontal Bead Mill 

(Pin Type, 

Flameproof) 

1 INR - 21.40 
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Hydraulic High-Speed 

Disperser (Flameproof 

Type) 

1 INR - 9.70 

Hydraulic High-Speed 

Disperser (Flameproof 

Type) 

1 INR - 7.26 

1200 Liter SS Tank ï 

Non-Jacketed tank 
1 INR - 1.99 

700 Liter SS Tank ï 

Non-Jacketed tank 
1 INR - 1.36 

300 Liter SS Tank ï 

Non-Jacketed tank 
1 INR - 0.55 

12.  26-Aug-25 
Presto Stantest Pvt. 

Ltd. 
Testing Instrument 1 INR - 25.27 

30 

Days 

13.  23-Aug-25 Urja Systems 
Electric Staker (ES 

1540 UNO) 
1 INR - 5.32 

30 

Days 

14.  23-Aug-25 Urja Systems 
Electric Forklift Truck 

(GX 200 E UNO) 
1 INR - 12.58 

30 

Days 

15.  26-Aug-25 
Suntech Textile 

Machinery 

Fabric Batching 

Machine 
1 USD 11,300 9.93 

15 

Days 

16.  26-Aug-25 
Suntech Textile 

Machinery 

Fabric Slitting And 

Inspection Machine 
1 USD 15600 13.70 

15 

Days 

17.  26-Aug-25 
Suntech Textile 

Machinery 

Electric Warp Beam 

Lift Trolley 
1 USD 26000 22.84 

15 

Days 

18.  26-Aug-25 
Suntech Textile 

Machinery 

Fabric Inspection & 

Rolling Machine 
1 USD 13400 11.77 

15 

Days 

Total 5,047.59  

*Currency exchange rate is considered as on August 29, 2025 i.e. 1USD = 87.85 INR and 1EURO = 102.47 INR (Source 

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

Amounts mentioned are excluding GST and other taxes. 

Notes:  

1. We have considered the above quotations for the budgetary estimate purpose and have not placed orders for them. 
The actual cost of procurement and actual supplier/dealer may vary as per the best possible offer available with us.  

 

2. All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring 

Prospectus. However, except as stated above, we have not entered into any definitive agreements with any of these 

vendors and there can be no assurance that the same vendors would be engaged to eventually supply the 

machineries/equipments or at the same costs.  

 

3. None of the vendors are related to Directors, Promoters, Promoter Group, Merchant Banker, etc. Our Promoter,  
Directors  and  Key  Managerial  Personnel  do  not  have  any  interest  in  the  vendors  from  whom  our Company 

has obtained quotations in relation to the proposed capital expenditure. 

 

4. The installation cost of equipment and quantity to be purchased are based on the present estimates of our 
management. The Management shall have the flexibility to revise such estimates (including but not limited to change 

of vendor or any modification/addition/deletion of supply or equipment) at the time of actual placement of the order. 

In such case, the Management can utilize the surplus of proceeds, if any, arising at the time of actual placement of 

the order, to meet the cost of such other service, equipment or utilities, as required. Furthermore, if any surplus from 

the proceeds remains after meeting the total cost of installation, equipment and utilities for the aforesaid purpose, 

the same will be used for our general corporate purposes, subject to limit of 15% of the gross proceeds or  10 

Crores whichever is lower by our Company through this Offer.  

 

5. We are not acquiring any second-hand machinery.  

 

6. The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse 
after the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of services 

proposed to be acquired by us at the actual time of provision of service, resulting in increase in the estimated cost. 

Further, cost will be escalated on account of freight expenses, installation charges, packaging & forwarding, custom 

duty etc. Such cost escalation would be met out of our internal accruals. 

 

Proposed Schedule of Implementation  

https://www.rbi.org.in/scripts/referenceratearchive.aspx
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The proposed schedule of implementation for proposed project is as follows: 

Particulars Estimated Month of Completion  

Civil & Construction Work March 2026 

Placement of order for Plant and Machinery January 2026 

Put to use of Plant and Machinery May2026 

Trial run June 2026 

Commercial operation July 2026 

*Assuming we receive the IPO Proceeds in the month of January 2026. 

 

General Corporate Purposes 

 

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance Net Fresh Offer Proceeds to the 

tune of  [ǒ] Lakhs is proposed to be utilized for general corporate purposes, subject to such utilization not exceeding 15% 

of the Gross Proceeds or  10 crores whichever is lower, in compliance with the SEBI (ICDR) Regulations, 2018. Our 

Company intends to deploy the balance Net Proceeds, if any, for general corporate purposes, subject to above mentioned 

limit, as may be approved by our management, including but not restricted to, the following: 

 

(i) Strategic initiatives 

(ii) Brand building and strengthening of marketing activities; and 

(iii) On-going general corporate exigencies or any other purposes as approved by the Board subject to compliance with the 

necessary regulatory provisions. 

 

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors based 

on the permissible amount actually available under the head ñGeneral Corporate Purposesò and the business requirements of 

our Company, from time to time. We, in accordance with the policies of our Board, will have flexibility in utilizing the Net 

Proceeds for general corporate purposes, as mentioned above 

 

Proposed Year wise Deployment of Funds / Schedule of Implementation 

The entire Net Fresh Offer proceeds are proposed to be deployed in the Financial Year 2025-26. 

 

Public Issue Expense:  

The total expenses for this Offer are estimated to be approximately  [ǒ] Lakhs. All the Offer related expenses shall be met 

out of the proceeds of the Offer and the break-up of the same is as follows: 

Particulars^ 
Expenses* 

(  In Lakhs) 

% of Total 

Offer Expenses 

% of Total 

Offer size 

Payment to Book Running Lead Managers [ǒ] [ǒ] [ǒ] 

Market Making Fees [ǒ] [ǒ] [ǒ] 

Fees payable to Regulators including Stock Exchange [ǒ] [ǒ] [ǒ] 

Fees payable to Registrar to Offer [ǒ] [ǒ] [ǒ] 

Fees to Legal Counsel [ǒ] [ǒ] [ǒ] 

Fees payable to Auditors, Consultants, Market Research Firms 

and other professional agencies 
[ǒ] [ǒ] [ǒ] 

Marketing & Selling Expenses [ǒ] [ǒ] [ǒ] 

Advertisement Expenses [ǒ] [ǒ] [ǒ] 

Commission/processing fee for SCSBs, Payment to Sponsor 

Bank and Bankers to the Offer 
[ǒ] [ǒ] [ǒ] 

Printing & Distribution Expenses [ǒ] [ǒ] [ǒ] 

Total [ǒ] [ǒ] [ǒ] 

*Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price 

^The details of the fees and commissions payable to Designated Intermediaries will be updated at the time of filing of 

Prospectus with RoC. 

 

Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from Individual 

Applicants and Non-Institutional Applicants, would be [ǒ]% on the Allotment Amount. 
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The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the Book 

Running Lead Managers not later than 30 days from the finalization of Basis of Allotment by Registrar to the Offer in 

compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. 

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer price. 

 

Funds Deployed and Sources of Funds Deployed 

 

Details of Funds deployed so far towards the Object of the Offer: 

 

Our Peer Review Auditor, Manish Pandey & Associates, Chartered Accountants, vide their certificate dated September 06, 

2025 have also confirmed that the amount 17.34 Lakhs have been deployed so far towards the Object of the Offer and the 

same have been financed through internal sources. 

(  In lakhs) 

Sr. No. Particulars Amount 

1 Capital Expenditure towards setup of Manufacturing Facility  

 Payment to architect 3.00 

 Purchase of construction material 1.52 

 Pre-contruction work expenses 2.97 

2 Offer Expenses  

 Payment to Book Running Lead Managers 7.67 

 Marketing & Selling Expenses 0.59 

 
Fees payable to Auditors, Consultants, Market Research Firms and other 

professional agencies 
0.59 

 Fees to Legal Counsel 1.00 

Total 17.34 

 

Sources of Financing for the Funds Deployed 

 

Our Peer Review Auditor, Manish Pandey & Associates, Chartered Accountants, vide their certificate dated September 06, 

2025 have also confirmed the amount deployed so far towards part of the Offer expenses has been financed through internal 

sources. 

(  In lakhs) 

Sr. No. Particulars Amount 

1 Internal Accruals 17.34 

Total 17.34 

 

Appraisal by Appraising Fund 

 

None of the Objects have been appraised by any bank or financial institution or any other independent third-party 

organization. The funding requirements of our Company and the deployment of the proceeds of the Offer are currently based 

on management estimates. The funding requirements of our Company are dependent on a number of factors which may not 

be in the control of our management, including variations in interest rate structures, changes in our financial condition and 

current commercial conditions and are subject to change in light of changes in external circumstances or in our financial 

condition, business or strategy. 

 

Shortfall of Funds 

 

Any shortfall in meeting the fund requirements will be met by way of internal accruals and /or unsecured Loans. 

 

Bridge Financing Facilities 
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As on the date of this Draft Red Herring Prospectus, we have not raised any bridge loans, which are proposed to be repaid 

from the Net Proceeds. However, we may draw down such amounts, as may be required, from an overdraft arrangement/ cash 

credit facility with our lenders, to finance additional working capital needs until the completion of the Offer. 

  

Monitoring Utilization of Funds 

  

The size of the Offer exceeds  5,000 Lakhs, in terms of Regulation 262 of the SEBI (ICDR) Regulations, 2018, hence our 

Company is required to appoint a monitoring agency for the purposes of this Offer and the same shall be appointed before 

filing of Red Herring Prospectus. Our Board and Audit Committee shall monitor the utilization of the Net Proceeds. 

 

Pursuant to Regulation 32 of the SEBI (LODR) Regulation, 2015, our Company shall on a half-yearly basis disclose to the 

Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains 

unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Companyôs balance 

sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of amounts 

out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such unutilized Net 

Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently estimated for use out of 

the Net Proceeds in a Fiscal Year, we will utilize such unutilized amount in the next financial year. Further, in accordance 

with Regulation 32(1)(a) of the SEBI (LODR) Regulation, 2015 our Company shall furnish to the Stock Exchanges on a half 

yearly basis, a statement indicating material deviations, if any, in the utilization of the Net Proceeds for the objects stated in 

this Draft Red Herring Prospectus. 

 

Interim Use of Proceeds 

 

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals from the Stock 

Exchange by our Company. Pending utilization of the Net Proceeds for the purposes described above, our Company 

undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule of 

the Reserve Bank of India Act, 1934, as amended, as may be approved by our Board. 

 

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds for 

buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets. 

 

Variation in Objects 

 

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Offer without our 

Company being authorized to do so by the Shareholders by way of a special resolution. In addition, the notice issued to the 

Shareholders in relation to the passing of such special resolution shall specify the prescribed details as required under the 

Companies Act and shall be published in accordance with the Companies Act and the rules there under. As per the current 

provisions of the Companies Act, our Promoters or controlling Shareholders would be required to provide an exit opportunity 

to such shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, as may be 

prescribed by SEBI, in this regard. 

 

Other Confirmations 

 

There are no material existing or anticipated transactions with our Promoters, our Directors, our Companyôs Key Managerial 

Personnel in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by us as consideration to 

our Promoters, our Directors or Key Managerial Personnel except in the normal course of business and in compliance with 

the applicable laws. 
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BASIS OF OFFER PRICE 

 

Investors should read the following summary with the chapter titled ñRisk Factorsò, the details about our Company under 

the chapter titled ñOur Businessò and its financial statements under the chapter titled ñFinancial Statements as Restatedò 

beginning on pages 39, 144  and 225 respectively of the Draft Red Herring Prospectus. The trading price of the Equity 

Shares of Our Company could decline due to these risks and the investor may lose all or part of his investment. 

 

The Offer Price has been determined by the Company in consultation with the Lead Manager on the basis of the key 

business strengths of our Company. The face value of the Equity  Shares is 10.00 each and the Offer Price is  [ǒ] which 

is [ǒ] times of the face value. 

 

Qualitative Factors 

Some of the qualitative factors, which form the basis for the Offer Price, are: 

 

¶ Strong Design Capability and Exclusive Catalogue 

¶ Product Sense and Customer Experience 

¶ Wide and Diversified Geographic Reach 

¶ Exclusive Focus on the Blinds Category 
 

For further details, see ñRisk Factorsò and ñOur Businessò beginning on pages 39 and, 144 respectively. 

 

Quantitative Factors 

The information presented in this chapter is derived from the Restated Financial Statements of the Company for the financial 

year ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance with GAAP and the Companies Act 

and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance Note on Reports in Company 

Prospectuses (Revised 2019) Issued by the ICAI, together with the schedules, notes and annexure thereto. For further 

information, see ñFinancial Informationò beginning on page 225. 

 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: 

 

Basic Earnings and Diluted Earnings per Equity Share (EPS) as per Indian Accounting Standard 33 As per Restated 

Financial Statements (Pre Bonus) 

 

Period EPS (in ) Weight 
March 31, 2023 4.50 1 
March 31, 2024 7.84 2 
March 31, 2025 23.75 3 
Weighted Average 15.99  

 

As per Restated Financial Statements (Post Bonus) 

Period EPS (in ) Weight 

March 31, 2023 0.90 1 
March 31, 2024 3.13 2 
March 31, 2025 9.50 3 
Weighted Average 6.10  

 
Notes: 

1) Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings per equity share are computed in 

accordance with Indian Accounting Standard 33 ï ñEarnings per Shareò issued by the Institute of Chartered Accountants 

of India. 

2) The ratios have been computed as below: 

i) Basic EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted 

weighted average number basic equity shares outstanding during the year/period. 

ii) Diluted EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted 

weighted average number of adjusted diluted equity shares outstanding during the year/period. 

оύ Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year/period 
adjusted by the number of equity shares issued during the year/period multiplied by the time weighting factor. The time 

weighting factor is the number of days for which the specific shares are outstanding as a proportion of total number of 

days during the year/period. 
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For further details, see ñOther Financial Informationò on page ώ ϐ. 

Price/Earning (ñP/Eò) Ratio in relation to the Offer Price of  [ǒ] per Equity Share: 

Particulars P/E at Floor Price 

(no. of times) 

P/E at Cap Price 

(no. of times) 

Based on Restated Financial Statements [ǒ] [ǒ] 

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-25 [ǒ] [ǒ] 

P/E ratio based on the Weighted Average Basic & Diluted EPS, as restated [ǒ] [ǒ] 

Note: The P/E ratio has been computed by dividing Issue Price with EPS 

 

Return on Net Worth as per Restated Financial Statements 

Period RONW(%) Weight 
March 31, 2023 24.95% 1 
March 31, 2024 35.65% 2 
March 31, 2025 56.27% 3 
Weighted Average 48.34%  

Note: The RONW has been computed by dividing net profit after tax (as restated), by Net worth (as restated) as at the end of 

the year/ period. 

Net Asset Value (NAV)- Pre-Bonus per Equity Share as per Restated Financial Statements 

Sl. 
No. 

Particulars On the basis of Restated 
Financial Statements ( ) 

a) As on March 31, 2023 36.12 

b) As on March 31, 2024 25.89 

c) As on March 31, 2025 56.53 

 

Net Asset Value (NAV)- Post Bonus per Equity Share as per Restated Financial Statements 

Sl. 
No. 

Particulars On the basis of Restated 
Financial Statements ( ) 

a) As on March 31, 2023 7.22 

b) As on March 31, 2024 10.36 

c) As on March 31, 2025 23.41 

d) Net Asset Value per Equity  Share after the Offer  at Offer  Price [ǒ] 
e) Offer  Price* [ǒ] 

Notes: 

1. NAV has been calculated as Net worth divided by number of Equity Shares at the end of the year. 

2. Net asset value per equity share = net worth attributable to the owners of the parent as at the end of the year/period 

divided by adjusted number of equity shares outstanding as at the end of year/period. 

3. Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid- up 

share capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit 

and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous 

expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of 

assets, write-back of depreciation and amalgamation. 

 

For further details, see ñOther Financial Informationò on page 225. 

Comparison with Listed Industry Peer: 

 

Particulars 

 

CMP*  

EPS 

( ) 

PE 

Ratio 

RONW (%)  NAV 

( ) 

Face 

Value ( ) 

Revenue from 

Operations ( in 

Lakhs) 

SSG Furnishing Solutions Limited [ǒ] 9.50 [ǒ] 56.27 23.41 10.00 9,729.03 
Peer Group **        

Marvel Decor Limited 95.70 0.66 140.08 NA NA 10.00 3,299.10 

*  CMP for our Company is considered as Issue Price 
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**  Source: www.nseindia.com. 

 

Notes: 

1. The figures of SSG Furnishing Solutions Limited are based on financial statements as restated as on March 31, 2025. 

2. Considering the nature and size of business of the Company, the peers are not strictly comparable. However, the same 
have been included for broad comparison. 

3. Current Market Price (CMP) is the closing price of peer group as on September 05, 2025. 

4. The figures for the peer group are based on the standalone audited financials for the year ended March 31, 2025. 

5. PE Ratio of peer company is calculated as CMP as on March 31, 2025 divided by EPS as on March 31, 2025.  

 

The face value of our share is 10.00 per share and the Offer Price is of  [ǒ] per share are [ǒ] times of the face value. 

 

Key Performance Indicators 

The KPIs disclosed below have been used historically by our Company to understand and analyse the business 

performance, which in result, help us in analysing the growth of our company in comparison to our peers. 

 

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 06, 2025, and the 

members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the members of 

the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any 

investors at any point of time during the three-year period prior to the date of filing of this Draft Red Herring Prospectus. 

Further, the KPIs herein have been certified by Manish Pandey & Associates, Chartered Accountants, by their certificate 

dated September 06, 2025. 

 

The KPIs of our Company have been disclosed in the sections titled ñOur Businessò and ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operations ï Key Performance Indicatorsò on pages 144 and 226 
respectively. 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once 

in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date of listing 

of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Offer as per the disclosure 

made in the Objects of the Offer Section, whichever is later or for such other duration as may be required under the SEBI 

ICDR Regulations. 

 

A) Key Financials Indicators 

( in Lakhs) 

Particulars^  

Restated Financial Statement 
Special Purpose Carved-out Financial 

Statement 

For the Financial year ended  For the Financial year ended 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Revenue from operations(1) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83 

EBITDA(2) 2,359.33 843.27 248.18 2,359.14 1,443.77 370.63 

EBITDA Margin %(3) 24.25 22.32 10.82 24.25 26.87 11.09 

PAT(4) 1,425.19 470.10 135.15 1,425.00 946.67 232.77 

PAT Margin(5) 14.65 12.44 5.89 1,425.00 946.67 232.77 

Networth(6) 3,512.01 1,553.57 1,083.46 3,511.82 2,140.20 1,193.53 

RoE %(7) 56.27 35.65 24.95 50.42 56.79 38.46 

RoCE% (8) 42.68 45.96 50.72 28.21 32.50 15.64 

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

Notes: 

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

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

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

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

(5) óPAT Marginô is calculated as PAT for the year divided by Revenue from Operations. 

(6) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share capital 

and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after 

deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the 

audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation 

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

(7) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(8) Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as shareholdersô equity 

http://www.nseindia.com/
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plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs. 

 

B) Key Operational Indicators 

 

Particulars^  

Restated Financial Statements 
Special Purpose Combined 

Financial Statements 

For the Financial year ended  
For the Financial year ended 

 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Total Revenue (  in Lakhs)(A) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83 

Revenue from Blinds 

Manufacturing (  in Lakhs)(B) 
5,051.42 1,979.86 685.89 5,051.42 2,801.85 999.60 

Total Actual Sales of Blinds (Sq 

ft in Lakhs)(C) 
34.66 12.45 9.59 34.66 16.64 11.37 

Average Revenue Per Sq ft (In 

)(D=B/C) 
145.74 159.06 71.52 145.74 168.39 87.93 

Cost of Production (  in 

Lakhs)(E) 
3,374.47 1,334.70 652.16 3,374.47 1,939.36 1,270.49 

Total Production of Blinds (Sq ft 

in Lakhs)(F) 
33.76 15.03 10.52 33.76 18.96 12.19 

Production cost per unit (In 

)(G=E/F) 
99.97 88.81 62.01 99.97 102.29 104.18 

Profit per unit (In )(H=D-G) 45.77 70.25 9.51 45.77 66.10 (16.26) 

Employee Benefit Cost (  in 

Lakhs)(I) 
323.73 160.79 130.01 323.73 180.79 191.22 

Number of Employees(J) 35 22 26 35 28 35 

Average Employee Benefit Cost 

(  in Lakhs)(K=I/J) 
9.25 7.31 5.00 9.25 6.46 5.46 

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

    

C. Explanations for KPI Metrics 

KPI  Explanation 

Revenue from Operation Revenue from Operations is used by our management to track the revenue profile 

of the business and in turn helps to assess the overall financial performance of our 

Company and volume of our business in key verticals 

EBITDA EBITDA provides information regarding the operational efficiency of the business 

EBITDA Margin (%) EBITDA Margin (%) is an indicator of the operational profitability and financial 
performance of our business 

PAT Profit after tax provides information regarding the overall profitability of the 

business 

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial 
performance of our business. 

Net Worth Net worth is used by the management to ascertain the total value created by the 
entity and provides a snapshot of current financial position of the entity. 

RoE% RoE provides how efficiently our Company generates profits from Shareholdersô 
Funds 

RoCE% ROCE provides how efficiently our Company generates earnings from the capital 
employed in the business. 

Revenue from Blinds 
Manufacturing 

It includes the total income generated from the sale of all categories of blinds during 
the reporting period. 

Total Actual Sales of Blinds  It includes the aggregate quantity or value of blinds sold to customers during the 
reporting period, representing realized sales. 

Average Revenue Per Sq ft 
It includes the average revenue earned per square foot of blinds sold, serving as an 
indicator of pricing efficiency and product value. 

Cost of Production 
It includes all direct and indirect costs incurred in the manufacturing of blinds, such as 
raw materials, labour and direct expenses. 

Total Production of Blinds 
It includes the total number of blinds manufactured during the specified period, 
irrespective of whether the units were sold or remain in inventory. 

Production cost per unit 
It includes the unit cost of manufacturing a single blind, calculated by dividing the 
total production cost by the number of units produced. 

Profit per unit  It includes the net earnings derived from each unit sold, after deducting the 
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corresponding production cost from the selling price. 

Employee Benefit Cost 
It includes the total expenditure on employee benefits associated with the blinds 
manufacturing division, such as salaries, insurance, retirement contributions, and other 
welfare expenses. 

Number of Employees 
It includes the total count of employees engaged in blinds production, covering both 
direct and support personnel. 

Average Employee Benefit Cost  
It includes the average cost of benefits per employee, derived by dividing the total 
employee benefit expense by the number of employees. 

Set forth below are the details of comparison of key performance of indicators with our listed industry peers: 

 

Particulars SSG Furnishing Solutions Limited  

Marvel Décor Limited*  

 

For the financial year ended  For the financial year ended 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Revenue from operations (1) 9,729.03 3,778.92 2,293.35 3,299.10 2,917.37 4,966.73 

EBITDA(2) 2,359.33 843.27 248.18 308.97 354.27 319.86 

EBITDA Margin %(3) 24.25 22.32 10.82 9.36 1.12 6.44 

PAT 1,425.19 470.10 135.15 117.04 110.54 225.83 

PAT Margin %(4) 14.65 12.44 5.89 3.55 3.79 4.55 

Net worth(5) 3,512.01 1,553.57 1,083.46 5,855.47 4,941.11 4,835.23 

RoE %(6) 56.27 35.65 24.95 2.00 2.24 4.67 

RoCE% (7) 42.68 45.96 50.72 NA NA NA 

*The details of peer company is taken from financials available on the website of the company. (Source : 

https://marvellifestyle.com/)  

 
Notes: 

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

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

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

(4) óPAT Marginô is calculated as PAT for the year divided by Revenue from Operations. 

(5) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share capital 

and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after 

deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the 

audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation 

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

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

(7) Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as shareholdersô equity 

plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs.

https://marvellifestyle.com/
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Weighted Average Cost of Acquisition 

 

(a) The price per share of our Company is based on the primary issuance of equity shares. 

 

There has been no issuance of Equity Shares, during the 18 months preceding the date of this Draft Red Herring 

Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company 

(calculated based on the pre-offer capital before such transaction(s) and excluding employee stock options granted but 

not vested), in a single transaction or multiple transactions combined together over a span of 30 days. 

 

(b) The price per share of our Company based on the secondary transaction of equity shares 

 

There have been no secondary sale/acquisitions of Equity Shares, where the promoters, members of the promoter group 

or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the 

transaction (excluding gifts), during the 18 months preceding the date of this certificate, where either acquisition or sale 

is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-offer 

capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or 

multiple transactions combined together over a span of rolling 30 days. 

 

(c) Price per share based on the last five primary or secondary transactions. 

 

Since there are no transactions to report to under (a) and (b) above, therefore, information based on last 5 primary or 

secondary transactions (secondary transactions where Promoter/ Promoter Group entities or Selling shareholder or 

shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the transaction) older 

than 3 (three) years prior to the date of this Draft Red Herring Prospectus irrespective of the size of transactions is 

considered which is as follows:  

Date of 

Allotment/ 

Transfer 

No. of equity 

shares 

Face 

value ( ) 

Price per 

equity shares 

Nature of 

allotment/ 

Transfer 

Nature of 

consideration 

Total 

Consideration 

(  In Lakhs) 

1-Jun-22 10 10 - Transfer other than Cash - 

1-Jun-22 10 10 - Transfer other than Cash - 

1-Jun-22 10 10 - Transfer other than Cash - 

1-Jun-22 10 10 - Transfer other than Cash - 

1-Jun-22 10 10 - Transfer other than Cash - 

Total 50  - -  - 

WACC      - 

 

(d) Weighted average cost of acquisition, floor price and cap price: 

 

Types of transactions Weighted average 

cost of acquisition (  

per Equity Shares) 

Floor  price*  

(i.e.  [ǒ]) 

Cap price*  

(i.e.  [ǒ]) 

Weighted average cost of acquisition of primary issuance 
as per paragraph (a) above 

NIL NA NA 

Weighted average cost of acquisition for secondary 
transaction as per paragraph (b) above 

NIL NA NA 

Weighted average cost of acquisition for last five primary 
or secondary transaction as per paragraph (c) above 

- [ǒ] times [ǒ] times 

 

The Company in consultation with the Lead Manager believes that the Offer Price of  [ǒ] per share for the Public Issue 

is justified in view of the above parameters. Investor should read the above-mentioned information along with the chapter 

titled ñRisk Factorsò beginning on page 39 of this Draft Red Herring Prospectus and the financials of our Company 

including important profitability and return ratios, as set out in the chapter titled ñFinancial Statements as Restatedò 

beginning on page 225 of this Draft Red Herring Prospectus. 
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STATEMENT OF POSSIBLE TAX BENEFITS 

 To 
The Board of Directors 

SSG FURNISHING SOLUTIONS LIMITED 

B-113, Sector-5, Noida, Noida,  

Gautam Buddha Nagar- 201301,  

Uttar Pradesh, India 

 

Dear Sir, 

 

Sub: Statement of Possible Special Tax Benefits (ñthe Statementò) available to SSG FURNISHING SOLUTIONS 

LIMITED (ñthe Companyò) and its shareholders prepared in accordance with the requirements in Point No. 9 (L) 

of Part A of Schedule VI of the Securities Exchange Board of India (Issue of Capital & Disclosure Requirements) 

Regulations 2018, as amended (ñthe Regulationsò) 

 

We hereby report that this certificate along with the annexure (hereinafter referred to as ñThe Statementò) states the 

possible special tax benefits available to the Company and the shareholders of the Company under the Income Tax Act, 

1961 (óIT Actó) (read with Income Tax Rules, Circulars and Notifications) as amended by the Finance Act, 2025 (i.e. 

applicable to F.Y. 2025-26 relevant to A.Y. 2026-27) (hereinafter referred to as the ñIT Regulationsò) and under the Goods 

And Service Tax Act, 2017 (read with Goods And Service Tax[GST] Rules, Circulars and Notifications), presently in 

force in India. The Statement has been prepared by the management of the Company in connection with the proposed 

Public offer, which we have initiated for identification purposes only. 

 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the 

said relevant provisions of the tax laws and regulations applicable to the Company. Hence, the ability of the Company or 

its shareholders to derive the special tax benefits, if any, is dependent upon fulfilling such conditions, which are based on 

business imperatives, which the Company may or may not choose to fulfill or face in the future. 

 

The benefits discussed in the enclosed annexure cover only special tax benefits available to the Company and its 

shareholders and do not cover any general tax benefits available to the Company or its shareholders. Further, the 

Preparation of enclosed statement and the contents stated therein is not exhaustive and is the responsibility of the 

Companyôs management. This statement is only intended to provide general information to the investors and is neither 

designed nor intended to be a substitute for professional tax advice. A shareholder is advised to consult his/ her/ its own 

tax consultant with respect to the tax implications arising out of his/her/its participation in the proposed issue, particularly 

in view of ever-changing tax laws in India. Further, we give no assurance that the income tax authorities/ other indirect 

tax authorities/courts will concur with our views expressed herein. 

 

We do not express any opinion or provide any assurance as to whether:  

 

¶ the Company or its shareholders will continue to obtain these benefits in future; or 

¶ the conditions prescribed for availing the benefits have been/would be met. 

 

The contents of this annexure are based on information, explanations and representations obtained from the Company 

and based on our understanding of the business activities and operations of the Company and the provisions of the tax 

laws. 

 

The information provided in Annexure sets out the Possible Special Direct Tax & Indirect Tax benefits available to the 

Company, and its Shareholders in a summary manner only and is not a complete analysis or listing of all potential tax 

consequences of the subscription, ownership and disposal of Equity Shares, under the current tax laws presently in force 

in India. Several of these benefits are dependent on the Company and its Shareholders fulfilling the conditions prescribed 

under the relevant tax laws. Hence, the ability of the Company, and the Shareholders of the Company to derive the direct 

and indirect tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the 

Company may face in the future and accordingly, the Company, and the Shareholders of the Company may or may not 

choose to fulfil. Further, certain tax benefits may be optional, and it would be at the discretion of the Company or the 

Shareholders of the Company to exercise the option by fulfilling the conditions prescribed under the Tax Laws. 

 

The overview provided in Annexure is not exhaustive or comprehensive and is not intended to be a substitute for 

professional advice. Investors are advised to consult their own Tax Consultant with respect to the tax implications of an 

investment in the shares particularly in view of the fact that certain recently enacted legislation may not have a direct 

legal precedent or may have a different interpretation on the benefits, which an investor can avail. 
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This certificate along with the annexure is provided solely for the purpose of assisting the addressee Company in 

discharging its responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 for inclusion in the   Draft Red Herring Prospectus/Red Herring Prospectus/Prospectus 

in connection with the proposed issue of equity shares and is not to be used, referred to or distributed for any other purpose 

without our written consent. 

  

For Manish Pandey & Associates 

Chartered Accountants, 

Firm Registration No.: 019807C 

 

Sd/- 

CA Ravinder Panwar 

Partner 

Membership No.: 549996 

UDIN: 25549996BOOEFQ9421 

 

Date: September 06, 2025 

Place: Noida 
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO SSG 

FURNISHING SOLUTIONS LIMITED (ñTHE COMPANYò) AND ITôS SHAREHOLDERS UNDER THE 

APPLICABLE TAX LAWS IN INDIA 

 

Outlined below are the possible special tax benefits available to the Company and its shareholders as per the Income tax 

Act, 1961 (ñIT Actò) as amended from time to time and applicable for financial year 2025-26 relevant to assessment year 

2026-27 (AY 2026-27) and Indirect Tax Laws as amended from time to time and applicable for financial year 2025-26. It 

is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. Investors are advised to 

consult their own tax consultant with respect to the tax implications of an investment in the Equity Shares particularly 

since certain recently enacted legislation may not have a direct legal precedent or may have a different interpretation on 

the benefits, which an investor can avail. 

 

I. Under the IT Act 

 

1. Special Tax Benefits to the Company 

 

a) Lower corporate tax rate on income of domestic companies under Section 115BAA of the ITA  

 

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are 

entitled to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfillment of certain 

conditions.  

 

The option to apply for this tax rate is available from Financial Year (FYô) 2019-20 relevant to Assessment 

Year(óAYô)2020-21 and the option once exercised through filing of Form 10IC on the Income tax portal shall 

apply to subsequent assessment years. The concessional tax rate of 22% is subject to the company not availing 

any of the following deductions under the provisions of the ITA: 

 

Å Section10AA: Tax holiday available to units in a Special Economic Zone. 

Å Section 32(1)(iia): Additional depreciation. 

Å Section 32AD: Investment allowance. 

Å Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses 

Å Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research. 

Å Section 35AD: Deduction for capital expenditure incurred on specified businesses. 

Å Section 35CCC/35CCD: expenditure on agricultural extension /skill development  

Å Chapter VI-A except for the provisions of section 80JJAA and section 80M.  

 

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of 

10% and health and education cess of 4%) is required to be computed without set off any carried forward loss 

and depreciation attributable to any of the aforesaid deductions/incentives. A company can exercise the option 

to apply for the concessional tax rate by filing Form 10IC on or before the due date of filing return of income 

under section 139(1) of the ITA. Further, provisions of Minimum Alternate Tax (óMATô) under section 115JB of 

the ITA shall not be applicable to companies availing this reduced tax rate, thus, any carried forward MAT credit 

also cannot be claimed. The provisions do not specify any limitation/condition on account of turnover, nature of 

business or date of incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new 

domestic companies are eligible to avail this concessional rate of tax. 

Note: The Company has opted the lower rate under section 115BAA of the ITA. 

 

b) Deductions in respect of employment of new employees under Section 80JJAA of the ITA 

 

As per section 80JJAA of the ITA, where a company is subject to tax audit under section 44AB of the ITA and 

derives income from business, it shall be allowed to claim a deduction of an amount equal to 30% of additional 

employee cost incurred in the course of such business in a previous year, for 3 consecutive assessment years 

including the assessment year relevant to the previous year in which such additional employment cost is incurred. 

 

The eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified in sub-section 

(2) of section 80JJAA of the ITA. The company is presently not claiming deduction under section 80JJAA of the 

ITA. 

 

c) Deductions from Gross Total Income 
 

¶ Deduction in respect of donations section 80G of the Act: 
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The Company is entitled to claim deduction in respect of any donations made to approved funds, 

charitable institutions, etc. subject to satisfaction of conditions therein. However, the deduction under 

section 80G of the Act is not applicable if the Company opts for concessional tax regime under 

sections 115BAA/115BAB of the Act. 

 

¶ Deduction with respect to inter-corporate dividends ïSection 80M of the ITA 

 

With respect to a shareholder which is a domestic company as defined in section 2(22A) of the Act, 

section 80M inter alia  provides  that  where  the  gross  total  income  of  a  domestic  company  in  any  

FY  includes  any  income  by  way  of dividends from any other domestic company or a foreign 

company or a business trust, there shall, in accordance with and subject to the provisions of the said 

section, be allowed in computing the total income of such domestic company, a deduction of an amount 

equal to so much of the amount of income by way of dividends received from such other domestic 

company or foreign company or business trust as does not exceed the amount of dividend distributed 

by it on or before the ñdue dateò. For the purposes of the section, ñdue dateò means the date one month 

prior to the date for furnishing the income-tax return under section 139(1) of the Act. The Company is 

entitled to claim such deduction subject to fulfilment of conditions specified under section 80M of the 

Act even under the concessional regime under section 115BAA/115BAB of the Act 

 

The company has one subsidiary company in which company has invested and thus, the company 

should be eligible to claim deduction under section 80M of the ITA in respect of dividends received (if 

any) from these and further distributed to its shareholders subject to fulfillment of other conditions. 

 

2. Special Tax Benefits available to Shareholders  

 

a) Dividend Income 

 

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, 

in the case of domestic corporate shareholder, benefit of deduction under section 80M of the ITA would be 

available on fulfilling the conditions. Further, Finance Act 2021 restricted surcharge to 15% in respect of 

dividend income 

 

In case of domestic corporate shareholders, deduction from dividend income would be available under Section 

80M of the Act on fulfilling the conditions (as discussed above). Further, in case of shareholders who are 

individuals, hindu undivided  family,  association  of  persons,  body  of  individuals,  whether  incorporated  or  

not,  surcharge  would  be restricted to 15%, irrespective of the amount of dividend. 

 

NOTES: 

 

¶ The above statement of Possible Special Tax Benefits sets out the provisions of Tax Laws in a summary 

manner only and is not a complete analysis or listing of all potential tax consequences of the purchase, 

ownership and disposal of shares. 

 

¶ The above statement covers only certain Special Tax Benefits under the Act, read with the relevant rules, 

circulars and notifications and does not cover any benefit under any other law in force in India. This 

statement also does not discuss any tax consequences, in the country outside India, of an investment in the 

shares of an Indian company. 

 

¶ The above statement of Possible Special Tax Benefits is as per the current Direct Tax Laws relevant for the 

assessment year 2024-25. Several of these benefits are dependent on the Company or its Shareholders 

fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. 

 

¶ In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject 

to any benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered into 

between India and the country in which the non-resident has fiscal domicile. 
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¶ This statement is intended only to provide general information to the investors and is neither designed nor 

intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, 

each investor is advised to consult his or her tax advisor with respect to specific tax consequences of 

his/her investment in the shares of the Company. 

 

II. Under the Indirect Tax Laws 

 

1. Special Indirect Tax Benefits available to the Company 

 

a) Benefits under the Central Goods and Services Act, 2017, respective State Goods and Services Tax Act, 2017, 

Integrated Goods and Services Tax Act, 2017 (read with relevant Rules prescribed thereunder) 

 

¶ Under the GST regime, all supplies of goods and services which qualify as export of goods or services are 

zero-rated, that is, these transactions attract a GST rate of zero per cent. 

¶ There are two mechanisms for claiming refund of accumulated ITC against export. Person can export under 

Bond/ Letter of Undertaking (LUT) as zero-rated supply and claim refund of accumulated Input Tax Credit 

or person may export on payment of integrated Goods and Services Tax and claim refund thereof as per the 

provisions of Section 54 of Central Goods and Services Tax Act, 2017. 

¶ Thus, the GST law allows the flexibility to the exporter (which will include the supplier making supplies to 

SEZ) to claim refund upfront as integrated tax (by making supplies on payment of tax using ITC) or export 

without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxes paid on inputs 

and input services used in making zero rated supplies. 

¶ The Company is exporting the goods without payment of Integrated GST under LUT as well as with 

payment of Integrated GST for the Financial Year 2024-25 and is entitled to claim refund of accumulated 

ITC on such exports in terms of GST law. 

2.  Special Tax Benefits available to Shareholders 

 

Shareholders of the Company are not eligible to special tax benefits under the provisions of the Central Goods 

and Services Act 2017 (read with Central Goods and Services Tax Rules, circulars, notifications), respective 

State Goods and Services Tax Act, 2017 (read with respective State Goods and Services Tax Rules, circulars, 

notifications), Integrated Goods and Services Tax Act, 2017 (read with Integrated Goods and Services Tax Rules, 

circulars, notifications), The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade 

Policy 2015-20), Customs Act, 1962 (read with Custom Rules, circulars, notifications), Customs Tariff Act, 1975 

(read with Custom Tariff Rules, circulars, notifications) 

 

The Shareholders of the Company are not entitled to any Special Tax Benefits under indirect tax laws. 

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX 

IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING 

OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE ACT THAT CERTAIN 

RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR MAY HAVE A 

DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR 

PARTICULAR SITUATION. 

 

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company 

and to its shareholders in the offer document. 

 

For Manish Pandey & Associates 

Chartered Accountants, 

Firm Registration No.: 019807C 

 

Sd/- 

CA Ravinder Panwar 

Partner 

Membership No.: 549996 

UDIN: 25549996BOOEFQ9421 

 

Date: September 06, 2025 

Place: Noida 
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SECTION VIII: ABOUT THE ISSUER COMPANY 

 

OUR INDUSTRY 

 

The information presented in this Industry Chapter has been compiled from a combination of publicly available sources, 

commissioned research reports, and internal analysis. Macroeconomic data relating to global and Indian economic 

conditions has been sourced from reports published by the International Monetary Fund, the Reserve Bank of India, and 

the Ministry of Statistics and Programme Implementation, Government of India. 

In addition, certain sectoral insights on retail, hospitality, flexible workspaces, and healthcare delivery have been derived 

from industry studies originally commissioned for the draft red herring prospectuses of companies operating in these 

respective sectors, including Vishal Mega Mart, Ventive Hospitality, WeWork India, and Jupiter Hospital. These reports 

were accessed through the public domain or the investor relations sections of the respective companiesô websites. Such 

information has been supplemented with our own analysis and commentary to provide a cohesive view of the industry 

relevant to our business. 

While reasonable care has been exercised in compiling and presenting the information herein, neither SSG Furnishing 

nor any of its advisors or representatives make any representation or warranty, express or implied, as to the accuracy, 

completeness, or adequacy of the data or analysis contained in this section. The industry-related information presented 

should not be construed as investment, legal, tax, or business advice, and readers should not place undue reliance on it 

for any purpose. 

This section is intended solely to provide general industry context and to facilitate an understanding of the environment 

in which SSG Furnishing operates. It should be read together with the other information included in this Draft Red 

Herring Prospectus. 

1. Economic Outlook 

1.1 Global Economy 

The global economy continues to display resilience amid moderating inflation and a rebound in global trade. Easing price 

pressures have supported real household incomes, though consumer confidence remains below pre-pandemic levels in 

several regions. Labor markets are softening, yet unemployment rates remain near historic lows. While looser monetary 

policy is expected to support demand, tighter FY policies could present mild headwinds. Global GDP is projected to grow 

by 3.2% in 2024 and 3.3% in 2025 and 2026. However, geopolitical tensions in the Middle East and Eastern Europe, 

along with rising trade protectionism among major economies, pose significant downside risks. A further escalation in 

conflicts could disrupt energy and commodity supplies, fueling inflation, particularly in import-dependent nations. 

Additionally, restrictive trade policies may elevate import costs, squeeze corporate margins, and erode consumer 

purchasing power. Structural vulnerabilities including elevated debt levels, stretched asset valuations, weakening credit 

quality in segments such as commercial real estate, and the growing footprint of unregulated non-bank financial 

institutions heighten the risk of financial contagion across market segments. 

 

Global growth is projected to remain steady yet subdued at 3.3% in both 2025 and 2026, below the historical average of 

3.7% (2000ï19). Beneath the stable headline, however, lie divergent regional trends and a fragile global growth profile. 

3.2 3.3 3.3

1.7
1.9 1.8

4.2 4.2 4.3

2024 2025 2026

World Economic Outlook - Real GDP growth (in %) - International Monetary Fund

World Economy

Advanced Economy

Emerging Markets
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Among advanced economies, the United States is expected to grow by 2.7% in 2025, driven by resilient domestic demand, 

strong wealth effects, a less restrictive monetary policy stance, and supportive financial conditions. Growth is set to 

moderate toward potential in 2026. 

In the Euro area, growth is forecast at 1.0% in 2025, hampered by weak late-2024 momentum particularly in 

manufacturing and heightened geopolitical and policy uncertainty. A gradual recovery to 1.4% is projected in 2026 as 

domestic demand strengthens, financial conditions ease, and confidence improves. 

Emerging market and developing economies are expected to maintain steady growth through 2025 and 2026. Chinaôs 

growth is forecast at 4.6% in 2025, supported by FY stimulus and momentum from 2024, offsetting pressures from trade 

tensions and a sluggish property market. Growth is projected to hold at 4.5% in 2026 as policy uncertainty eases and 

labour force decline slows due to recent retirement age reforms. 

Indiaôs economy remains a bright spot, with growth projected at a robust 6.5% in both 2025 and 2026, in line with its 

potential. 

Growth in the Middle East and Central Asia is expected to improve, though less than previously anticipated, largely due 

to a 1.3 %age point downgrade for Saudi Arabia stemming from extended OPEC+ production cuts. 

In Latin America and the Caribbean, growth is projected to edge up to 2.5% in 2025, despite slowing momentum in the 

regionôs largest economies. Sub-Saharan Africa is also expected to see a pickup, while emerging and developing Europe 

faces a slowdown. 

  Estimate Projections 

  2023 2024 2025 2026 

World Output  3.3 3.2 3.3 3.3 

Advanced Economies 1.7 1.7 1.9 1.8 

United States  2.9 2.8 2.7 2.1 

Euro Area 0.4 0.8 1.0 1.4 

Germany ï0.3 ï0.2 0.3 1.1 

France 1.1 1.1 0.8 1.1 

Italy 0.7 0.6 0.7 0.9 

Spain 2.7 3.1 2.3 1.8 

Japan 1.5 ï0.2 1.1 0.8 

United Kingdom 0.3 0.9 1.6 1.5 

Canada 1.5 1.3 2.0 2.0 

Other Advanced Economies 1/ 1.9 2.0 2.1 2.3 

Emerging Market and Developing Economies 4.4 4.2 4.2 4.3 

Emerging and Developing Asia 5.7 5.2 5.1 5.1 

China 5.2 4.8 4.6 4.5 

India 2/ 8.2 6.5 6.5 6.5 

Emerging and Developing Europe 3.3 3.2 2.2 2.4 

Russia 3.6 3.8 1.4 1.2 

Latin America and the Caribbean  2.4 2.4 2.5 2.7 

Brazil 3.2 3.7 2.2 2.2 

Mexico 3.3 1.8 1.4 2.0 

Middle East and Central Asia 2.0 2.4 3.6 3.9 

Saudi Arabia  ï0.8 1.4 3.3 4.1 

Sub-Saharan Africa  3.6 3.8 4.2 4.2 

Nigeria 2.9 3.1 3.2 3.0 

South Africa 0.7 0.8 1.5 1.6 

1/ Excludes the Group of Seven (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and euro area 

countries. 

2/ For India, data and projections are presented on a FY year (FY) basis, with FY 2023/24 (starting in April 2023) shown 
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in the 2023 column. India's growth projections are 6.8 % for 2025 and 6.5 % for 2026 based on calendar year. 

Source: International Monetary Fund 

Key Considerations 

1. Stable Global Growth, Services Outpacing Manufacturing 

Global GDP growth remains resilient, projected at 3.2% in 2024 and 3.3% in 2025-26, reflecting steady expansion despite 

macroeconomic headwinds. The services sector continues to outperform manufacturing, bolstered by strong consumer 

demand, while industrial activity faces lingering supply chain constraints. 

2. Labor Market Cooling but Still Robust 

Employment growth is projected to moderate, aligning with a weaker labour force expansion. Job vacancy rates have 

declined, yet unemployment remains at or near historic lows in most major economies, supporting household income and 

consumption. 

3. Inflation Nears Central Bank Targets, but Risks Persist 

Inflation has continued its downward trajectory, approaching central bank targets in several advanced economies. 

However, persistent services inflation and elevated housing costs in some regions may prolong the disinflation process, 

keeping interest rates elevated for longer than expected. 

4. Household Finances Improve but Confidence Lags 

Real household disposable income in some economies has surpassed pre-pandemic levels, while household savings rates 

continue to rise amid cautious consumer sentiment. A further decline in food and energy prices relative to core items could 

provide relief and restore confidence. 

5. Global Trade Faces Headwinds Despite Recovery 

Trade activity has rebounded from the 2023 slowdown, yet surveys of new export orders suggest slower growth ahead. 

Rising shipping costs and trade restrictions may limit further expansion, though their impact on inflation is expected to 

be modest. 

6. Easing Financial Conditions Support Credit Expansion 

Global financial conditions have continued to ease, with sovereign bond yields declining and market volatility stabilizing. 

Bank credit growth has stabilized, while corporate bond issuance has picked up, ensuring continued access to capital for 

businesses. 

7. Geopolitical and Trade Risks Pose Structural Challenges 

Elevated geopolitical tensions, particularly in the Middle East and Eastern Europe, alongside increasing trade policy 

uncertainty, present significant downside risks. Any escalation could disrupt commodity supplies, fuelling inflationary 

pressures, particularly in import-dependent economies. 

8. Rising Private Credit and Non-Banking Risks 

Non-bank financial institutions have expanded significantly, becoming more interconnected with traditional banking 

systems. The growth of private credit in advanced economies raises concerns over financial stability, as leveraged lending 

increases systemic risk exposure. 

1.2 Overview of the Indian economy 

As of March 2025, Indiaôs Gross Domestic Product (GDP) is estimated to be $4.3 trillion, having doubled from $2.1 

trillion in 2015, according to the latest data published by the International Monetary Fund. Several High Frequency 

Indicators for the 4th quarter of 2024-25 indicate that the Indian economy has recovered from the moderation in 

momentum witnessed in Q2, driven by strong festival activity and a sustained upswing in rural demand. Consumer 

confidence was boosted by higher optimism for the year ahead, breaking out of the sequential moderation in the current 

assessment of conditions. Supply chain pressures remained below historical average levels. 
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Real GDP grew by 6.5% in FY 2024ï25, with Q4 growth recorded at 7.4%. This momentum is set to be sustained at 

similar rates throughout FY 2025-26 and 2026-27 positioning India as the fastest growing major economy in the world. 

High Frequency Indicators - Industry 

 

India's economy has continued its robust growth trajectory into FY2024ï25, reflecting a resilient domestic demand 

environment, strong public investment, and improving external balances. According to the Provisional Estimates from 

the Ministry of Statistics and Programme Implementation (MoSPI), nominal GDP grew by 9.8% in FY25, following a 

12.0% growth in FY24. This upward momentum highlights a recovery-led expansion rather than a purely base-effect-

driven spike. 

Provisional Estimates of Annual GDP FY 2024-25 & its Expenditure Components (at current prices) (in  Crores 

except Per Capita figures) 

Particulars 
2022-23 

(FE) 

2023-24 

(FRE) 

2024-25 

(PE) 

% Change over 

previous year 

2023-24 2024-25 

Private Final Consumption Expenditure (PFCE) 1,65,27,862 1,81,30,431 2,02,98,413 9.7 12.0 

Government Consumption Expense (GFCE) 27,57,628 31,04,298 33,03,119 12.6 6.4 

Gross Fixed Capital Formation (GFCF) 83,96,038 91,65,224 98,86,129 9.2 7.9 

Gross Domestic Product (GDP) 2,68,90,473 3,01,22,956 3,30,68,145 12.0 9.8 

Gross National Income (GNI) 2,65,20,166 2,97,10,786 3,25,89,848 12.0 9.7 

Gross National Disposable Income (GNDI) 2,73,39,378 3,05,94,001 3,35,48,469 11.9 9.7 

Per Capita GDP 1,94,451 2,15,935 2,34,859 11.0 8.8 

Per Capita GNI 1,91,773 2,12,981 2,31,462 11.1 8.7 

Per Capita GNDI 1,97,697 2,19,312 2,38,270 10.9 8.6 
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Particulars 
2022-23 

(FE) 

2023-24 

(FRE) 

2024-25 

(PE) 

% Change over 

previous year 

2023-24 2024-25 

Per Capita PFCE 1,19,516 1,29,967 1,44,165 8.7 10.9 

FE: Final Estimates; FRE: First Revised Estimates; SAE: Second Revised Estimates 

Source: Ministry of Statistics and Program Implementation ï Govt. of India 

Private Final Consumption Expenditure (PFCE), which accounts for over 60% of GDP, grew by 12.0% in FY25 which is 

an acceleration from 9.7% in the previous year. This uptick is underpinned by rising discretionary spending in urban India, 

recovery in rural consumption (helped by easing food inflation and better kharif harvests), and continued momentum in 

auto, FMCG, and housing sectors. High-frequency indicators like GST collections and UPI transaction volumes support 

this trend, both recording double-digit growth in the second half of FY25. 

Government Final Consumption Expenditure (GFCE), however, saw moderated growth of 6.4% in FY25 compared to 

12.6% in FY24. The moderation is likely a result of consolidation efforts, where the Union Government has been focusing 

on rationalizing revenue expenditure to meet the 5.1% deficit target. That said, capex remains prioritized, as reflected in 

increased outlays for roads, railways, and defence. 

Gross Fixed Capital Formation (GFCF), which measures investment in infrastructure, machinery, and equipment. GFCF 

registered a healthy 98.86 lakh crore in FY25, growing at 7.9% over the previous year. While the growth rate has 

moderated from 9.2% in FY24, the absolute rise continues to reflect Indiaôs strong infrastructure push. The governmentôs 

capital expenditure, which rose 28% YoY in FY24, continues to stimulate private investment activity via crowding-in 

effects. 

Gross National Income (GNI) and Gross National Disposable Income (GNDI) also saw robust expansions of 9.7% each. 

This surge in GNDI especially reflects improved net factor income from abroad and rising remittances, helping bolster 

consumption and savings. Correspondingly, Per Capita GNDI rose by an impressive 8.6%, suggesting improving income 

levels at the household level which is a positive signal for both e-commerce and the broader retail sector. 

Per Capita PFCE, growing at 10.9%, supports the narrative of expanding middle-class demand, with implications for the 

retail sector. 

Advanced Estimates of GVA at Basic Prices by Economic Activity (at Current Prices  Crores) 

Industry  
2022-23 

(FE) 

2023-24 

(FRE) 

2024-25 

(PE) 

% Change over 

previous FY 

2023-24 2024-25 

Primary Sector 49,60,015 54,10,210 59,26,078 9.1 9.5 

1.1 Agriculture, Livestock, Forestry & Fishing 44,49,332 48,77,867 53,85,291 9.6 10.4 

1.2 Mining & Quarrying 5,10,682 5,32,343 5,40,788 4.2 1.6 

Secondary Sector 63,15,335 70,89,650 76,03,402 12.3 7.2 

2.1 Manufacturing 35,34,867 39,21,596 41,69,419 10.9 6.3 

2.2 Electricity, Gas, Water Supply & Other Utility 

Services 
6,09,068 7,66,435 8,06,974 25.8 5.3 

2.3 Construction 21,71,401 24,01,618 26,27,009 10.6 9.4 

Tertiary Sector 1,33,71,348 1,49,13,028 1,64,92,552 11.5 10.6 

3.1 Trade, Hotels, Transport, Communication & 

Services related to Broadcasting 
44,12,008 48,28,505 52,57,396 9.4 8.9 

3.2 Financial, Real Estate & Professional Services 56,00,439 62,44,153 68,81,866 11.5 10..2 

3.3 Public Administration, Defence & Other 

Services 
33,58,901 38,40,370 43,53,290 14.3 13.4 

GVA at Basic Prices 2,46,46,698 2,74,12,888 3,00,22,033 11.2 9.5 

FE: Final Estimates; FRE: First Revised Estimates; SAE: Second Revised Estimates 

Source: Ministry of Statistics and Program Implementation ï Govt. of India 

Sectoral Composition of GVA: Building Blocks of Indiaôs Growth Story 
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India's GVA at Current Prices is estimated to rise 9.5% in FY2024ï25, following an 11.2% increase in FY2023ï24. While 

the tertiary sector continues to anchor growth, the Primary and Secondary sectors have witnessed structural shifts that 

hold strong relevance for the broader industrial and manufacturing ecosystem. 

Primary Sector (ŷ9.5% YoY in FY25): Buoyed by Agricultural Resilience 

The Primary Sector witnessed a notable pickup to 9.5% growth in FY25, led by a sharp rebound in Agriculture, Livestock, 

Forestry & Fishing (ŷ10.4%). This comes on the back of favourable monsoon distribution, enhanced MSP-led 

procurement, and improved horticulture output. Despite ongoing rural distress in select pockets, rising real rural wages 

and healthy kharif yields supported income stabilization. However, Mining & Quarrying grew marginally at 1.6% (Źfrom 

4.2%) due to sluggish coal and mineral ore production and continued logistical constraints in transporting bulk 

commoditiesðindirectly dampening cost efficiency for heavy industries reliant on these inputs. 

Secondary Sector (ŷ7.2% YoY in FY25): Normalization after an Infra-led Surge 

The Secondary Sectorôs growth has moderated from 10.9% in FY24 to 6.3% in FY25ðindicating a transition from post-

COVID recovery highs to normalized, base-adjusted expansion. 

1. Manufacturing GVA grew at 6.3%, reflecting mixed industrial momentum. High-capacity utilization and PLI scheme 

tailwinds supported capital goods and automotive segments, while consumer durables and textiles remained sluggish amid 

uneven consumption recovery. 

2. Electricity, Gas, Water Supply & Other Utility Services, which posted a striking 25.8% growth in FY24 due to base 

effect and a surge in energy demand, expanded modestly at 5.3% in FY25. The deceleration signals stabilization in power 

demand despite India's continuing electrification drive. 

3. Construction maintained a solid 9.4% growth after a 10.6% rise in FY24. Strong government-led infrastructure push 

in roads, railways, and affordable housing continued to drive this growth. Capex-heavy states (e.g., UP, Maharashtra, 

Gujarat) recorded strong project execution rates. 

Tertiary Sector (ŷ10.6% YoY in FY25): Backbone of Service-led Resilience 

The Tertiary Sector remained the largest contributor to GVA (~54%) and grew at 10.6% in FY25, underscoring the strength 

of Indiaôs services economy: 

1. Financial, Real Estate & Professional Services saw robust 10.2% growth on the back of rising credit offtake, continued 

traction in commercial real estate (especially in Tier I/II cities), and stable BFSI sector performance.  

2. Public Administration, Defence & Other Services maintained strong double-digit growth at 13.4%, reflecting continued 

government expenditure, social scheme disbursements, and capital-intensive defence procurement. 

3. Trade, Transport, and Communication Services grew 8.9%, in line with improving domestic logistics, e-commerce 

penetration, and retail sales. 

2. The Home Furnishing Industry 

The global home furnishings industry was valued at approximately $1 trillion in 2023 and is projected to grow at a CAGR 

of 8-9% over the next few years. In India, the home furnishings market is estimated at $40-45 billion and is expected to 

grow at a CAGR of 10% until 2033, supported by growth in residential and commercial real estate, rising penetration of 

organized retail, and increasing demand for premium home d®cor solutions. The industry is segmented into three primary 

categories: 

1. Furniture (50%) 

2. Home textiles (19%) 

3. Floor coverings (31%) 

The home textiles segment further comprises rugs, bath textiles, bed textiles, kitchen textiles, and window coverings. 

Within window coverings, curtains, blinds, and shades represent a distinct sub-category. Globally, the window coverings 

market which includes curtains, blinds, shades, IoT-enabled window coverings, and architectural shading solutions was 

valued at $34.50 billion in 2024. The blinds and shades segment led the market, contributing 40% of total revenue, 
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reflecting a shift toward technologically advanced and energy-efficient window solutions. In India, the window coverings 

market was valued at $735 million in 2024 and is projected to reach $1.30 billion by 2033, growing at a CAGR of 6.54%. 

Increasing demand for smart home solutions, energy-efficient window treatments, and rising disposable income levels 

are expected to drive sustained growth in this segment. 

2.1 The Product ï Blinds 

History and Evolution of Window Coverings 

Global History and Evolution of Window Coverings: 

Ancient Origins: The history of window coverings dates to ancient civilizations, where the first forms were rudimentary 

solutions crafted from animal hides and woven materials. These early coverings were primarily functional, serving to 

block light and provide privacy. The ancient Egyptians, around 3100 B.C., innovated by using linen curtains to shield 

their homes from the intense desert sun. They also employed papyrus, a versatile material that served multiple purposes, 

including as a window shade. 

In ancient China, similar innovations emerged with the use of bamboo and reeds to create shades that offered both 

protection from the elements and aesthetic appeal. The Romans further advanced window treatments by developing 

rolling fabric systems, which laid the groundwork for what we now recognize as Roman blinds. 

Middle Ages to Renaissance: During the Middle Ages, window coverings became symbols of status among the nobility. 

Heavy draperies not only provided insulation against cold but also showcased wealth through intricate designs and 

luxurious fabrics. The Renaissance period saw the introduction of more elaborate curtains, often adorned with embroidery 

and rich colours, reflecting the artistic trends of the time. 

Industrial Revolution: The Industrial Revolution marked a significant turning point in the production of window 

coverings. Innovations in manufacturing allowed for the mass production of various styles, including roller blinds and 

Venetian blinds. The latter, characterized by horizontal slats, gained popularity due to their practicality and ease of use. 

By the late 18th century, Venetian blinds had become a staple in European homes, named after Venice, where they were 

first popularized. 

20th Century Innovations: The 20th century brought further advancements with the introduction of synthetic materials that 

enhanced durability and design flexibility. Vertical blinds emerged in the 1950s as a modern solution for larger windows 

and sliding doors. This period also saw an increased focus on functionality, with designs aimed at improving energy 

efficiency and light control. 

Post-World War II Era: Following World War II, aluminum blinds gained prominence due to their lightweight nature and 

resistance to corrosion. This era witnessed a surge in residential construction, leading to a greater demand for diverse 

window treatment options that catered to varying architectural styles. 

Evolution of Window Coverings in India 

Traditional Window Coverings: In India, traditional window coverings have long been influenced by local materials and 

cultural practices. Early Indian homes utilized woven fabrics and bamboo screens to provide shade and privacy. The 

diverse climatic conditions across regions led to variations in design; for instance, in Rajasthan, intricately carved wooden 

jharokhas (overhanging enclosed balconies) served both aesthetic and functional purposes. 

Pre-2000s Scenario: Before the turn of the millennium, window treatments in India were largely limited to basic shades 

or curtains made from cotton or silk. The focus was primarily on functionality rather than aesthetics or energy efficiency. 

Smaller window sizes prevalent in traditional architecture are limited options for modern treatments. 

Early 2000s Developments: The early 2000s marked a turning point as urbanization accelerated and architectural styles 

evolved towards larger windows and open spaces. The introduction of uPVC (unplasticized polyvinyl chloride) and 

aluminum systems provided homeowners with modern solutions that emphasized durability and low maintenance. 

Awareness regarding energy efficiency began to influence consumer choices, leading to a gradual shift towards more 

sophisticated window treatments. 

2010 Onwards: Modern Transformation: From 2010 onwards, there has been a notable transformation in the Indian 

window covering market. The rise of high-rise buildings has prompted architects to consider larger glass facades that 
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require specialized treatments for light control and insulation. This period has seen an increase in demand for innovative 

products such as smart blinds that integrate technology for enhanced convenience and energy savings. Furthermore, 

sustainability has become a key consideration for consumers, with many opting for eco-friendly materials that align with 

global trends towards environmental responsibility. 

Utility and Competitive Advantages 

Blinds serve as a technologically advanced and functionally superior alternative to traditional window coverings, offering 

precise light control, privacy, insulation, and durability. Unlike curtains, which rely on fixed fabric drapery, blinds 

incorporate adjustable slats or structured mechanisms that allow dynamic regulation of light and visibility. Their compact, 

structured design makes them particularly suited for urban living spaces, where efficient space utilization is a key 

consideration. Additionally, blinds integrate seamlessly with home automation systems, a feature increasingly sought after 

in modern residential and commercial interiors. While curtains remain a cost-effective option, typically priced at 150-

300 per sq. ft., blinds command a premium, with prices ranging from 400- 1,500 per sq. ft., depending on material 

composition, structural complexity, and automation features. This pricing differential reflects the higher manufacturing 

precision, extended product lifespan, and superior functionality offered by blinds, particularly in segments prioritizing 

energy efficiency and smart home integration. 

Product Types and Material Composition 

Blinds are manufactured in diverse configurations, each designed to cater to specific functional and aesthetic 

requirements. These include roller blinds, zebra blinds, Roman blinds, Shangri-La blinds, honeycomb (cellular) blinds, 

Venetian blinds, and vertical blinds. The choice of product type is determined by design preference, required light 

filtration, and end-use application. Material selection plays a critical role in determining the durability, maintenance, and 

cost efficiency of blinds.  

Blind Type Design and Functionality Application  Consideration 

Roller and 

Blackout Blinds 

Sleek, minimalistic design with 

ease of operation. Blackout 

variants incorporate layered or 

specialized fabric technologies to 

achieve complete light occlusion. 

Residential living rooms, 

bedrooms, and commercial 

settings that require light 

control. 

Emphasis on moisture 

resistance and durability for 

long-term performance in 

various environments. 

Zebra and 

Dual-Layer 

Blinds 

Alternating translucent and 

opaque fabric bands enable 

dynamic control over natural 

lighting. 

Office spaces, high-end 

residential areas, and 

hospitality venues where 

mood modulation is key. 

Combines aesthetic versatility 

with functionality, appealing to 

both modern and traditional 

design sensibilities. 

Roman and 

Soft-Fold Blinds 

Elegant, cascading folds add 

softness and warmth to interior 

décor. 

High-end residential interiors, 

boutique hotels, and artistic 

spaces. 

Often produced using premium 

cotton blends or natural fibres, 

emphasizing decorative appeal 

and tactile quality. 

Shangri-La and 

Innovative 

Layered Blinds 

Incorporates innovative layering 

techniques and unique operational 

mechanisms to push traditional 

design boundaries. 

Luxury residences and 

corporate settings focused on 

bespoke design. 

Positioned at the premium end 

with customizable solutions 

integrating advanced light 

management and contemporary 

aesthetics. 

Honeycomb 

(Cellular) 

Blinds 

Engineered with a distinctive 

cellular structure that traps air 

within cells to provide exceptional 

thermal insulation. 

Energy-efficient homes, 

commercial buildings with 

sustainability goals, and 

environments where 

temperature regulation is 

critical. 

Integration of thermal insulation 

technologies makes them ideal 

in regions with extreme 

temperatures, contributing to 

energy cost savings. 

Venetian and 

Vertical Blinds 

Venetian blinds feature horizontal 

slats, while vertical blinds are 

designed with vertical panels; 

both offer precise control over 

light distribution. 

Corporate offices, 

institutional buildings, and 

modern living spaces. 

Constructed from robust 

materials such as aluminium 

and PVC, celebrated for low 

maintenance and structural 

reliability. 
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The selection of materials is central to the performance, cost efficiency, and longevity of blinds. Manufacturers balance 

aesthetics, functionality, and durability through careful material selection. 

Blind Type Primary Materials  Key Attributes  Performance Impact 

Roller/Blackout 

Blinds 
Polyester, Vinyl 

Moisture resistance, UV stability, 

and robust colour retention 

Ensures long-term durability in 

humid and high-traffic areas 

Zebra/Dual-Layer 

Blinds 

Polyesters, Cotton 

Blends, Specialized 

Fabrics 

Dual functionality (translucent vs. 

opaque), fine texture and finish 

Provides adjustable light 

filtration and enhanced aesthetic 

value 

Roman Blinds 
Cotton Blends, Linen, 

Silk Mixtures 

Soft tactile quality, rich textures, 

and sophisticated draping 

Delivers superior decorative 

appeal and a luxurious 

ambiance 

Shangri-La Blinds 
Composite Fabrics, 

Engineered Synthetics 

Advanced layering, high tensile 

strength, and precision 

manufacturing 

Tailored for high-end markets 

demanding innovative light 

management 

Honeycomb Blinds 

Cellular Fabrics, 

Specialized Insulating 

Materials 

Unique honeycomb cell design, 

superior thermal insulation, and 

energy efficiency 

Reduces heat transfer, 

contributing to lower energy 

costs 

Venetian Blinds Aluminium, PVC 
Rigidity, corrosion resistance, and 

ease of cleaning 

Ensures longevity, structural 

integrity, and consistent 

performance 

Vertical Blinds  
Fabric Panels, 

Aluminium, PVC 

Adaptable design, robust 

construction, and versatile aesthetic 

options 

Suitable for large installations 

where durability is paramount 

 

Manufacturing Process and Quality Control 

Modern production of blinds integrates advanced manufacturing techniques and stringent quality control measures. Key 

aspects include: 

i. Automated Production Lines:  

Precision cutting, automated sewing, and computerized slat fabrication ensure consistency across large-scale production. 

ii. Material Testing:  

Rigorous testing for UV resistance, moisture resilience, and thermal insulation is conducted to ensure that materials meet 

industry standards. 

iii. Customization Capabilities:  

Manufacturers often provide bespoke solutions to accommodate specific design requirements, including custom sizing, 

colour matching, and unique operational features. 

iv. Sustainability Initiatives:  

The adoption of recycled materials and environmentally friendly production processes is becoming a significant focus to 

meet regulatory, and market demands for sustainable products. 

2.2 End-Use Segments 

The demand for blinds in India is shaped by evolving consumer preferences across both residential and commercial 

markets. 

i. Residential Sector 

The residential segment accounts for a significant portion of market demand, with urban homeowners increasingly opting 

for contemporary blind solutions that combine design flexibility with functionality. Roller, zebra, and Roman blinds are 
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among the most sought-after options, owing to their minimalistic aesthetic, ease of installation, and space-efficient 

properties. 

A key trend in the segment is the growing adoption of smart blinds equipped with motorized controls, allowing remote 

operation via smartphones or home automation systems. This shift is particularly pronounced in premium housing 

developments, where automation, privacy control, and energy efficiency are critical considerations. Additionally, blackout 

blinds remain a preferred choice for bedrooms and entertainment spaces, offering enhanced light filtration and 

temperature regulation. 

ii. Commercial Sector 

The commercial segment constitutes a high-growth market for blinds, spanning multiple industries such as corporate 

offices, hospitality, and healthcare. Demand is largely driven by the need for enhanced privacy, light management, energy 

efficiency, and compliance with safety standards. 

a. Corporate Offices & Commercial Real Estate: 

Modern workspaces increasingly prioritize motorized and energy-efficient blinds to optimize daylight exposure and 

improve energy management. Venetian and vertical blinds remain popular in corporate settings due to their adaptability 

in controlling glare and privacy. Additionally, sustainability mandates have spurred demand for eco-friendly and thermally 

insulating blinds, contributing to lower operational costs. 

b. Hospitality Sector (Hotels & Resorts): 

Aesthetic appeal and functionality are key decision drivers in the hospitality segment. Blackout blinds and Shangri-La 

blinds are widely adopted in premium hotels, ensuring guest comfort by offering complete light blockage, thermal 

insulation, and sound dampening. High-end establishments often integrate custom-designed blinds that complement their 

interiors while providing superior UV protection. Fire-rated and moisture-resistant variants are also increasingly specified 

to comply with industry safety standards. 

c. Healthcare Sector (Hospitals & Medical Facilities) 

The healthcare industry presents a specialized demand for blinds that address hygiene, safety, and operational efficiency. 

Antimicrobial and fire-retardant blinds are critical for hospital window coverings and surgical enclosures, reducing 

contamination risks and ensuring compliance with medical safety norms. Privacy blinds with adjustable opacity are 

extensively used in patient rooms, ICUs, and operating theatres, providing medical personnel with instant visual control 

while maintaining sterility. 

2.3 Distribution Channels 

The Indian blinds market operates through a multifaceted distribution network, integrating traditional and modern 

channels to cater to diverse consumer segments. This network encompasses specialty dealers and fabricators, organized 

retail outlets, and e-commerce platforms, each contributing uniquely to the market's dynamics. 

i. Specialty Dealers & Fabricators (Approximately 40-45% Market Share) 

Customization and Expertise: Specialty dealers and fabricators are pivotal in delivering tailored solutions, particularly 

for large-scale commercial projects and high-end residential installations. Their expertise ensures precise measurements, 

material selection, and seamless integration with interior designs. 

Collaborative Engagements: These professionals frequently collaborate with architects, interior designers, and 

institutional buyers to meet specific aesthetic and functional requirements. 

Dominance in Commercial Projects: Their prominence is especially noted in sectors such as hospitality, healthcare, and 

corporate offices, where bespoke solutions are paramount. 

Regional Variations: The influence of specialty dealers varies across regions, often reflecting local preferences and the 

concentration of commercial activities. 

ii. Organized Retail (Approximately 30-35% Market Share) 
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Home Improvement Stores and Branded D®cor Outlets: This segment includes furniture showrooms and specialized home 

d®cor stores that offer a range of blinds, catering primarily to individual homeowners and small-scale commercial buyers. 

Product Accessibility: Organized retail provides consumers with the advantage of physically experiencing products, 

facilitating informed decisions based on texture, colour, and functionality. 

Promotional Activities: Regular promotions and bundled offerings in these outlets enhance consumer interest and drive 

sales. 

Urban and Semi-Urban Penetration: With the expansion of organized retail chains into semi-urban areas, accessibility to 

quality blinds has increased, broadening the consumer base. 

Brand Recognition: Presence in organized retail enhances brand visibility and credibility, influencing consumer 

preferences. 

iii. E-Commerce & Direct-to-Consumer (D2C) (Approximately 15-20% Market Share) 

Digital Adoption: The surge in internet penetration and smartphone usage has propelled the growth of online sales 

channels. 

Convenience: E-commerce platforms offer the convenience of browsing, customizing, and purchasing blinds from the 

comfort of one's home, appealing to tech-savvy consumers. 

Customization Tools: Online platforms often provide interactive tools for customization, allowing consumers to specify 

dimensions, materials, and designs. 

Direct Manufacturer Engagement: D2C models enable manufacturers to engage directly with consumers, offering 

competitive pricing and personalized services. 

Product Tangibility: The inability to physically assess products before purchase can deter some consumers, although 

augmented reality (AR) features are being introduced to mitigate this concern. 

iv. Emerging trends in distribution 

Hybrid Retail Models: The integration of online and offline channels, such as 'click-and-collect' services, is enhancing 

consumer convenience and expanding market reach. 

Sustainability Focus: There is a growing emphasis on eco-friendly products, with retailers highlighting blinds made from 

sustainable materials to cater to environmentally conscious consumers. 

Technological Integration: The adoption of smart home technologies is influencing distribution, with retailers offering 

motorized and automated blinds compatible with home automation systems. 

3. Market Structure 

Indiaôs home furnishings industry remains predominantly unorganized, with nearly 75% of the market comprising local 

carpenters, artisans, regional manufacturers, and small-scale enterprises. The fragmented nature of this sector is driven 

by low entry barriers, price-sensitive consumer demand, and decentralized production networks. In contrast, the blinds 

and shades segment require a higher degree of technological sophistication, relying on specialized manufacturing 

processes, precision engineering, and automation. Unlike traditional window coverings such as curtains, which can be 

produced using conventional textile manufacturing techniques, blinds and shades involve intricate fabrication methods, 

often integrating motorization, energy-efficient materials, and smart-home compatibility. As a result, we can reasonably 

infer that the organized sector holds a more substantial share in the blinds and shades market compared to other home 

furnishing categories. The leading players in this segment, categorized by their market positioning, include: 

Luxury Segment: DôD®cor, Hunter Douglas, Ching Feng Home Fashion 

 

Mid-Range Segment: Welspun Living (Drape Story), Springs Window Fashions 

 

Affordable Segment: Vista Fashion, MAC, Parker Window Blinds, Omsakthi-A-Overseas 
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Sector-Wise growth drivers 

 

3.1 Retail Opportunity 

 

Indiaôs expanding population, rising incomes, and evolving consumer aspirations are driving a structural shift in private 

consumption. With discretionary spending on the rise, the country is witnessing a retail transformation, marked by the 

rapid growth of organized formats and omnichannel distribution. Consumers are increasingly seeking premium, 

technology-driven, and customized offerings, creating a substantial opportunity for brands across categories. The 

convergence of digital and physical retail, coupled with a booming middle class, positions India as one of the worldôs 

largest and most dynamic aspirational retail markets. 

 

Key growth drivers 

 

1. India has the world's largest population 

As per Census 2011, Indiaôs population was approximately 1.25 billion and comprised nearly 245 million households. 

The population, which grew at nearly 1.5% CAGR between 2001 and 2011, is expected by CRISIL MI&A to have grown 

at 1.1% CAGR between 2011 and 2021 has reached 1.40 billion.  The population is expected to reach 1.5 billion by 2031, 

and the number of households is expected to reach approximately 385 million over the same period. 

2. Aspirational Indian population to help sustain growth for the country 

The increasing affluence of the Indian middle class is set to disproportionately drive growth in the leisure and 

convenience-first consumption categories. Heightened demand for higher quality products/services and enhanced 

purchasing experiences with seamless access are resulting in accelerated growth in discretionary categories. Thus, 

categories like home furnishings are expected to see rapid growth as consumers experience greater desire and spending 

power to enhance their standard of living. Moreover, young population (aged between 18-40 years) also crossed 550 

million in 2023 leading to a larger target assessable market for convenience and aesthetics seeking products.  

 

 

Source: Indiaôs Aspirational Retail Market - Redseer 

3. Private Consumption is outpacing GDP growth 

India is a consumption driven economy, as evidenced by the increase in Private Final Consumption Expenditure (PFCE) 

as a proportion of GDP. According to the Ministry of Statistics and Programme Implementation, PFCE as a share of GDP 

rose from 59% in FY2019 to 60% in FY2024, growing at ~10% compared to GDP growth of ~9% during the same period. 

In contrast, this ratio was 68% in a more developed economy like the United States as of CY2022, suggesting significant 

headroom for growth in India. The drivers of this transformation are multifaceted. 

4. The middle-income segment is set to drive India's per capita GDP growth and increasingly opt for quality lifestyle 

products that reflect their evolving needs and aspirations 
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Indiaôs GDP per capita has undergone significant growth, increasing from approximately 164,000 (US$ 1,974) in 

CY2018 to 217,000 (US$ 2,612) in CY2023. It is projected to further rise to 331,000 (US$ 3,985) by CY2028, growing 

at a CAGR of ~9%.  

The GDP per capita mark of 166,000 (US$ 2,000) is widely recognized as an inflection point for economic growth in 

many large economies, characterized by increased discretionary spending and higher consumer demand in categories such 

as apparel, packaged food and beverage, and personal care. This typically stems from consumerôs improved financial 

stability, which allows individuals to invest in quality-of-life enhancements beyond necessities.  

For instance, when China exceeded the 166,000 (US$ 2,000) GDP per capita threshold in 2006, it experienced ~ 20% 

CAGR growth in its Private Final Consumption Expenditure (PFCE) over the following five years, as reflected in the 

chart below. Similarly, India surpassed the 166,000 (US$ 2,000) in 2019 and then again in 2021, following a temporary 

decline in 2020 due to Covid-19. Given these precedents, India is expected to experience a similar trend in PFCE growth 

in the near term. This sustained rise in private consumption, supported by growing disposable incomes and urbanization, 

presents a significant opportunity for the home furnishings sector, as evolving consumer preferences drive demand for 

premium and customized home solutions. 

 

Source: Indiaôs Aspirational Retail Market - Redseer 

5. Urbanization is Indiaôs growth engine, driven by a younger population gravitating towards aspirational product 

Urbanization is a principal element in Indiaôs economic expansion, with urban centres increasingly becoming the main 

hubs for consumption. Driven by the pursuit of enhanced opportunities, the middle-income segment is progressively 

relocating to urban areas. This shift has increased the number of urban households from 110-120 million in CY2018 to 

between 120-130 million in CY2023. In CY2023, approximately 511 million people, or 36% of India's total population, 

resided in urban areasð this figure surpasses the total population of the United States, which is around 335 million. 

However, there is significant headroom for India's urbanization to increase, given other countries such as the United States 

(85%), the United Kingdom (85%), China (65%), and Indonesia (59%) have significantly higher urban populations. 

Urbanization widens the consumer base, which, creates multiple demand centres across Tier-2 cities and emerging micro 

markets within Tier-1 cities. This demand dispersion boosts the growth in retail, real estate and services in these regions. 

As of CY2023, India has ~50 Tier-1 and 1,250 Tier-2+ cities and beyond, with populations exceeding 50,000. This 

represents a substantial untapped market for home furnishings, as these cities, especially Tier-2 cities and beyond, 

currently have low access to premium and aspirational products due to low density of distribution channels. Market 

players who establish efficient supply chains and implement box models with robust economics in these areas have the 

potential to gain a significant competitive advantage. 

6. Rapid Economic growth in tier 2 cities and beyond 

India's economic expansion is increasingly propelled by the growth of Tier-2 cities and beyond, supported by the 

decentralization of industries, enhanced urban infrastructure, and the rise of a distributed workforce. As businesses shift 

operations from Tier-1 cities to these under-penetrated regions, the demand for residential and commercial spaces is rising, 
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thereby creating a sustained need for home furnishings. Government initiatives such as the Smart Cities Mission and PM 

Awas Yojana (Urban) are accelerating real estate development, improving housing affordability, and fostering modern 

living standards in these cities, making them ripe for home furnishing adoption. 

Additionally, migration trends are reshaping consumer demographics. Reverse migration from Tier-1 cities, driven by 

affordable living costs, improved local employment opportunities, and the feasibility of remote work, is fuelling housing 

demand in Tier-2 and Tier-3 markets. As newly urbanized populations seek to emulate premium urban lifestyles, there is 

an increasing emphasis on well-designed, aesthetically appealing, and functional home furnishings. 

This transformation is underpinned by an expanding middle-income segment, digital infrastructure growth, and increased 

access to e-commerce. As of CY2023, middle and high-income households accounted for ~76% of Tier-2 and beyond, 

projected to reach ~82% by CY2028. Additionally, 65-70% of the incremental growth of middle-income households 

between CY2023 and CY2028 is expected from Tier-2 cities and beyond. This rise in disposable incomes is fostering 

aspirational spending, including investments in home d®cor and furnishings. 

Parallelly, the digital revolution is reshaping consumption patterns. As of CY2023, smartphone penetration in Tier-2 cities 

and beyond stood at 50-55%, projected to increase to 63-68% by CY2028. This digital expansion is democratizing access 

to branded and premium home furnishings, mirroring consumption trends in Tier-1 cities. With greater exposure to global 

home decor trends and enhanced accessibility through online retail platforms, consumers in Tier-2 markets are upgrading 

from unorganized, traditional furnishings to modern, branded alternatives. 

The convergence of urbanization, rising incomes, and digital integration is setting the stage for disproportionate growth 

in home furnishing consumption in Tier-2 cities and beyond. As these regions continue evolving into key economic hubs, 

the home furnishing industry stands to gain significantly, driven by higher consumer aspirations, improved affordability, 

and wider access to both offline and online retail channels. 

7. Rising female workforce is boosting household income and aspirations 

According to the Ministry of Women and Child Development, India's female labour participation rate has increased from 

23% in FY2018 to 37% in FY2023. This surge has elevated the number of women in active employment from 

approximately 97 million in CY2018 to about 176 million in CY2023, reflecting a compound annual growth rate (CAGR) 

of around 13%. Factors contributing to this growth include the reduction of barriers for working women, higher 

educational attainment, and initiatives by both government and private sector employers to boost female workforce 

participation. This rise has led to an increase in dual-income households, resulting in greater discretionary spending and 

a preference for aspirational products at competitive prices. 

 

Source: Indiaôs Aspirational Retail Market - Redseer 

A direct consequence of rising female employment and financial independence is the increasing discretionary spending 

power of women, particularly in categories such as home d®cor and furnishings. According to the Harvard Business 

Review, women are the primary decision-makers in approximately 94% of home furnishing purchases. The interplay 

between rising incomes and aspirational consumption has reinforced demand for premium and aesthetically curated home 

solutions, reflecting a shift towards quality, design-conscious, and customizable home environments. 

343 325 324 295

22%, 97 29%, 133 30%, 139 37%, 174

2018 2021 2022 2023

Total female population (15-64 years) - India (In millions)

Women not in labour force Women in labour force
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8. Growth of Nuclear Families and Changing Household Dynamics 

The increasing mobility of labour in pursuit of better employment opportunities, coupled with evolving social and cultural 

dynamics, has accelerated the nuclearization of families in India. Urbanization not only reduces the average living space 

per household but also contributes to the growth in the number of nuclear households, thereby increasing overall housing 

demand. This trend is reflected in the decline in average household size, which has shrunk from 7.52 in 1992 to 4.44 in 

2021. By 2030, India is projected to require 100 million new homes, each presenting a distinct opportunity for the home 

furnishing industry. 

9. Changing Spending Patterns of Generation Z 

Generation Z, comprising approximately 26% of Indiaôs population, is emerging as a critical consumer segment, 

accounting for nearly 43% of total discretionary spending, amounting to $860 billion annually. Their early entry into 

homeownership, strong emphasis on aesthetic appeal, and preference for smart and sustainable living are key demand 

drivers in the home furnishings market. Additionally, their digital-first shopping behaviour underscores the growing 

relevance of e-commerce as a primary distribution channel. As this cohort continues to expand its purchasing power, the 

industry is well-positioned to benefit from rising demand for customized, technology-integrated, and premium home 

furnishing solutions. 

10. Shorter Renovation Cycles and Evolving Consumer Preferences:  

Home renovation cycles in India have significantly shortened, with homeowners now upgrading interiors every 5ï7 years, 

compared to 15ï20 years in previous decades. This shift is fuelled by rising disposable incomes, easy access to home 

improvement financing, evolving consumer aspirations, and the growing influence of social media on home aesthetics. 

The home improvement market is projected to expand with organized players offering modular, customizable, and smart 

furnishings gaining traction. As renovation cycles contract, demand for premium, design-centric home furnishings, 

including blinds and window treatments, is expected to surge. 

11. Organized retail is expected to grow at 20% CAGR between CY2023 and CY2028 

India's retail landscape is transitioning towards a more organized direction, with Tier-2 cities and beyond at the forefront 

of this change. As disposable incomes rise and urbanization continues to spread, unorganized retail spaces are being 

progressively displaced by both organized offline brick-and-mortar stores and online platforms. These two channels are 

projected to grow symbiotically, not only attracting a new consumer base but also converting users from unorganized 

retail through enhanced service offerings and operational efficiency.  

While Tier-2 cities and beyond are leading the charge, projected to grow at ~32% CAGR between CY2023 and CY2028, 

the potential for organized retail expansion extends beyond these cities. Tier-1 cities, where the share of unorganized retail 

currently ranges between 50-55%, also present a substantial headroom for growth. As India's retail market continues to 

formalize, it will gradually move towards the market structures of more developed economies such as the United States 

and China with 85-90% and 50-60% share of organized retail respectively as of CY2023. 
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Source: Indiaôs Aspirational Retail Market - Redseer 

12. Broad-based shift towards discretionary spending:  

As India's retail market matures and basic needs are met, there is a distinct shift towards discretionary spending on items 

like Apparel, general merchandise, packaged food, and personal care. This trend is driven by several structural factors: 

rising income levels provide greater disposable income, allowing for expenditures beyond essentials; rapid urbanization 

introduces and normalizes urban consumption habits; and a large, technologically adept youthful demographic eagerly 

adopts global trends, facilitated by pervasive digital connectivity.  

These dynamics are complemented by a growing middle-income segment, more so in Tier-2 cities and beyond, whose 

enhanced disposable incomes encourages spending on lifestyle products that not only meet basic needs but also serve as 

expressions of personal identity and aspirations. This evolution in spending habits marks a significant transformation in 

India's consumer market. This transformation is accelerated as the market evolves, and new developments reshape 

consumer behaviors and drive growth. Global innovations in product offerings, coupled with the dissemination of these 

trends through social media, drives consumer aspirations and buying behaviors. These trends could also have local cultural 

elements. These trends result in a cycle of constant renewal in consumer interests and spending, creating an environment 

conducive to the introduction of new products and services.  

Collectively, these factors will lead Indiaôs discretionary retail market, currently sized at 40 trillion (approximately 

US$485 billion) in CY2023, to reach 68 trillion (approximately US$803 billion) by CY2028, growing at a CAGR of 

about 11%, faster than the overall retail market in India. Despite this growth, there is significant growth headroom in 

India's discretionary retail market given the share of discretionary retail market in China and the United States is expected 

to increase from 68% and 78% in CY2023 to 69-71% and 79-80% respectively by CY2028, as compared to ~53% in 

India as of CY2023. 

13. Omnichannel is seeing rapid adoption in India driven by its ability to deepen consumer engagement and enhance 

brand perception 

Indiaôs home furnishings market is witnessing a structural shift towards omnichannel retailing, integrating online and 

offline platforms to enhance accessibility and consumer engagement. This approach leverages the strengths of both 

formats, optimizing the shopping experience across the following dimensions: 

Deepening Consumer Engagement: Physical stores play a crucial role in omnichannel retail by offering sensory 

experiences that online platforms cannot replicate. In the home furnishings sector, the ability to see, touch, and assess 

product materials significantly reduces purchase uncertainty, particularly for high-involvement categories such as 

furniture, upholstery, and d®cor. This tactile interaction fosters greater consumer confidence and conversion rates. 

 

 

Source: Indiaôs Aspirational Retail Market - Redseer 
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Enhancing Brand Perception and Consumer Trust: A strong offline presence reinforces brand credibility, positioning 

retailers as more established and reliable. Consumers often demonstrate higher willingness to purchase premium or high-

value home furnishing products from brands with a physical presence, perceiving them as more trustworthy. 

Personalized Targeting and Data-Driven Marketing: The integration of digital and physical channels enables retailers 

to capture and analyse consumer behaviour across multiple touchpoints. Advanced analytics and AI-driven 

recommendations allow for hyper-personalized promotions, increasing conversion rates and customer lifetime value. 

Seamless Convenience and Multi-Channel Integration: Consumers increasingly expect flexibility in their shopping 

journeys - browsing online and purchasing in-store, or vice versa. Omnichannel integration facilitates this seamless 

transition, improving accessibility and shopping convenience. 

14. India has a large aspirational centric retail opportunity 

India, as a predominantly middle-income economy, sees the bulk of its retail spending concentrated in the Aspirational 

Retail segment, which encompasses both mass and masstige brands. These segments are characterized by their strategic 

positioning across various price points and retail categories, catering to consumers who prioritize both affordability and 

perceived value. 

With a significant portion of the population belonging to the middle-income stratum, retail spending is largely dictated 

by affordability considerations. Consumers in this segment exhibit a preference for mid-tier products that balance cost 

and quality. While price sensitivity is a key factor, the demand is not solely for the lowest-priced goods but for products 

that offer superior quality and functionality at competitive prices. This demand has traditionally been met by unorganized 

retail players; however, organized retailers are increasingly addressing this market with value-driven offerings. 

Indian consumers demonstrate a pronounced inclination toward Aspirational Retail, which includes both mass and 

masstige brands. This purchasing behaviour is influenced by a desire for upward mobility and lifestyle enhancement. 

Consumers actively seek products that deliver a blend of premium attributes - quality, aesthetics, and brand value - while 

remaining within an accessible price range. The preference for aspirational products extends beyond affordability alone, 

as purchasing decisions are guided by a balance of price, perceived value, and enhanced product functionality. 

Together, these factors shape a retail landscape where demand is concentrated in the moderately priced product category, 

offering both high quality and strong functionality. Retailers that successfully cater to this dual demand - economic 

viability coupled with aspirational appeal - are well-positioned to capitalize on the evolving consumer landscape. 

Despite India's economic progression, the aspirational purchase mindset remains deeply ingrained, not merely as a 

response to income levels but as a broader reflection of evolving lifestyle preferences. As of CY2023, the Aspirational 

Retail segment accounts for approximately 90-95% of the total retail market, underscoring its significance across income 

cohorts, including higher-income households. 

Indiaôs middle-income segment, comprising 225 million households (~945 million individuals) as of December 31, 2023, 

represents the largest portion of the Indian population. This cohort alone is estimated to contribute 64-69% of total retail 

consumption as of CY2023, a proportion projected to remain stable through CY2028. 

While middle-income households form the backbone of India's retail sector, the opportunity for organized retail expansion 

remains substantial, given its ability to cater to a broader income spectrum through diversified product offerings. This 

trend is evident across key categories, including Home Furnishings, Apparel, Staples & FMCG, and General Merchandise, 

where structured retail formats are gradually gaining market share by offering superior quality, convenience, and brand 

assurance. 
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Source: Indiaôs Aspirational Retail Market - Redseer 

15. Aspiration retail segment is expected to be a 104-112 Trillion (US$ 1,250-1,350 Billion) opportunity by CY2028 

The Aspirational retail segment, driven by the consumer desire for products that offer both high-quality and affordability, 

will remain a significant contributor to India's retail market. At a category level, top categories such as Apparel, Staples 

& FMCG, and General Merchandise, all have Aspirational Retail shares ranging between 84-99%. Specifically, the 

Aspirational Retail share for Apparel is 84-89%, for Staples & FMCG it is 97-99%, and for General Merchandise it is 84-

89%. The total addressable market for Aspirational Retail in India is 68-72 trillion (US$820-870 billion) for CY2023 

and is expected to be 104-112 trillion (US$1,250-1,350 billion) by CY2028, growing at a CAGR of +9%. While Fresh 

and Staples & FMCG will continue to represent over 60% of this market, its share is projected to decrease in the coming 

five years, with categories such as Apparel and General Merchandise expected to gain share. Home furnishings as a 

segment falls under General Merchandise.  

16. General Merchandise is expected to be a 6 Trillion (US$ 69 Billion) opportunity by CY2028 

The General Merchandise retail market in India was sized at 3 trillion (US$ 37 billion) as of CY2023 and is projected 

to reach 6 trillion (US$ 69 billion) by CY2028 growing at a CAGR of 14%. Its growth drivers are outlined below: 

Increased accessibility and assortment through organized retailers: As organized retailers extend their reach into 

Tier-2 cities and beyond, they address the limitations of unorganized retail. Unlike scattered product offerings in 

unorganized outlets, organized retailers consolidate a diverse range of products in a single store offering a wide assortment 

previously unavailable in these regions and enhancing convenience for consumers. By tapping into this latent demand, 

they not only streamline the shopping experience but also stimulate market growth. 

Home-centric consumer behaviour: With trends like work-from-home, thereôs a greater focus on enhancing living 

spaces, which boosts sales in home d®cor and furnishing segments. Consumers invest more in their home environments, 

leading to increased purchases of both functional and decorative items as consumers seek to enhance their living spaces 

for both comfort and functionality. According to industry reports, the global home decor market witnessed a substantial 

uptick post-2020, with India experiencing a notable surge in demand. This trend is further exemplified by the revenue 

growth of leading industry players such as DôD®cor, which recorded a significant increase in sales during FY 2021-22 

and beyond. As remote work remains a prevalent model, this shift is expected to drive sustained growth in the home 

furnishings sector. 

Cultural and social trends toward DIY and home decor: The increasing integration of social media and e-commerce 

has materially influenced consumer purchasing behaviour in the home furnishings industry. Digital platforms serve as 

key discovery and transaction channels, allowing consumers to engage with design trends, assess products, and make 

purchasing decisions in real-time. 

As of 2024, Pinterest reports over 23 billion home d®cor-related pins across 682 million curated boards, underscoring the 

platformôs role in consumer inspiration and product discovery. Approximately 85% of Pinterest users indicate that pinned 

content influences their purchasing decisions, directly contributing to both online and offline retail activity. Similarly, 
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Instagram's Shopping functionality has facilitated direct-to-consumer transactions, with 44% of users engaging in weekly 

shopping activity on the platform. Hashtags such as #HomeDecor (140M+ posts) and #InteriorDesign (170M+ posts) 

reflect strong consumer interest in home customization, reinforcing the role of social media in shaping demand. 

The home furnishings sector has responded by aligning product offerings with emerging digital trends, emphasizing 

customization, aesthetics, and aspirational design. This shift has contributed to increased sales of discretionary home 

goods, particularly in furniture, textiles, and decorative accessories. The integration of social commerce tools has further 

streamlined the path to purchase, accelerating conversion rates and reducing traditional sales friction. 

 

Source: Indiaôs Aspirational Retail Market - Redseer 

17. Secular shift towards brandification will be a core driver of the Aspirational Retail Market 

Driven by Indiaôs heterogeneity, small and mid-scale brands will drive Indiaôs brandification and growth in Aspirational 

Retail segment. Consumers in India are increasingly valuing quality, reliability, and aspiration over simple price 

considerations in their purchasing decisions. Brands are evolving into symbols of trust and status, embodying not just 

products but also lifestyles and identities. As consumers seek to align with brands that resonate with their personal values 

and aspirations, the utility of branded goods extends beyond their functional aspects to encompass intangible qualities 

like prestige and social recognition.  

This shift is occurring within a consumer market characterized by significant diversity in cultural identities and individual 

aspirations, presenting unique challenges to both unorganized retailers and large brands. Unorganized retailers, often lack 

the resources needed to broadly tailor their offerings and struggle to quickly adapt to changing market demands. Brands, 

particularly small and medium-sized ones, not only have the necessary resources, but also are agile in terms of their 

decision making, which gives them the ability to efficiently respond to regional tastes and preferences.  

Reflecting this trend, the top 10 publicly listed consumer companies in India have grown by 12% over the past five years 

and achieved an adjusted ROCE of 71% as of FY2023. 

18. Rapid growth of own brands will address white spaces in affordability and aspiration 

Organized retailers are uniquely equipped to establish small and medium-sized brands within India's retail market, due to 

two key advantages as outlined below: 

Strong brand recall in Tier-2 cities and beyond: Organized retailers in India harness a strong brand recall, particularly 

advantageous in Tier 2 cities and beyond. These retailers build a robust brand moat from their established presence, 

lending credibility and trust to their products. In these cities, strong own brands within these trusted retail chains become 

preferred alternatives, given they offer familiarity coupled with consistent quality. 
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Deep consumer insights: Organized retailers possess deep market insights allowing them to identify and exploit niche 

gaps with competitively priced and trend-responsive products. These new brands are positioned not merely for utility but 

as aspirational choices that resonate with evolving consumer identities. They are backed by infrastructure and data 

analytics capable of tailoring offerings to regional preferences, thus enhancing their market responsiveness. 

19. Organized retailers are strategically positioned to capitalize on the Aspirational Retail opportunity by leveraging four 

key competitive advantages 

A streamlined retail experience remains a crucial differentiator, with organized retailers enhancing consumer engagement 

through quality assurance, standardized in-store experience, personalized sales assistance, and loyalty programs. This 

structured approach fosters brand reliability and customer retention, particularly in a market where trust plays a pivotal 

role in purchasing decisions. 

Assortment and pricing efficiency further strengthen organized retailôs appeal, as data-driven inventory management and 

dynamic pricing strategies allow retailers to optimize product selection and maintain price competitiveness. By leveraging 

consumer insights, retailers can improve transparency, mitigate risks, and adapt swiftly to evolving market trends, thereby 

maximizing profitability. 

The tech-enabled supply chain has become a significant enabler of efficiency, with organized retailers implementing 

advanced logistics solutions to streamline sourcing, reduce lead times, and optimize store operations. Through real-time 

inventory tracking, demand forecasting, and lean supply chain practices, retailers achieve operational agility and cost 

efficiency, ensuring product availability across a broad consumer base. 

Additionally, the strategic use of a multi-channel approach has enabled retailers to bridge the gap between online 

discovery and offline purchases, driving higher conversion rates and profitability. By integrating multiple consumer 

touchpoints including e-commerce platforms, physical stores, and digital engagement channels; organized retailers cater 

to evolving consumer behaviours that demand convenience and accessibility. 

3.2 Commercial Real Estate opportunity 

Indiaôs organized commercial office stock stood at an estimated 853 Mn sq. ft. as of June 30, 2024. India is one of the 

leading office markets in Asia in terms of total office stock. It is concentrated in the top 9 cities comprising of Bengaluru, 

Mumbai Metropolitan Region ("MMR"), Hyderabad, Gurgaon, Chennai, Pune, Noida, Kolkata, and Delhi in order of the 

size of the market. (Source: CBRE Research) 

India's office real estate sector has changed in the past two and a half decades. Since the early 2000s, Indiaôs office stock 

has grown more than 18 times from approximately 46 Mn sq. ft. pre-CY2003 to approximately 853 Mn sq. ft. as of June 

30, 2024. This is further projected to grow at a CAGR of 6.6% to 1,075 Mn. Sq. ft. by CY2027. Within the Indian real 

estate sector, the Indian office segment has emerged as one of the favoured investment asset classes as highlighted in the 

above section. This is due to various intrinsic factors including the growth of the economy, demand-supply fundamentals, 

investor-friendly policies, competitive cost advantage and availability of quality talent. 
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Source: Industry report on flexible workspaces segment in India - CBRE 

Historically, the Indian office market had an increase in overall commercial office stock from an estimated 345 Mn sq. ft. 

in CY2011 to approximately 595 Mn sq. ft. in CY2018 growing at a CAGR of 8.1% during the period. The Indian office 

market had an estimated supply addition of approximately 259 Mn sq. ft. during the period CY2019 ï H1 CY2024. Going 

forward, an additional supply of approximately 187 Mn sq. ft. is forecast to be added by CY2027 (a CAGR growth of 

6.6% during CY2024 ï CY2027). This upcoming supply is driven by the demand for quality office space, availability of 

land and infrastructure initiatives focusing on improving connectivity and accessibility. Commercial supply is also driven 

by state-specific development plans and additional policies such as the Transit Oriented Development Policy, REITs, and 

SM REITs that aim to support the developers to develop quality assets through funding. Developers are showing a growing 

emphasis on building state-of-the-art facilities with amenities catering to the evolving requirements of occupiers and 

modern businesses. Factors such as convenient access to public transportation systems, a mix of outdoor green spaces, 

optimum air quality and F&B options are looking to become increasingly prominent requirements in these newly 

completed developments.\ 

Key growth drivers 

1. Large, English-Speaking Talent Pool 

The availability of English-speaking manpower (second largest English-speaking population in the world) with 11.31 

million graduates (including 0.89 million engineers and 2.32 million commerce graduates in Fiscal 2022) and the 

improving quality of multi-disciplinary educational institutions provide a large and skilled talent workforce. (Source: 

Ministry of Education, AISHE 2021-2022) In Fiscal 2023, India had one of the worldôs largest annual supplies of STEM 

(Science, Technology, Engineering, and Mathematics) graduates at over 2.5 million, witnessing a CAGR of 12% during 

Fiscal 2021 - Fiscal 2023. (Source: NASSCOM) Additionally, India accounts for approximately 28% of the global STEM 

workforce. (Source: NASSCOM) This translates into a talent pool that attracts enterprises, startups, and MNCs and 

supports the growth of domestic enterprises. In 2023, India was ranked 1st globally in artificial intelligence skill 

penetration. (Source: NASSCOM) Indiaôs digital talent pool is estimated to account for approximately 38% of total talent 

(approximately 5.43 million) in the technology industry i.e., over 2 million in Fiscal 2024. This growth is supported by 

educational programs and upskilling initiatives such as PM Kaushal Vikas Yojana 4.0 and Future Skills Prime, National 

Digital Literacy Mission and Pradhan Mantri Grameen Digital Saksharta Abhiyan (PMGDisha). The growing talent pool 

in India is anticipated to bridge the gap between demand and supply for skilled professionals, supporting Indiaôs status as 

one of the leading global hubs for tech talent. (Source: NASSCOM) 
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2. Competitive Cost Advantage 

The availability of skilled talent at a relatively lower cost in comparison to other global cities (as highlighted below) is 

one of the leading contributors to India being an attractive offshoring hub. India has a cost advantage compared to many 

of its global counterparts. Further, the operating cost per full-time equivalent ("FTE") for Application Development and 

Management /Maintenance ("IT-ADM") services is relatively lower compared to alternative locations mentioned below. 

(Source: CBRE, NASSCOM) 

 

Source: Industry report on flexible workspaces segment in India - CBRE 

3. Global Capability Centres Charting a New Technology Era and Driving Growth 

While the first two decades of India's growth in the technology industry were led by third-party service providers, the last 

decade has seen the emergence of Global In-House Centres ("GICs", also called captives or Global Capability Centres 

"GCCs"). The Indian GCC ecosystem has become a sandbox 66 for global companies driving organization-wise 

transformative initiatives. From decentralization and diversifications of portfolios to creating innovation hubs, Indian 

GCCs are restructuring and transitioning from their origins as cost arbitrage centres, to a hub for service transformation 

with a focus on value enhancement. (Source: NASSCOM, Zinnov, GCC 4.0 India Redefining Globalization Blueprint, 

June 2023) 

 Wave 1.0 Wave 2.0 Wave 3.0 Wave 4.0 & beyond 

Period Pre 2010 2011 - 2015 2015 - Current Current onwards 

     

Classification Outpost Satellite Portfolio hub  Transformation hub 

Total no. of GCC's 700 1000 1700 - 

Revenue 

(In US$ Bn) 
11.5 19.4 64.6 - 

Total talent 4,00,000 7,45,000 19,00,000 - 

     

Growth Drivers 
1. Cost and talent 

arbitrage 

1. Delivery 

Excellence 

2. Innovation 

1. Digital Innovation 

& Transformation  

2. Transition to 

Global Business 

Services 

3. Peer Collaboration 

4. Portfolio 

Expansion & 

1. Hub for as-a-

Service 

Transformation 

2. Customer-Centric 

Business 

Development 

3. Accountability for 

Creating Newer 

Hubs 
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Ownership 

5. Global Roles 

4. Monetizing 

Service Capability 

 

Source: Industry report on flexible workspaces segment in India - CBRE 

4. Rise of Startups and Unicorns in India 

Indiaôs startup ecosystem has led to an increase in demand for high-quality office spaces along with flexible workspace 

solutions. The Indian start-up ecosystem is the 3rd largest start-up ecosystem globally. (Source: DPIIT, February 2024) 

The number of recognized startups in India has grown at a CAGR of 13% during the period CY2023 ï H1 CY2024 to 

over 1,40,000 startups as of June 2024. (Source: DPIIT) India has 114 unicorns as of June 2024 (up from 30 unicorns in 

2019 growing at a CAGR of 34% over the same period), shaping Indiaôs economy and innovation. 

5. Domestic Firms to Increase Overall Space Take-up 

Domestic companies in India are exporting their products and services globally. In Fiscal 2024, India ranked as the 

seventh-largest exporting country globally, up from its 24th position in 2001. With corporate leverage at an approximate 

15-year low, Indian firms have a better capacity to invest in expansion. Post COVID-19, corporate profits in India have 

grown with NIFTY earnings up 21% over Fiscal 2020 - Fiscal 2024E, driving major investments and enabling growth 

and expansion by domestic companies driven by domestic consumption. Supported by the countryôs economic growth, 

domestic companies are emerging as one of the key demand drivers for office space in India accounting for 46% of the 

overall leasing in H1 CY2024. This demand is driven by a well-capitalized financial system, availability of skilled 

workforce, startup-ecosystem, market diversification coupled with government initiatives76 enabling domestic 

companies to invest in expansion and enhance their market presence. 

Recent trends in the Indian Office Market 

1. Employers focusing on Employee Experience 

Occupiers across both domestic and international companies are focusing more on design integration, occupancy 

planning, employee well-being and integration of hospitality-centric amenities. Additionally, this experience is being 

generated by revising their internal design requirements to potentially reduce the space density along with increasing the 

focus on collaboration and community spaces. Developments by leading developers, particularly those who operate large-

scale business parks with multiple employee amenities, are uniquely placed to adapt to these changing trends with 

portfolio-quality assets. Supported by increasing occupancies coupled with a diverse multi-generational workforce, there 

is a growing need for placemaking & hospitality-centric in-office environment with modern designs intended to deliver 

enhanced employee experience. (Source: CBRE Consulting) These factors have led to development/ redevelopment of 

commercial office spaces with a focus on amenitization and inclusion of ómust haveô and ógood to haveô amenities that 

enhance employee experience. Occupiers have remained steady in pursuing long-term portfolio expansion indicating 

confidence in the Indian marketôs potential. Indian corporates deemed cost-conscious, are seen to be emphasizing the 

workplace and its upgradation. About 86% of the domestic occupiers in India are looking to pursue flight to- quality 

leasing over the next two years, generating the need for quality spaces. (Source: CBRE Research, 2024 India Office 

Occupier Survey, June 2024) 

2. óReturn-to-Officeô Witnesses Higher Pace 

While the hybrid working model continues to be prevalent across sectors, occupiers in India are adopting a firmer stance 

on bringing employees back to the office with 90% of occupiers preferring at least 3 days in the office per week. This 

trend is driven by the observed increase in office attendance owing to the limitations of working from home such as data 

theft, the unavailability of internet connections and constraints on space in the household. Growing occupancy levels in 

offices are expected to continue with corporates targeting approximately 75ï80% physical occupancy in CY2024. 

Occupancy levels in the workspace have increased across sectors as occupiers are focusing more on employee satisfaction, 

experience, and overall productivity. 
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Physical office spaces in India are likely to continue to play a central role given occupier preference for providing high-

quality digital infrastructure, collaborative spaces for employees and for driving team building, learning and business 

innovation through community and collaboration. This trend is likely to see occupiers investing in óexperiential 

workplacesô that promote brainstorming, enhance employee productivity, and prioritize well-being along with the 

integration of technology for a better experience. 

3. Landscape of Office Spaces and Occupiers 

As occupiers are adapting to a hybrid set-up, physical offices are likely to remain as they promote key operational themes 

of team connection, community and collaboration. These offices also provide access to tools and technology that are only 

primarily available in physical offices and offer a better physical setup. Offices in India are exhibiting an increased 

preference for an óoffice-firstô policy as occupiers continue to tighten their hybrid working and return to office guidelines. 

Several key factors are driving the observed increase in office attendance. Firstly, the physical workspace serves as a 

tangible embodiment of a companyôs culture. Secondly, a growing proportion of younger employees in the Indian 

workforce often benefit significantly from in-person mentorship. (CBRE Research ï India Office Occupier Survey, June 

2024). Further, the integration of breakout spaces and collaborative areas as part of modern offices are expected to enhance 

experience and support importance of physical spaces to both employees and employers. 

4. Increasing Demand for Quality Grade Office Spaces Offering Quality Experiences 

With changing lifestyles, the need for a flexible work environment, a young workforce and changing employee 

expectations, occupiers are looking for higher-quality office spaces with improved lifestyle amenities. These facilities and 

amenities include integrated offices, relaxation spaces, daycare centres, sports zones, support infrastructure (hotels, food, 

and beverages, onsite convenience stores, retail facilities) and tech-enabled workspaces. To attract and retain top 

performers within the company, businesses often need to offer more than just competitive salaries. Changing employeesô 

expectations requires businesses to create a space that inspires, motivates and nurtures individual and collective growth. 

(Source: CBRE consulting, CBRE Research, July 2024, Employee Experience - Pathway to reimagining workplaces) 

Changes in employeesô expectations are leading to varied requirements from occupiers. CBREôs Q1 2024 India Office 

Occupier Survey reveals that approximately 58% of occupiers are more focused on improving employee experience 

5. Sustainable Buildings Emerging as a pre-requisite for Occupiers 

Approximately 64% of occupiers require Health, Safety and Wellness certifications, and 60% of respondents are more 

focused towards green-certified buildings, indicating an increasing shift in preference for Green Buildings and ESG 

compliance and certifications. Occupiers are prioritising sustainability through various measures such as green-certified 

buildings, sustainable procurement, water & waste management, and energy efficiency amongst others. With benefits 

ranging from low operating costs, improved employee health and enhanced brand image, a higher number of occupiers 

are looking to prefer green-certified buildings for new leases. Key sustainable features such as Paperless Office, green 

commute, HVAC system, zero waste, energy-saving initiatives and green spaces enable a positive company culture, 

promoting innovation and commitment. (Source: CBRE Research, Employee Experience Pathway to Reimagining 

Workplaces) 

6. Amenitization of Commercial Office Buildings: Shift Towards Integrated Developments 

Developers are increasingly focusing on incorporating amenities that enhance overall occupiersô experiences by going 

beyond the functional utility of office spaces. The amenities in these parks are diverse, comprising of retail support 

including various F&B options, banks, creches, gyms, and clubhouses. This evolution in office development shows the 

importance of holistic tenant-centric planning in the commercial real estate sector. 

Conclusion 

Modern commercial offices are being developed with a focus on placemaking, aiming to deliver quality-grade experience. 

This approach integrates elements such as modern and sustainable designs, and hospitality experiences combining both 

work and leisure at the same time. Preference and acceptance of such formats have been seen with the introduction of 

such integrated commercial development. Occupiers are now evaluating a holistic and sustainable commercial asset that 

caters to their changing needs and foster enhanced employee experience. This has led to developers/landowners 

accommodating additional nice-to-have facilities and amenities as part of their portfolios to meet the growing needs of a 

modern office by occupiers. 
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3.C Health Segment 

The Indian healthcare delivery market is poised for robust growth in the medium term. Barring the momentary hiccup in 

FY 2021, CRISIL MI&A estimates the Indian healthcare delivery industry to post healthy 9-11% compound annual 

growth rate between FY 2024 and 2028, driven by long term structural factors, strong fundamentals, increasing 

affordability and potential of the Ayushman Bharat scheme. 

 

Source: An assessment of the healthcare delivery market in India with a focus on West India ï Crisil MI&A 

CRISIL MI&A Research estimates the Indian healthcare delivery market to have reached approximately 6.3 trillion in 

value terms in the FY 2024, with growth being contributed by continuation of regular treatments, surgeries and out-patient 

department (OPD) including ARPOB expansion for the sector. Medical tourism, with high realization, is expected to grow 

more and contribute more to the industry. Within the overall healthcare delivery market, the in-patient department (ñIPDò) 

is expected to account for nearly approximately 71% (in value terms), while the balance is to be catered by the out-patient 

department (ñOPDò). Though in terms of volumes, OPD volumes outweigh IPD volumes, with the latter contributing the 

bulk of the revenues to healthcare facilities. The share of IPD in the healthcare delivery market in India increased from 

67% (in value terms) in FY 2019 to 71% in FY 2023. Going forward, CRISIL MI&A projects the share of IPD healthcare 

delivery market to increase to 73% of the overall Indian health care delivery market by FY 2028. The growth drivers for 

rise in share of IPD healthcare delivery market includes rise in per capita income, increase in health insurance penetration, 

government initiatives to improve healthcare in India etc. 

Apart from the renewed impetus from PMJAY and government focus shifting onto the healthcare delivery market, the 

other contributors to the demand are more structural in nature, like, increase in lifestyle-related ailments, increasing 

medical tourism, rising incomes and changing demography. 

Growth Factors 

1. India lags peers in healthcare expenditure 

Global healthcare spending has been rising faster in keeping with the economic growth. As the economy grows, public 

and private spending on health increases, too. Also, greater sedentary work is giving rise to chronic diseases, which is 

also pushing up healthcare spending. Fast-growing economies with low spending on health are seeing chronic diseases 

increase dramatically as they move up the income ladder. Developed economies such as United states, Germany, France, 

Japan, United Kingdom, spend higher on healthcare as compared to developing nations such as India, Vietnam, Indonesia, 

etc.  
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Source: An assessment of the healthcare delivery market in India with a focus on West India ï Crisil MI&A 

 

Source: An assessment of the healthcare delivery market in India with a focus on West India ï Crisil MI&A 

According to the Global Health Expenditure Database compiled by the WHO, in Calendar Year 2021, India's expenditure 

on healthcare was 3.3% of GDP. As of Calendar Year 2021, Indiaôs healthcare spending as a percentage of GDP trails not 

just developed countries, such as the US and UK, but also developing countries such as Brazil, Vietnam, Sri Lanka and 

Malaysia. 

2. Demographic Shifts and Rising Healthcare Demand 

India is undergoing a significant demographic transformation, marked by a rapidly expanding elderly population. As of 

2023, individuals aged 60 and above constitute approximately 10.5% of the total population. Projections by the United 

Nations Population Fund (UNFPA) indicate that this proportion is expected to double, reaching over 20% by 2050, 

equating to an estimated 347 million elderly individuals. Notably, the segment of those aged 80 and above is expected to 

grow by approximately 279% during this period. This demographic shift is poised to exert substantial pressure on India's 

healthcare system, necessitating significant enhancements in medical infrastructure, geriatric care services, and age-

related healthcare provisions to accommodate the burgeoning needs of an aging populace.  

3. Escalation of Lifestyle-Related Diseases 

Concurrently, India is witnessing a pronounced increase in the prevalence of non-communicable diseases (NCDs), 

commonly referred to as lifestyle diseases. The proportion of deaths attributable to NCDs has escalated from 37.9% in 

1990 to 61.8% in 2016, underscoring a substantial epidemiological transition. Cardiovascular diseases, respiratory 

ailments, diabetes, and cancers have emerged as leading contributors to mortality, collectively accounting for 

approximately 4 million deaths annually as of 2016. This surge in NCD prevalence is largely driven by factors such as 

urbanization, sedentary lifestyles, and dietary changes. The escalating burden of these diseases underscores an urgent 

need for expanded healthcare facilities, specialized treatment centres, and preventive healthcare strategies to effectively 

manage and mitigate the impact of lifestyle-related health challenges. 

4. Indiaôs health infrastructure needs improvement 

The adequacy of a country's healthcare infrastructure and personnel serves as a critical barometer of its overall quality of 

care. Despite accounting for nearly a fifth of the worldôs population, India has an overall bed density of just 15 per 10,000 

people, with the disparity being even more pronounced in rural areas. This figure falls significantly short of the global 

median of 33 beds per 10,000 people and lags other developing economies such as Brazil (25 beds), Malaysia (20 beds), 

and Vietnam (26 beds). 
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Source: An assessment of the healthcare delivery market in India with a focus on West India ï Crisil MI&A 

India's healthcare infrastructure exhibits a pronounced urban-rural disparity, significantly impacting access to medical 

services and highlighting substantial opportunities for growth, particularly in the medical furnishings sector. Despite 

approximately 65% of India's population residing in rural areas, a disproportionate share of healthcare facilities is 

concentrated in urban centres. Notably, 69% of hospital beds are situated in urban regions, leaving rural areas with only 

31% of the nation's hospital beds. This imbalance underscores the limited access to adequate healthcare for rural 

populations. The World Health Organization recommends a minimum of 3 hospital beds per 1,000 people. To meet this 

standard, India requires an additional 2.4 million hospital beds. Addressing this shortfall necessitates a strategic focus on 

expanding healthcare facilities, particularly in underserved rural regions. 

Bridging this gap presents a considerable growth opportunity, not only in terms of increased hospital capacity but also in 

the demand for essential healthcare-related furnishings and equipment. As India strives to align its healthcare 

infrastructure with global benchmarks, large-scale investments in hospital expansions, private healthcare facilities, and 

government-backed healthcare initiatives will be necessary. The addition of hospital beds, surgical units, and patient care 

spaces will, in turn, drive demand for essential medical furnishings, including privacy screens, bed coverings for surgical 

and patient care procedures, antimicrobial curtains, and specialized hospital blinds. 

5. Expansion of Medical Spas, Rehabilitation Centres, and Wellness Clinics 

India's wellness and rehabilitation sector is experiencing significant growth, driven by rising disposable incomes, 

increased health awareness, and a shift towards preventive care. The Indian spa market, encompassing medical spas and 

wellness clinics, was valued at USD 2.02 billion in 2024 and is projected to reach USD 4.63 billion by 2033, registering 

a CAGR of 9.67% during 2025-2033. Similarly, the outpatient rehabilitation centres market generated revenues of USD 

2.17 billion in 2022, with expectations to reach USD 4.14 billion by 2030, reflecting a CAGR of 8.4% from 2023 to 2030. 

This expansion underscores a growing demand for specialized facilities catering to chronic illness management and 

holistic wellness, thereby increasing the need for tailored interior solutions, including privacy-enhancing blinds and 

window treatments. 

6. Rise of Daycare and Short-Stay Surgeries 

Advancements in medical technology and a focus on cost-effective healthcare delivery have led to a notable increase in 

daycare and short-stay surgeries in India. Daycare surgeries, where patients are admitted and discharged on the same day, 

offer benefits such as reduced hospital-acquired infections and lower healthcare costs. In India, approximately 11%ï23% 

of surgeries in hospital settings are performed on an outpatient basis, with specialties like ophthalmology, 

otorhinolaryngology, gynecology, and general surgery leading the trend. This shift necessitates the development of 
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specialized surgical units equipped with appropriate furnishings, including blinds that ensure patient privacy and 

contribute to a sterile environment, aligning with the evolving dynamics of modern healthcare infrastructure. 

7. Infrastructure Updates and Compliance-Driven Demand 

India's healthcare infrastructure is undergoing significant upgrades to meet evolving regulatory standards and patient 

expectations. The government's focus on enhancing healthcare accessibility and quality has led to initiatives aimed at 

modernizing facilities and expanding capacity. For example, the hospital market in India is currently valued at $99 billion 

and is expected to grow to $193 billion by 2032, indicating substantial investments in infrastructure.   

Compliance with updated safety, hygiene, and environmental regulations necessitates the adoption of modern furnishings 

and equipment that meet stringent standards. This includes the installation of fire-retardant materials, antimicrobial 

surfaces, and ergonomic designs to enhance patient safety and comfort. Additionally, the increasing emphasis on data 

privacy and security in digital health initiatives requires the integration of secure IT infrastructure within healthcare 

facilities.  

These compliance-driven demands present opportunities for suppliers and manufacturers to provide innovative, 

regulation-compliant products and solutions, thereby contributing to the overall improvement of healthcare delivery in 

India. 

8. Private Hospitals Scaling Capacity with a Strong Focus on Premiumization 

Private hospital chains are driving Indiaôs healthcare expansion, accounting for 62% of total hospital beds and 85% of 

tertiary-care capacity. Over the next 3ï5 years, leading players are expected to add 22,000+ new beds, nearly tripling the 

expansion rate seen in previous years. Beyond capacity growth, private hospitals are actively premiumizing their facilities, 

integrating high-end furnishings, patient-centric designs, and advanced medical infrastructure to enhance service quality 

and differentiate from public healthcare providers. This shift is creating sustained demand for motorized and antimicrobial 

blinds for infection control and privacy, high-end patient room furnishings that align with hotel-like comfort standards, 

and advanced shading and light control systems for ICU, surgical, and recovery units. As private hospitals scale, their 

focus on technology, hygiene, and premium patient experience is driving long-term opportunities for specialized 

healthcare furnishings. 

4. Key Macro Risks  

1. Regulatory and Compliance Uncertainties 

While evolving environmental and safety standards are driving innovation and premiumization in manufacturing 

processes, regulatory changes remain unpredictable. For example, stricter norms on material recyclability or fire-retardant 

standards could abruptly increase compliance costs and force manufacturers to overhaul production processes. In parallel, 

unforeseen delays in policy implementation, especially those related to import tariffs on raw materials could disrupt cost 

structures and affect profit margins, thereby dampening the anticipated benefits of premium product offerings. 

2. Supply Chain Vulnerabilities and Raw Material Cost Volatility 

The industryôs reliance on imported raw materials such as specialized fabrics, aluminum, and PVC exposes it to global 

supply chain disruptions. Geopolitical tensions, logistical bottlenecks, or currency fluctuations can trigger sudden cost 

escalations. This uncertainty is particularly pronounced in segments targeting premium markets, where high-quality inputs 

are crucial. In a worst-case scenario, sustained disruptions could compress margins significantly, while in a best-case 

scenario, diversified sourcing and strategic inventory management could mitigate the risks. 

3. Macroeconomic and Real Estate Cyclicality Risks 

The demand for premium home furnishings and blinds is closely correlated with broader macroeconomic factors such as 

GDP growth, housing market cycles, and consumer disposable incomes. Although India's GDP per capita is on an upward 

trend, a slowdown in economic growth or unexpected shifts in urbanization rates could reduce consumer spending on 

discretionary items. Scenario analyses indicate that if urbanization or housing development lags projections due to fiscal 

tightening or market volatility, the resultant dampening in demand may impact revenue growth and delay investments in 

upscale product segments. 

4. Demographic and Consumer Behaviour Uncertainties 
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While demographic shifts such as an expanding elderly population and a rising middle class present substantial long-term 

opportunities, they also carry inherent uncertainties. Projections suggest that Indiaôs elderly population could double by 

2050; however, any deviation from these forecasts due to slower-than-expected economic development or migration 

trends could reduce the expected stimulus to healthcare and premium residential infrastructure. Similarly, while 

Generation Z is emerging as a major consumer segment with high discretionary spending, changes in their digital adoption 

patterns or shifts in lifestyle preferences could alter the pace at which smart, premium furnishings are embraced. 

5. Technological Disruption and Adoption Rates 

The shift toward smart homes and IoT-enabled solutions is a major growth driver; however, the pace of technological 

adoption in India remains uncertain. While leading urban centres have embraced automated blinds and integrated home 

systems, a slower-than-expected diffusion in Tier-2 and Tier-3 cities could limit overall market penetration. Moreover, 

rapid technological evolution may render current solutions obsolete, requiring continuous innovation and capital 

expenditure, thereby introducing risks related to product lifecycle and market acceptance. 

6. Risk of Market Saturation and Competitive Pricing Pressures 

While the industry benefits from rising demand, the influx of new entrants and international brands could intensify 

competitive pressures, compress margins and limit the pricing power of established players. Price wars in the mid-to-

premium segment, particularly with the advent of mass-market smart furnishings, could erode profitability. Additionally, 

the rise of private-label offerings from large retailers and e-commerce platforms could lead to market consolidation, 

further intensifying price-based competition. 

7. Dependence on Institutional Buyers and Project Delays 

A significant portion of demand in the premium furnishings segment is driven by institutional buyers such as real estate 

developers, hospitality chains, and healthcare facilities. However, large-scale institutional projects are prone to regulatory 

hurdles, financing challenges, and construction delays. Any slowdown in commercial real estate investments, hospitality 

refurbishments, or healthcare infrastructure projects due to economic downturns, funding constraints, or shifts in 

government priorities could defer bulk orders, impacting revenue visibility and cash flow stability. 

8. Consumer Financing and Credit Market Conditions 

The premium home furnishings segment increasingly relies on consumer financing options, including equated monthly 

instalment (EMI) plans and home improvement loans, to drive discretionary spending. Any tightening in consumer credit 

availability due to rising interest rates, stricter lending policies, or deteriorating household debt levels could dampen 

spending on high-ticket furnishing products. A prolonged period of credit tightening could disproportionately affect 

demand in the upper-middle and premium segments, which depend on financing-driven purchases. 

9. Exposure to Currency Fluctuations and Trade Policies 

Given the industryôs dependence on imported raw materials, fluctuations in foreign exchange rates pose a significant risk. 

Currency depreciation could escalate input costs, potentially leading to margin erosion if price increases cannot be fully 

passed on to consumers. Furthermore, evolving trade policies, including import duties on key materials and potential 

restrictions on specific foreign suppliers - could disrupt supply chains, requiring firms to seek alternative sourcing 

strategies that may involve higher costs and longer lead times. 

10. Consumer Preference for Low-Maintenance and Long-Lasting Solutions 

While premium furnishings offer superior aesthetics and functionality, evolving consumer preferences toward low-

maintenance, durable, and multi-functional solutions could pose a long-term challenge. Advances in self-cleaning, dust-

resistant, and hybrid material technologies may shift demand away from traditional blinds and shades, favoring newer, 

low-maintenance alternatives that could reduce replacement cycles and long-term demand. 
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OUR BUSINESS 

 

Some of the information in the following section, especially information with respect to our plans and strategies, contains 

certain forward-looking statements that involve risks and uncertainties. You should read ñForward Looking Statementsò 

on page 29 of this Draft Red Herring Prospectus for a discussion of the risks and uncertainties related to those statements. 

Our actual results may differ materially from those expressed in or implied by these forward-looking statements. Our 

Companyôs strengths and its ability to successfully implement its business strategies, financial conditions and/or results 

of operations may be affected by various factors that have an influence on its operations, or on the industry segment in 

which our Company operates, which may have been disclosed in ñRisk Factorsò on page 39  

 

This section should be read in conjunction with and is qualified in its entirety by, the detailed information about our 

Company and its Financial statements, with Industries Overview including notes thereto, in the section titled ñRisk 

Factorsò, "Consolidated Financial Statements as Restated" and ñOur Industryò to such risk factors beginning on page 

39Σ 225 and 115 respectively of this Draft Red Herring Prospectus. 

 

 Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived from 

our "Consolidated Financial Statements as Restated" included in this Draft Red Herring Prospectus on page 225.  

 

Unless otherwise stated or the Context otherwise requires, in relation to business operations, in this section of the Draft 

Red Herring Prospectus all references to ñweò, ñusò, ñourò, ñCompanyò or ñOur Companyò are to SSG Furnishing 

Solutions Limited. Unless otherwise stated or the context otherwise required, the financial information used in this section 

is derived from our Restated Financial Statements 

 

BUSINESS OVERVIEW  

 

Our Company was originally incorporated as SSG Furnising LLP on June 3, 2015, under the Limited Liability Partnership 

Act, 2008. It was subsequently converted into a Private Limited Company under the name SSG Furnishing Solutions 

Private Limited on May 20, 2022, in accordance with the Companies Act, 2013. Following a Special Resolution passed 

on May 25, 2022, the Company was further converted into a Public Limited Company and renamed SSG Furnishing 

Solutions Limited. A fresh Certificate of Incorporation was issued by the Registrar of Companies, Delhi on June 10, 2022. 

Subsequently Pursuant to a Special Resolution passed on July 31, 2024, the Company shifted its registered office from 

Delhi to Noida, Uttar Pradesh. The revised Certificate of Registration was issued by the Registrar of Companies, Kanpur 

on November 13, 2024. The Corporate Identification Number (CIN) of the Company is U74999UP2022PLC211814. 

The Company was founded by Mr. Chander Bhushan Mishra, who possesses over two decades of experience in customs 

clearance. Having spent a substantial part of his career in the import and export domain, he developed a deep 

understanding of emerging product categories that had achieved significant acceptance in international markets but were 

yet to gain traction in India. Identifying the potential of blinds as a product segment, he visited China in early 2015 to 

gain insights into the supply chain and commenced the import of blinds hardware. Over time, the Company expanded its 

product portfolio by sourcing and supplying blinds fabric, thereby broadening its market offering. From 2017 onwards, 

the Company focused on establishing a strong distributor network across key regions, and beginning in 2022, it intensified 

efforts to build its brand presence through dedicated marketing and promotional campaigns. We seek to position blinds 

as a mainstream product within the interior furnishings segment in India under the leadership of our promoter, Mr. 

Chander Bhushan Mishra. 

Our Company is engaged in the supply of blind fabrics and related hardware as well as the manufacturing of finished 

blinds. Our products are designed to enhance both functionality and aesthetics, catering to a broad spectrum of 

requirements across residential homes, offices, corporate establishments, and other commercial spaces. By offering a 

variety of styles, materials, and designs, we aim to provide customized solutions that blend comfort, privacy, and elegance 

to suit different customer preferences and interior themes. 
 

Our product portfolio is broadly classified under the following categories: 

 

ȫ  

Roller Blinds Zebra Blinds Roman Blinds
Shangri-La 

Blinds
Honeycomb 

Blinds
Wooden  

Venetian Blinds
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Our operations follow a well-defined process to ensure quality and consistency. We begin by measuring window layouts 

and helping customers choose suitable shades and designs. Our product range covers in excess of 520 shades and designs. 

The selected fabrics and channels are then precisely cut, assembled with control units, and carefully inspected to confirm 

smooth functioning. Once approved, the finished product is securely packed for delivery. We directly engage with 

institutional customers and households. Besides, our range of Window Blinds are also available through our wide network 

of authorized distributors and retail outlets. 

 

Our Company operates through an integrated selling and distribution framework comprising exclusive distributors, retail 

outlets, and direct sales. We supply fabrics and associated hardware, to a network of authorized distributors, each of whom 

is equipped with processing infrastructure and caters exclusively to our products within their respective markets. These 

distributors in turn supply to retail outlets spread across India, which include dedicated window furnishing stores, home 

d®cor outlets, and furnishing retailers. Retail outlets serve as the primary customer interface for booking orders which are 

fulfilled by the distributors through customization and assembly of Window Blinds. In addition, retail outlets situated in 

and around Delhi NCR are serviced directly from our centralized warehouse in Delhi, while our corporate office in Noida 

also functions as a sales and service hub catering to retail customers. Beyond retail sales, we execute large-scale furnishing 

projects on our own account, including commercial offices, hotels, hospitals, and other institutional spaces. 

We are proud to be ISO 9001:2015 certified, which reflects our commitment to maintaining international standards of 

quality across all our operations.  

BUSINESS MODEL 

Our Company offers a comprehensive portfolio of more than 520 shades and designs of Window Blinds, enabling 

customers to choose from a wide variety of options that suit diverse functional needs and aesthetic preferences. Our 

product range is designed to balance practicality, comfort, and style, making it suitable for applications across homes, 

offices, and other commercial establishments. We operate as an integrated manufacturer and supplier of blind furnishings 

and related hardware, positioning ourselves between fabric manufacturers and end customers. This integrated model 

allows us to exercise greater control over our product offerings, and provide end-to-end solutions to our customers. By 

combining design variety, manufacturing capability, and supply efficiency, we aim to deliver products that meet evolving 

market trends while maintaining reliability and performance. 

 

We procure our principal raw material, fabric, from suppliers in China and South Korea. We are the exclusive distributor 

in India for Xera Co. Ltd., a South Korean manufacturer of Window Blinds fabric. Our import operations are undertaken 

through our subsidiary, SSG Furnishing India Limited. Other inputs such as aluminum poles, strings, and other associated 

hardware are sourced through a combination of domestic and international vendors. 

The Company has adopted a distribution model that emphasizes exclusivity, customization, and efficient order fulfilment, 

supported by centralized oversight. The supply chain is structured around two principal nodes i.e. distributors and retail 

outlets, complemented by the Companyôs direct sales channel. 

Distributors 
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The Company operates through a network of 19 distributors strategically located across key urban centers in India, 

including Amritsar, Bangalore, Bhopal, Bhubaneshwar, Chennai, Gandhinagar, Guwahati, Jaipur, Jammu, Koopargaon, 

Lucknow, Manjeri, Mumbai, Nagpur, Pune, Rajkot, Ranchi, Siliguri, and Surat. These distributors function as exclusive 

channel partners, dealing solely in the Companyôs Window Blinds and related hardware, with no involvement in 

competing product categories. Each distributor is equipped with processing infrastructure that enables the conversion of 

input fabrics and components into finished Window Blinds through precision cutting, assembly, and finishing. In addition 

to servicing the requirements of affiliated retail outlets, distributors also operate as fully functional sales nodes and 

transact directly with end-customers. This dual role positions distributors as both production centers and exclusive brand 

outlets, thereby ensuring consistent product quality, maintaining exclusivity in the marketplace, and extending the 

Companyôs direct reach into regional markets. 

Retail Outlets 

At the downstream level, the Companyôs presence is represented by 126 retail outlets strategically located across India. 

These outlets comprise a mix of dedicated window furnishing stores, multi-brand home d®cor showrooms, and furnishing 

retailers that address a broader spectrum of household interiors. Notwithstanding the diversity of their product ranges, 

each outlet sources its Window Blinds portfolio exclusively from the Company. The role of the retail outlet within the 

supply chain is primarily transactional and customer-facing: orders are booked at the point of sale based on customer 

specifications and transmitted to the assigned distributor. The distributor, equipped with processing infrastructure, 

executes the necessary customization and delivers the finished blind back to the outlet for onward delivery and 

installation. This structure ensures that customization and assembly are undertaken in a controlled environment while the 

retail outlet maintains its function as the customer interface, thereby preserving both quality standards and service 

efficiency. The following table provides the city-wise distribution of these retail outlets, demonstrating the breadth and 

depth of the Companyôs market coverage. 

Sr. No. City  Number of Retail Outlets 

1.  Agra 2 

2.  Ahmedabad 5 

3.  Ambala 3 

4.  Amritsar 3 

5.  Bangalore 4 

6.  Barnala 1 

7.  Bhopal 1 

8.  Bhubaneswar 1 

9.  Chandigarh 4 

10.  Chennai 2 

11.  Coimbatore 1 

12.  Delhi 41 

13.  Dera Bassi 1 

14.  Ghaziabad 1 

15.  Guntur 1 

16.  Guwahati 3 

17.  Hyderabad 9 

18.  Indore 1 

19.  Jalandhar 3 

20.  Kanpur 1 

21.  Khora 1 

22.  Kolkata 10 

23.  Kota 1 

24.  Kurukshetra 1 

25.  Mohali 1 

26.  Mumbai 2 
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Sr. No. City  Number of Retail Outlets 

27.  Nagpur 2 

28.  Noida 3 

29.  Panchkula 1 

30.  Panipat 1 

31.  Panjim 1 

32.  Patiala 3 

33.  Patna 1 

34.  Pune 1 

35.  Rai 1 

36.  Raipur 1 

37.  Rajkot 2 

38.  Siliguri 1 

39.  Srinagar 1 

40.  Surat 3 

 Grand Total 126 

 

To reinforce brand visibility and ensure standardized customer experience, the Company has implemented dedicated 

display formats across its retail outlets. These displays showcase the Companyôs range of Window Blinds, enabling 

customers to view designs, textures, and functional variations prior to purchase. The photographs below illustrate the 

Companyôs Window Blinds as exhibited at representative retail locations: 

 

  

Coimbatore Hyderabad 
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Delhi Ghaziabad 

 

Jammu 

 

Direct Sales 

Complementing the distributor and retail network, the Company also services customers directly. Its corporate office in 

Noida functions as a sales outlet enabling retail customers to engage directly with the Companyôs catalogue and place 

customized orders. In parallel, the Companyôs sales team secures and executes large-scale institutional projects, including 

commercial offices, hotels, and hospitals, which are managed directly by the Company without intermediary involvement. 

The Companyôs institutional clientele comprises large government offices, public sector undertakings (PSUs), ministries, 

educational institutions, colleges, universities, in addition to private corporate offices. Retail outlets situated within Delhi 

NCR are supplied directly by the company itself, bypassing the distributor layer. This direct servicing model reduces lead 

times, enhances cost efficiency, and allows for closer supervision of product quality and service standards within the 

Companyôs core market. 

  

 

OUR PRODUCTS 

The Company offers a comprehensive portfolio of window blinds designed to meet diverse functional and aesthetic 

requirements across residential, commercial, and institutional spaces. Each product category is characterized by distinct 

material attributes and design features, enabling customers to choose solutions that align with their privacy needs, light 

control preferences, and interior design sensibilities. The table below provides a description of the Companyôs key product 

offerings: 
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Sr. 

No. 

Product 

Name 
Description Image 

1 Roller Blinds Roller blinds are crafted from a single 

piece of fabric wrapped around a casing, 

designed to fit seamlessly into existing 

window frames. They offer a clean, 

minimalistic appearance and are available 

in options ranging from full blackout for 

complete privacy to translucent fabrics 

that allow filtered light. Their low-

maintenance nature, wide availability in 

colours and designs, and ease of operation 

make them highly versatile. Roller blinds 

are widely used in both residential 

households and commercial settings such 

as offices, retail stores, and institutional 

buildings where functional simplicity and 

durability are valued. 

 

2 Zebra Blinds Zebra blinds combine alternating layers 

of sheer and solid fabrics, which can be 

aligned to control privacy and regulate 

light entry. This dual-layered structure 

allows users to effortlessly transition 

between open, filtered, and closed states 

within seconds. With options in 

motorized and manual formats, zebra 

blinds are streamlined, space-efficient, 

and easy to maintain. They are ideally 

suited for modern households, offices, 

and hospitality environments where 

aesthetics, flexibility, and space 

optimization are important. 
 

3 Roman 

Blinds 

Roman blinds are characterized by their 

elegant fabric folds that stack evenly 

when raised, offering a timeless blend of 

traditional appeal and modern 

functionality. Beyond providing privacy 

and security, their unique fold structure 

enhances interior décor even when not in 

use. Roman blinds are valued for their 

versatility, fitting seamlessly into 

residential living spaces, bedrooms, and 

common areas of residential towers, as 

well as hotels and boutique commercial 

spaces where aesthetics carry equal 

importance to functionality. 
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Sr. 

No. 

Product 

Name 
Description Image 

4 Shangri-La 

Blinds 

Shangri-La blinds are engineered with 

two fabric layers - a sheer perforated layer 

and a polyester dim-out layer which is 

suspended to allow precise light control 

and privacy. Their layered construction 

combines the softness of fabric shades 

with the functionality of blinds, providing 

an elegant and contemporary window 

covering solution. These blinds are 

available in a wide range of materials and 

styles and can be customized to match 

interior preferences. Shangri-La blinds 

are ideally suited for premium residences, 

modern office spaces, and upscale 

commercial establishments where design 

sophistication and flexibility are critical.  

5 Honeycomb 

Blinds 

Honeycomb blinds are designed with air-

filled hexagonal cells formed between 

fabric layers, creating a cushion that 

provides insulation against heat and cold. 

This structure not only improves energy 

efficiency but also delivers soft incoming 

light and a refined ambience. Their 

cordless design eliminates visible holes, 

enhancing both aesthetics and blackout 

capability when paired with suitable 

fabrics. Honeycomb blinds are popular in 

bedrooms, living rooms, healthcare 

facilities, and offices where energy 

efficiency, light control, and modern 

design are priorities. 

 

6 Wooden  

Venetian 

Blinds 

Wooden Venetian Blinds, also known as 

Venetian blinds, consist of horizontal 

wooden slats connected by a cord-pulley 

system, enabling controlled tilting, 

raising, and lowering. They offer natural 

warmth and sophistication, with the 

flexibility to adjust for varying degrees of 

privacy and light filtration. By combining 

durability with timeless design, Wooden 

Venetian Blinds are particularly suited for 

offices, hospitality spaces, and premium 

residential settings where a classic 

aesthetic and robust functionality are 

sought. 

 

 

KEY PERFORMANCE INDICATORS 

A) Key Financials Indicators 

( in Lakhs) 

Particulars^  

Restated Financial Statement 
Special Purpose Carved-out Financial 

Statement 

For the Financial year ended  For the Financial year ended 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Revenue from operations(1) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83 
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EBITDA(2) 2,359.33 843.27 248.18 2,359.14 1,443.77 370.63 

EBITDA Margin %(3) 24.25 22.32 10.82 24.25 26.87 11.09 

PAT(4) 1,425.19 470.10 135.15 1,425.00 946.67 232.77 

PAT Margin(5) 14.65 12.44 5.89 1,425.00 946.67 232.77 

Networth(6) 3,512.01 1,553.57 1,083.46 3,511.82 2,140.20 1,193.53 

RoE %(7) 56.27 35.65 24.95 50.42 56.79 38.46 

RoCE% (8) 42.68 45.96 50.72 28.21 32.50 15.64 

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

Notes: 

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

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

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

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

(5) óPAT Marginô is calculated as PAT for the year divided by Revenue from Operations. 

(6) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share 

capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not 

written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

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

(7) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(8) Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as shareholdersô 

equity plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs. 

 

B) Key Operational Indicators 

 

Particulars^  

Restated Financial Statements 
Special Purpose Combined 

Financial Statements 

For the Financial year ended  
For the Financial year ended 

 

March 

31, 2025 

March 

31, 2024 

March 

31, 2023 

March 

31, 2025 

March 

31, 2024 

March 

31, 2023 

Total Revenue (  in Lakhs)(A) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83 

Revenue from Blinds 

Manufacturing (  in Lakhs)(B) 
5,051.42 1,979.86 685.89 5,051.42 2,801.85 999.60 

Total Actual Sales of Blinds (Sq 

ft in Lakhs)(C) 
34.66 12.45 9.59 34.66 16.64 11.37 

Average Revenue Per Sq ft (In 

)(D=B/C) 
145.74 159.06 71.52 145.74 168.39 87.93 

Cost of Production (  in 

Lakhs)(E) 
3,374.47 1,334.70 652.16 3,374.47 1,939.36 1,270.49 

Total Production of Blinds (Sq ft 

in Lakhs)(F) 
33.76 15.03 10.52 33.76 18.96 12.19 

Production cost per unit (In 

)(G=E/F) 
99.97 88.81 62.01 99.97 102.29 104.18 

Profit per unit (In )(H=D-G) 45.77 70.25 9.51 45.77 66.10 (16.26) 

Employee Benefit Cost (  in 

Lakhs)(I) 
323.73 160.79 130.01 323.73 180.79 191.22 

Number of Employees(J) 35 22 26 35 28 35 

Average Employee Benefit Cost 

(  in Lakhs)(K=I/J) 
9.25 7.31 5.00 9.25 6.46 5.46 

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

REVENUE BIFURCATION  

The breakup of category-wise revenue is as follows: 

(  In lakhs) 

Products 

For the Period ended 

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

Amount % Amount % Amount % 

Roller Blinds 3,939.79 77.99 1,544.29 78.00 534.99 78.00 

Zebra Blinds 1,010.61 20.01 395.97 20.00 137.18 20.00 
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Products 

For the Period ended 

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

Amount % Amount % Amount % 

Roman Blinds 45.46 0.90 17.82 0.90 6.17 0.90 

Wooden Venetian Blinds 55.56 1.10 21.78 1.10 7.54 1.10 

Shangri-La Blinds - - - - - - 

Honeycomb Blinds - - - - - - 

Total 5,051.42  51.97% 1,979.86  52.63% 685.89  30.02% 

 

The composition of revenue is set out below: 

The Company classifies revenue derived from the supply of fabric and associated hardware to its channel partners as 

trading revenue, while revenue generated through the fulfilment of customer orders (where input materials are assembled 

in-house as per customer specifications) is recognized as manufacturing revenue. 

 

(  In lakhs) 

Particulars 

For the Period ended on 

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

Amount % Amount % Amount % 

Trading 4,668.35  48.03% 1,781.77  47.37% 1,599.48  69.99% 

Manufacturing 5,051.02  51.97% 1,979.86  52.63% 685.89  30.01% 

Total 9,719.37  100.00% 3,761.62  100.00% 2,285.37  100.00% 

 

The state-wide breakup of our revenue is: 

(  In lakhs) 

Particulars 

For the financial year ended 

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

Amount 
% of 

Revenue 
Amount 

% of 

Revenue 
Amount 

% of 

Revenue 

Andaman & Nicobar 
Islands 

0.24 0.00% - 0.00% 
- - 

Andhra Pradesh 28.68 0.30% 29.64 0.79% 45.12 1.97% 

Assam 23.78 0.24% 17.33 0.46% 8.64 0.38% 

Bihar 12.28 0.13% 2.09 0.06% 0.39 0.02% 

Chandigarh 11.82 0.12% 7.09 0.19% - - 

Chhattisgarh 17.85 0.18% 0.45 0.01% 41.61 1.82% 

Delhi 3,065.3
7 

31.54% 
1,430.4

1 
38.03% 753.56 32.97% 

Goa 0.12 0.00% - 0.00% - 0.00% 

Gujarat 618.02 6.36% 187.42 4.98% 91.55 4.01% 

Haryana 1,674.7
1 

17.23% 87.81 2.33% 25.66 1.12% 

Himachal Pradesh 1.84 0.02% - - - - 

Jammu & Kashmir 52.97 0.54% 37.64 1.00% 55.54 2.43% 

Jharkhand 80.66 0.83% 23.85 0.63% 26.42 1.16% 

Karnataka 206.02 2.12% 72.10 1.92% 76.42 3.34% 

Kerala 304.59 3.13% 181.90 4.84% 9.46 0.41% 

Madhya Pradesh 47.84 0.49% 52.92 1.41% 51.77 2.27% 

Maharashtra 206.19 2.12% 139.17 3.70% 34.27 1.50% 

Nagaland 0.98 0.01% - - - - 

Meghalaya - - 0.68 0.02% - - 
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Odisha 42.92 0.44% 53.88 1.43% 19.99 0.87% 

Puducherry 0.47 0.00% - 0.00% - - 

Punjab 226.31 2.33% 90.79 2.41% 75.00 3.28% 

Rajasthan 66.38 0.68% 65.30 1.74% 44.26 1.94% 

Tamil Nadu 29.86 0.31% 34.05 0.91% 42.25 1.85% 

Telangana 91.94 0.95% 74.92 1.99% 23.20 1.02% 

Uttar Pradesh 2,721.1
7 

28.00% 
1,054.6

6 
28.04% 737.53 32.27% 

Uttarakhand 14.93 0.15% 29.93 0.80% 40.97 1.79% 

West Bengal 101.13 1.04% 87.59 2.33% 80.56 3.53% 

Total Domestic 9,649.0
8 

99.28% 
3,761.6

2 
100.00% 

2,284.1
6 

99.95% 

 

(  In lakhs) 

Particulars 

For the financial year ended 

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

Amount % of Revenue Amount % of Revenue Amount % of Revenue 

Fizi 29.05 0.30% - - - - 

Nepal 35.50 0.37% - - 0.16 0.01% 

USA 5.73 0.06% - - 0.42 0.02% 

Australia - 0.00% - - 0.63 0.03% 

Total Export 70.29 0.42% - - 1.21 0.05% 

 

RAW MATERIAL PROCUREMENT 

The Companyôs product portfolio is supported by a diverse range of raw materials and input components, which are 

procured both domestically and through imports. Each material serves a distinct functional purpose within the overall 

design and operation of the blind, ensuring durability, ease of use, and aesthetic appeal. The following tables set forth the 

key input materials utilized in the manufacture of these products, together with a description of their specific applications: 

1. Roller Blinds, Zebra Blinds, Shangri-La Blinds, Honeycomb Blinds 

Input Raw Material  Use Case 

Aluminum Pelmet Serves as the top cover or headbox concealing the roller mechanism, brackets, and 

upper fabric edge, thereby ensuring a premium and seamless appearance. 

Roller Top / Tumbler Forms part of the clutch mechanism, enabling smooth and controlled rolling of the 

fabric upward or downward. 

Control Unit Provides operational control to raise, lower, or hold the blind at a desired level with 

precision. 

Brackets Securely affix the blind to the wall or ceiling, ensuring structural stability. 

Insert Strip (9mm & 13mm) Locks and secure the fabric within the roller tube, preventing displacement during 

rolling. 

Bottom for Roller Provides weight at the lower edge of the fabric to maintain straight alignment, 

facilitate smooth rolling, and ensure stability. 

Roller Bottom Cap Functions alongside the bottom rail to stabilize the fabric, prevent curling, and 

maintain structural integrity. 

Wool Pile Acts as a buffer at the blindôs base to reduce noise, vibration, and surface abrasion 

while enhancing durability. 

Bottom for Zebra Provides stability and weight for zebra blind fabrics, ensuring smooth alignment and 

rolling. 

Bottom Cap Zebra Complement the bottom rail of zebra blinds, ensuring proper tension and preventing 

fabric distortion. 

PVC Clear Sheet Protects pelmet-attached fabrics from dust, scratches, and physical damage, thereby 

extending service life. 
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Input Raw Material  Use Case 

Double Tape Used to affix fabrics or auxiliary components securely without stitching, ensuring a 

clean finish. 

Cord Weight (Balancer) Keeps the control cord straight, taut, and visually neat, while facilitating smooth 

operation. 

 

2. Roman Blinds  

Input Raw Material  Use Case 

Roman Pelmet Conceals the blindôs upper mechanism and brackets, ensuring a neat and premium 

visual finish. 

Roman Rod Supports and guides fabric folds, ensuring the blind stacks evenly when raised. 

Roman Cord Holder Guides and secures lift cords in place, facilitating smooth and aligned fabric 

movement. 

Roman Side Cap Protects the rod ends and provides a clean finish while maintaining mechanical 

security. 

Roman Cord Acts as the lift cord to raise and lower the blind fabric with controlled movement. 

 

3. Wooden Venetian Blinds 

Input Raw Material  Use Case 

Aluminum Headrail Provides structural support by housing the slats and operating mechanisms, ensuring 

strength and stability. 

Drum ATR Facilitates the winding and unwinding of lift cords, enabling precise raising, lowering, 

and positioning of slats. 

Square Rod (Iron) Embedded within the headrail to support the tilt mechanism, enabling smooth rotation 

of slats. 

Wooden Snap (57 mm) Secures slats in alignment, ensuring consistent spacing and reliable operation. 

Wooden Wall (L-Shaped) 

Bracket 

Fixes the headrail securely to wall or ceiling surfaces, maintaining overall stability. 

Wooden Heavy Bracket (Manual 

& Motorized) 

Provides enhanced support for wide or heavy blinds, ensuring durability and safe 

operation in both manual and motorized formats. 

Hexa Pipe (Motorized) Integrated within the headrail to connect with the tilt mechanism, ensuring uniform 

rotation of slats under motorized operation. 

Wooden Cord (0.9 mm) Serves as the lift cord for manual operation, enabling smooth raising and lowering of 

wooden slats. 

Wooden Cord (1.8 mm) Used in motorized systems to lift and lower slats, providing additional strength to 

manage the weight of blinds. 

Ladder Tape Holds slats in place, permitting tilting functionality while also adding a decorative 

element. 

Bottom Cap Anchors and secures the ladder tape within the bottom rail, ensuring stability and 

alignment. 

Wooden Control Unit (Single 

Cord) 

Enables user control over tilt and lift functions, allowing slats to be adjusted, raised, 

or lowered with ease. 

 

State/Country wise procurement: 

(  In lakhs) 

Particulars 

For the Period ended 

31-Mar -25 31-Mar -24 31-Mar -23 

Amount % Amount % Amount % 

Domestic       

Chhattisgarh - - 0.10 0.00% 16.59 0.87% 

Delhi 2,954.59 33.82% 887.40 25.43% 570.29 29.79% 

Haryana 1,438.09 16.46% 614.89 17.62% 82.88 4.33% 

Jammu & Kashmir 1.17 0.01% 1.32 0.04% 0.53 0.03% 

Karnataka 0.16 0.00% - - 0.39 0.02% 

Kerala 8.42 0.10% - - 2.71 0.14% 

Maharashtra 619.72 7.09% 7.85 0.23% 1.06 0.06% 

Odisha - - (0.92) (0.03)% 0.92 0.05% 

Punjab 36.41 0.42% 25.41 0.73% 6.00 0.31% 
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Tamil Nadu - - - - 0.47 0.02% 

Uttar Pradesh 1,547.04 18.05% 1,703.21 52.20% 1,232.45 64.38% 

Gujarat 4.58 0.05% 9.55 0.27% - - 

Madhyapradesh (0.09) 0.00% - - - - 

Karnataka - - 1.49 0.04% - - 

Kerala - - 11.95 0.34% - - 

Rajasthan 0.03  - - - - 

Assam - - 0.49 0.01% - - 

West Bengal 0.94 - - - - - 

Andhra Pradesh 1.26 0.01% - - - - 

Chandigrah - - 0.10 0.00% - - 
 6,612.32 77.14% 3,262.84 100.00% 1,914.28 100.00% 

Import        

China 1,399.96 - - - - - 

South Korea 558.80 - - - - - 

Total Import  1,958.75 - - - - - 

Total Purchase 8,571.07 99.99% 3,262.84 100.00% 1,914.28 100.00% 

 

TOP 10 CUSTOMERS AND SUPPLIERS 

Percentage of our Top 10 Customers of Total Sales:  

(  in Lakhs) 

Particulars* 

For the Period ended on 

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

Amount 
% of 

Revenue 
Amount 

% of 

Revenue 
Amount 

% of 

Revenue 

Customer 1 575.12  5.91% 174.91  4.63% 108.81  4.74% 

Customer 2 392.60  4.04% 167.41  4.43% 74.64  3.25% 

Customer 3 289.13  2.97% 145.93  3.86% 64.30  2.80% 

Customer 4 272.18  2.80% 144.95  3.84% 55.67  2.43% 

Customer 5 156.94  1.61% 136.51  3.61% 53.47  2.33% 

Customer 6 146.28  1.50% 61.27  1.62% 49.63  2.16% 

Customer 7 136.60  1.40% 60.72  1.61% 45.03  1.96% 

Customer 8 112.93  1.16% 54.05  1.43% 44.32  1.93% 

Customer 9 100.03  1.03% 53.43  1.41% 44.24  1.93% 

Customer 10 99.27  1.02% 43.36  1.15% 40.79  1.78% 

Total 2,281.08  23.45% 1,042.54  27.59% 580.91  25.33% 

*We have not disclosed the name of Customers as we have not received NOC from them.  

 Note: Top 10 Customers for each period are considered separately. 

 

Percentage of Top 10 Suppliers of Total Purchases:   

(  in Lakhs) 

Particulars* 

For the Period ended on 

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

Amount 
% Gross 

Purchases 
Amount 

% Gross 

Purchases 
Amount 

% Gross 

Purchases 

Supplier 1 1,229.60  14.35% 603.94  18.51% 360.03  18.81% 

Supplier 2 595.48  6.95% 151.02  4.63% 132.53  6.92% 

Supplier 3 501.19  5.85% 130.55  4.00% 122.62  6.41% 

Supplier 4 408.48  4.77% 114.79  3.52% 87.31  4.56% 

Supplier 5 289.04  3.37% 113.90  3.49% 76.91  4.02% 

Supplier 6 248.30  2.90% 99.91  3.06% 59.46  3.11% 

Supplier 7 185.38  2.16% 52.80  1.62% 47.50  2.48% 

Supplier 8 155.63  1.82% 40.27  1.23% 43.79  2.29% 

Supplier 9 135.99  1.59% 40.04  1.23% 42.03  2.20% 
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Supplier 10 130.98  1.53% 37.11  1.14% 31.82  1.66% 

Total 3,880.06  45.27% 1,384.31  42.43% 1,004.00  52.45% 

*We have not disclosed the name of vendors as we have not received NOC from them. 

Note: Top 10 Vendors for each period are considered separately 

 

MANUFACTURING PROCESS 

The Company manufactures blinds through a structured, mechanized process that combines precision cutting, assembly, 

and quality checks. Each stage of production is supported by specialized machinery installed at the Companyôs facility at 

Noida, ensuring consistency and scalability. The key stages are as follows: 

 

1. Measurement and Design Finalization 

 

The process begins with the measurement of window dimensions and the selection of shade type, fabric, and design in 

accordance with customer specifications. This ensures accurate customization of the end product. 

 

2. Fabric Cutting 

 

The selected fabric is cut to the required measurements using the Disc Knife Pneumatic Fabric Cutting Machine, which 

delivers high-precision cutting with consistent edge quality. This step forms the textile base of the blind. 

 

3. Pelmet and Channel Cutting 

 

A pelmet is the top covering or headbox that conceals the blindôs operating mechanism and provides a neat finish. 

Aluminum pelmets and associated channels are dimensioned using the Saw Aluminum Cutting Machine, equipped with 

a high-intensity carbon blade to ensure accuracy and clean finishes. This stage provides the structural framework for the 

blind. 

 

4. Channel Preparation 

 

Channels are the aluminum profiles that hold and secure the fabric at the top and bottom, forming the structural frame of 

the blind. Before the fabric is assembled, channels are prepared using the Pneumatic Channel Punching Machine to create 

precise slots and openings that facilitate subsequent insertion of fabric and components. This step enhances fit and 

durability of the assembled blind. 

 

5. Wooden Slat Preparation (for Wooden Venetian Blinds only) 

 

Slats are the horizontal strips (typically wooden or faux wood) that can be tilted, raised, or lowered to regulate light and 

privacy in Wooden Venetian Blinds. In the case of Wooden Venetian Blinds, slats undergo preparation through the Wooden 

Slat Punching Machine, which creates uniform holes and slots for the insertion of cords or ladder tapes. This ensures 

alignment and smooth operation of wooden slat mechanisms. 

 

6. Fabric and Component Assembly 

Measurement & 
Design 

Finalization 
Fabric Cutting

Pelment & 
Channel Cutting

Channel
Preparation

Wooden Slat 
Preparation (For 

Wooden Venetian 
Blinds only)

Fabric & 
Component 
Assembly

Quality Inspection Packaging
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Adhesive strips are applied to the fabric edges, after which the fabric is inserted into the top and bottom channels. The 

control unit is affixed to the top channel, and end caps are attached at the bottom channel to stabilize and complete the 

structure. 

 

7. Quality Inspection 

 

The assembled blinds undergo a detailed inspection using the Blinds Inspection Machine, which tests operational 

smoothness, checks for skewness, and verifies dimensional accuracy. This ensures only defect-free products proceed for 

packing. 

 

8. Packaging 

 

Finished blinds are wrapped in protective primary packaging to safeguard against dust, moisture, and damage during 

handling and transit. 

 

PLANT & MACHINERY 

 

The machinery installed at our Delhi facility is owned by the Company and comprises the following equipment: 

 

Sr. 

No. 
Machinery Specifications Units Image 

1 Disc Knife 

Pneumatic 

Fabric Cutting 

Machine 

Head Size: 4000 x 700 x 850mm 

Working table: 3600 x 700 x 

850mm 

Air pressure: 7kg/cm2 

Maximum Cutting Width: 

3500mm 

Motor: 150W, 3 Phase 

1 

 

2 Blinds 

Inspection 

Machine 

Size: 3000 x 600 x 3100mm 

Height: 3100mm 

Motor: 200W, 3Phase 

2  

3 Pneumatic 

Channel 

Punching 

Machine 

Size: 440 x 300 x 1100mm 

Motor: 1.5kW  

 

1 
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Sr. 

No. 
Machinery Specifications Units Image 

4 Wooden Slat 

Punching 

Machine 

 

Dimension: 3500 x 500 x 

1100mm 

Motor: 1.5kW 

1 

 

5 Saw Aluminum 

Cutting 

Machine 

Dimension: Host: 800 x 550 x 

1300mm  

Table Length: 6000mm 

Motor: 1.5kW  

Saw Blade: High Intensity Carbon 

Blade  

1 

 

 

CAPACITY UTILIZATION 

 

The following table sets forth the annual installed production capacity and annual utilized capacity: 

 

Product 

Installed 

Capacity 

(In Sq. Ft.) 

For the Period ended 

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

Actual 

Production 
Utilization 

Actual 

Production 
Utilization 

Actual 

Production 
Utilization 

Window 

Blinds 
43,20,000 33,75,589 78.14% 18,95,912 43.89% 12,19,466 28.23% 

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

 

OUR STRATEGY 

 

The Companyôs strategic initiatives are directed towards enhancing operating efficiency, strengthening supply chain 

integration, and improving service levels across its distribution network. Two key areas of focus have been identified: 

 

1. Backward Integration through In-house Fabric Manufacturing 

 

Fabric constitutes the principal raw material in the manufacture of blinds and represents a significant portion of overall 

input costs. At present, the Company procures fabric from external vendors; however, it has initiated plans to establish 

in-house fabric manufacturing capabilities.. In addition to financial benefits, in-house production is expected to provide 

greater control over lead times, enable quality assurance protocols, strengthen brand positioning and allow for a more 

integrated and resilient supply chain. By realizing these cost savings and operational efficiencies, the Company also 

intends to position itself competitively in export markets, which are currently unviable under its existing cost structure 

and dependence on external sourcing. 

 

To support this initiative, the Company has earmarked a planned capital expenditure of approximately 6,547.98 lakhs. 

The land acquisition has already been completed, and construction of the manufacturing facility is currently in progress. 

The next phase involves the procurement of machinery essential for operationalizing the plant, along with the purchase 

of initial raw materials. This capital outlay is proposed to be funded through a mix of internal accruals and proceeds from 

the proposed IPO. The manufacturing unit is expected to become operational in the financial year 2026ï27, representing 

a key milestone in the Companyôs strategic shift towards backward integration. 

 

2. Expansion of Warehousing Infrastructure 
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The Company currently operates a centralized warehouse in Delhi, which serves as the primary stock point for raw 

materials and finished goods distributed to its retail outlets and distributors. While this model has proven effective, a 

portion of demand originates from Southern India, where blinds are particularly suited for year-round hot and humid 

conditions. To address this structural demand, the Company has identified a property in Bangalore for lease with the 

objective of establishing a regional warehouse. This facility will serve customers across Southern and Western India and 

is projected to reduce lead times, representing  improvement. Additionally, logistics costs are expected to decline due to 

the elimination of order-specific transfers from Delhi to Southern India. The proposed regional warehouse is expected to 

become fully operational by the end of 2025, enabling the Company to strengthen its distribution capabilities and improve 

service efficiencies across Southern and Western India. 

 

3.Expansion of Existing Manufacturing Capacity at current manufacturing facility 

 

The Company is currently having total installed capacity of 43,20,000 sq ft at its current manufacturing facility located 

at Industrial Unit, B-113, 1st Floor, Sector 5, Gautam Buddha Nagar, Noida, Uttar Pradesh-201301. The company is in 

the process setting up a fresh additional manufacturing setup having installed capacity of 43,20,000 sq ft* at the same 

location in coming 2-3 months from internal accruals.  

*As certified by chartered engineer certificate dated September 04, 2025 

 

COMPETITIVE LANDSCAPE 

 

The window blinds industry in India comprises players operating across diverse business models, ranging from integrated 

home furnishing companies to specialized blinds manufacturers and global premium brands. Competition is therefore 

segmented by the nature of product portfolio, geographic presence, and positioning in terms of price and design. The 

competitive landscape may be represented as follows: 

 

Category Peer Name Explanation 

Home Furnishing 

Brands with Blinds 

Lines 

DôD®cor, Vista, Deco 

Window (Jayanita) 

These companies operate across a wide spectrum of home furnishing 

products such as upholstery, curtains, drapes, and accessories, with blinds 

forming part of a larger portfolio. Their blinds offerings typically leverage 

existing textile design and distribution capabilities, with emphasis on 

aesthetics and integration with broader décor themes rather than exclusive 

focus on technical performance. 

Global Brands 

Active in India 

Hunter Douglas Global players bring international design standards, premium positioning, 

and advanced product technologies such as motorization and smart-home 

integration. Their offerings are targeted towards the high-end institutional 

and residential segments, where customers place a premium on brand 

reputation, design pedigree, and product innovation. However, their reach 

is often limited by higher price points relative to domestic peers. 

Dedicated Blinds 

Manufacturers 

MAC Blinds, Marvel 

Blinds, Johnson 

Blinds, Livin Blinds, 

Adorn Blinds, 

Aerolux 

Specialist players that focus primarily on the blinds category, offering 

products such as roller, zebra, wooden, and roman blinds. These companies 

are generally regional or pan-India manufacturers with strong dealer 

relationships and competitive pricing. Their differentiation stems from 

product variety and localized distribution networks, though design 

innovation and brand equity are comparatively narrower than diversified or 

global peers. 

  

OUR COMPETITIVE STRENGTHS 

 

The Companyôs competitive positioning is built upon a combination of differentiated design capability, deep product 

understanding, a well-established distribution network, and a singular focus on the blinds segment. Together, these 

elements create a defensible market proposition that allows the Company to anticipate evolving customer needs, deliver 

functionally superior and aesthetically relevant products, ensure timely availability across geographies, and concentrate 

resources on building category leadership within its chosen domain. 

 

1. Strong Design Capability and Exclusive Catalogue 

 

The Company actively tracks developments in the broader home furnishings industry through a multi-channel feedback 
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mechanism that includes regular inputs from its dealer and retail network, participation in trade shows and industry 

conferences, as well as monitoring of evolving design trends across digital platforms and social media. This approach 

enables the Company to remain ahead of the competitive curve and align its products with market preferences. Based on 

these insights, the Company has curated a portfolio of designs tailored primarily to the requirements of commercial spaces, 

where demand typically favours subtle and standardized aesthetics. We also undertake designing for households based on 

their preferences. These designs are developed by an in-house design team and are manufactured through the Companyôs 

vendor in South Korea. Importantly, the Company holds patents over these designs and hence has exclusive distribution 

rights, thereby creating a defensible and differentiated position in the market. Some of our patented designs are set out 

below: 

 

    

SSG Roller SSG Jute SSG Cello Magic SSG Double Line 

 

 

2. Product Sense and Customer Experience 

 

The Companyôs product development philosophy is centered on enhancing both functionality and customer experience. 

All fabrics used in its blinds are anti-fungal and fire-retardant, thereby ensuring durability, safety, and suitability for long-

term use across residential and institutional settings. The Company has also invested in design refinements that address 

subtle but important aspects of product performance - for instance, conventional blinds often shift with air circulation 

from fans or air-conditioning units, creating noise and surface contact. The Company employs a combination of structural 

and material techniques to minimize such movement, thereby delivering a quieter and more seamless user experience. In 

addition, the Company offers a five-year warranty across its product range, alongside full replacement guarantees on 

motorized components, reinforcing reliability and customer confidence in its offerings. 

 

3. Wide and Diversified Geographic Reach 

 

The Companyôs distribution and retail footprint provides it with a uniquely extensive market presence across India. Its 

network of 19 exclusive distributors is strategically located in key urban centres across the North, South, East, West, and 

North-East regions, ensuring pan-India availability. Complementing this are 126 retail outlets spread across 18 states and 

union territories, which include Tier I cities such as Delhi, Mumbai, Bangalore, Hyderabad, and Chennai; Tier II cities 

such as Jaipur, Lucknow, Patna, and Coimbatore; as well as Tier III and IV locations including Barnala, Dera Bassi, and 

Kurukshetra. This tier-wise distribution ensures that the Companyôs products are accessible not only in metropolitan 

demand centres but also in emerging markets, thereby broadening its customer base and reducing concentration risk. 

 

On a state-wise basis, the Companyôs products are available in more than 40 cities spanning 18 states through its retail 

sales channels, reflecting both depth and breadth of coverage. This extensive footprint enables proximity to customers, 

shorter delivery lead times, and enhanced visibility at the point of sale. The Company has further reinforced brand 

presence through standardized in-store displays across retail outlets, ensuring a uniform customer experience. 

Collectively, this scale of geographic penetration constitutes a significant competitive moat, as few peers in the blinds 

industry in India are able to match the Companyôs level of distribution depth and exclusivity. 

 

The following map illustrates the Companyôs retail and distribution presence across India: 
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4. Exclusive Focus on the Blinds Category 

 

Unlike diversified furnishings companies that allocate resources across multiple product lines, the Company has adopted 

a singular focus on blinds as its core product category. This strategic concentration enables deeper specialization in design 

development, raw material sourcing, and process optimization, while ensuring that managerial and financial resources are 

directed exclusively towards strengthening the Companyôs position in this segment. The exclusive focus has also allowed 

the Company to build a differentiated supply chain, tailored specifically to the requirements of blinds, thereby ensuring 

product consistency and operational efficiency. As a result, the Company is positioned as a category specialist with the 

ability to respond quickly to evolving design preferences, technical innovations, and customer requirements in both 

residential and institutional markets. 

 

MARKETING INITIATIVES 

 

The Companyôs sales and marketing function is structured around its exclusive distribution and retail network, 

supplemented by active participation in industry platforms and trade events. This model is designed to ensure disciplined 

market penetration, exclusivity for channel partners, and strong brand visibility. 

 

In addition to building and nurturing its distribution and retail network, the Company actively promotes its brand and 

product offerings through participation in trade shows, industry exhibitions, and sector-specific forums. These platforms 

are leveraged both independently and in association with channel partners to demonstrate new designs, engage with 

institutional buyers, and strengthen the Companyôs visibility within the broader home furnishings industry. Such 

initiatives contribute to brand recall and help sustaining the Companyôs position in the blinds category. 
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Shanghai ï May 2024 Delhi ï June 2025 

  

Shanghai ï May 2024 Shanghai ï May 2024 

  

Delhi ï June 2025 Delhi ï June 2025 
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Frankfurt ï January 2025 Frankfurt ï January 2025 

  

Mumbai ï June 2024 Mumbai ï June 2024 

 

In addition to trade-focused initiatives, the Company has also invested in broader brand-building and promotional 

activities aimed at enhancing recall across diverse customer segments. These initiatives have included advertising 

campaigns on leading news channels, sponsorships of high-profile platforms such as international cricket matches, 

movies, and events at educational institutions, as well as regular visibility in prominent national and regional newspapers. 

Such initiatives complement the Companyôs on-ground distribution strategy by strengthening top-of-mind awareness and 

positioning the brand beyond conventional retail and trade channels. 
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Ground-breaking Ceremony highlighted in óJagran Cityôsô 

Cover Page 

Our Companyôs presence in an Industry Conclave in 

Gwalior reported in óHaribhoomiô 

  

MOU signed with the Government of Uttar Pradesh 

reported in óAmar Ujalaôin 2023 

Advertisement on óZee Newsô aired during the 

Federal Governmentôs Swearing In ceremony 

  

Brand Sponsorship for Bollywood movie óDhaakadô staring 

Kangana Ranaut in 2022 

Sponsorship of a One Day International Cricket 

Match between India and Australia in 2023 

 

INFRASTRUCTURE FACILITIES 

 

1. Location 

 

The details of the properties which are owned or leased by our company are as follows: 

 

Sr. 

No. 
Location 

Owned/ 

Lease/ Rent 
Area 

Name of the Lessor/ 

Seller 

Date of 

Agreement 
Usage 

1 

Industrial Unit, B-113, Sector-

5, Gautam Buddha Nagar, 

Noida, Uttar Pradesh, India, 

201301 

Rent 
3,700 

Sq. Ft. 

Shaheen Machine 

Fabric 

August 14, 

2025 to 

July 13, 

2026 

Registered office 

and Factory 

2 
Khasra No. 26/22, Min (1-04), 

Khera Kalan, Delhi 110082 
Rent 

1,210 

Sq. Mt. 
Shivam Bansal 

May 16, 

2025 to 

April 15, 

2026 

Warehouse 

3 

Institutional Plot/Property No. 

066, Block A, Sector 153, 

Gautam Buddha Nagar, Noida, 

Uttar Pradesh 201310 

Owned 
1,000 

Sq. Mt. 

M/s. M.S.S. 

Enterprises 

(Partnership firm) 

March 11, 

2025 

Proposed 

Corporate Office 

4 

7/2 Sector 33, Greater Noida, 

Gautam Buddha Nagar, Uttar 

Pradesh 

Lease 
6,300 

Sq. Mt. 

Yamuna Expressway 

Industrial Development 

Authority 

90 years 

lease from 

November 

07, 2019 

Proposed Fabric 

Manufacturing 

plant 

 

2. Electricity  

 



Å  

 

165 
 

The Companyôs corporate office and factory located in Noida source their power requirements from Pashchimanchal 

Vidyut Vitran Nigam Limited, while its warehouse in Delhi procures electricity from Tata Power Delhi Distribution 

Limited. 

 

3. Water 

 

The Company sources its drinking water requirements from local vendors, while its operational facilities have access to 

an uninterrupted supply of non-potable water for other uses. 

 

4. Internet 

 

All of the Companyôs facilities are equipped with reliable internet connectivity, sourced through a combination of national 

carriers and local service providers, ensuring seamless data access to support day-to-day operations. 

HUMAN RESOURCES 

 

We believe that our employees are key contributors to the success of our business. We focus on attracting and retaining 

the best possible talent. Our company looks for skills, interests and background that would be an asset for our business.  

 

We have not experienced any material strikes, work stoppages, labour disputes or actions by or with our employees and 

we consider our relationship with our employees to be good. All the employees who are employed in their respective 

departments work with integrity to make sure the operation the company has fulfilled and the targets the company has set 

are achieved.  

 

There are no contractual employees in our Business at the time filing of Draft Red Herring Prospectus. 

 

The attrition rate of Employees for last three years are 8.33%, 29.17%, and 22.73%, for the year 2024-25, 2023-24 & 

2022-23 respectively.  

 

As of the date of July 31, 2025, there are total of 29 employees. The details of number of employees of the company as 

on July 31, 2025, are as follows: 

 

Particulars No. of Male Employees No. of Female 

Employees 

Total No. of Employees 

Director & Chairman 1 1 2 

Accounts & Finance 4 1 5 

HR 1 - 1 

Admin & Office Maintenance 1 - 1 

Operations 2 - 2 

Production 5 - 5 

Support Staff 3 - 3 

Sales 5 - 5 

Purchase 1 - 1 

Stores 1 - 1 

Dispatch 1 - 1 

Compliance 1 - 1 

Quality 1 - 1 

Total No. of Employees 27 2 29 

 

Further, the details of employee and related costs along with % of revenue are as given below: 

(  in Lakhs) 

Particulars 

For the Period ended 

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

Amount 
% of 

Revenue 
Amount 

% of 

Revenue 
Amount 

% of 

Revenue 

Salaries, Wages & Bonus 76.03  0.78% 31.84  0.84% 22.65  0.99% 
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Particulars 

For the Period ended 

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

Amount 
% of 

Revenue 
Amount 

% of 

Revenue 
Amount 

% of 

Revenue 

Director's Remuneration 239.18  2.46% 117.00  3.10% 65.00  2.83% 

Contribution to 

Provident and other 

funds 

3.91 0.04% 4.03 0.11% 2.69 0.12% 

Staff Welfare Expenses 3.21 0.03% 2.82 0.07% 0.59 0.03% 

Gratuity Expenses 1.41 0.01% 5.10 0.14% 39.07 1.70% 

Total 323.73  3.33% 160.79  4.25% 130.01  5.67% 
 

INTELLECTUAL PROPERTY 

1. Certificate of Registration of Trademark in the name of SSG Furnising LLP issued by Trademark Registry, Mumbai 

under Section 23 (2), Rule 56 (1) Trademarks Act, 1999: 

 

Sr. 

No. 

Registration 

Number 
Class Date of Issue Date of Expiry 

1.  4257796 01 February 01, 2020, w.e.f. August 06, 2019 August 05, 2029 

2. 4257797 02 February 01, 2020, w.e.f. August 06, 2019 August 05, 2029 

3 4257799 04 January 25, 2020, w.e.f. August 06, 2019 August 05, 2029 

4 4257800 05 September 05, 2020, w.e.f. August 06, 2019 August 05, 2029 

5 4257801 06 April 20, 2023, w.e.f. August 06, 2019 August 05, 2029 

6 3481255 07 December 18, 2020, w.e.f. February 13, 2017 February 12, 2027 

7 4257803 08 February 01, 2020, w.e.f. August 06, 2019,  August 05, 2029 

8 4257804 09 September 05, 2020, w.e.f. August 06, 2019 August 05, 2029 

9 4257805 10 February 01, 2020, w.e.f. August 06, 2019 August 05, 2029 

10 4257806 11 April 22, 2023, w.e.f. August 06, 2019 August 05, 2029 

11 4257807 12 January 25, 2020, w.e.f. August 06, 2019 August 05, 2029 

12 4257808 13 January 25, 2020, w.e.f. August 06, 2019 August 05, 2029 

13 4257809 14 February 01, 2020, w.e.f. August 06, 2019 August 05, 2029 

14 4257811 16 January 25, 2020, w.e.f. August 06, 2019 August 05, 2029 

15 4257812 17 April 20, 2023, w.e.f. August 06, 2019 August 05, 2029 

16 4257813 18 February 01, 2020 w.e.f. August 06, 2019 August 05, 2029 

17 4257814 19 January 25, 2020 w.e.f. August 06, 2019 August 05, 2029 

18 3160698 20 February 03, 2017 w.e.f. January 15, 2016  January 14, 2026  

19 4257815 21 April 20, 2023 w.e.f. August 06, 2019 August 05, 2029 

20 4258038 22 January 24, 2020 w.e.f. August 06, 2019 August 05, 2029 

21 4258039 23 January 31, 2020 w.e.f. August 06, 2019 August 05, 2029 

22 4258040 24 January 31, 2020 w.e.f. August 06, 2019 August 05, 2029 

23 4258041 25 March 08, 2021 w.e.f. August 06, 2019 August 05, 2029 

24 4258042 26 January 24, 2020 w.e.f. August 06, 2019 August 05, 2029 

25 4258044 28 March 08, 2021 w.e.f. August 06, 2019 August 05, 2029 

26 4258045 29 April 28, 2023 w.e.f. August 06, 2019 August 05, 2029 

27 4258046 30 March 08, 2021 w.e.f. August 06, 2019 August 05, 2029 

28 4258047 31 January 31, 2020 w.e.f. August 06, 2019 August 05, 2029 

29 4258048 32 March 08, 2021 w.e.f. August 06, 2019 August 05, 2029 

30 4258049 33 January 24, 2020  w.e.f. August 06, 2019 August 05, 2029 

31 3481256 35 April 11, 2018 w.e.f. February 13, 2017 February 12, 2027 

32 4258051 36 March 08, 2021 w.e.f. August 06, 2019 August 05, 2029 

33 4258052 37 March 08, 2021 w.e.f. August 06, 2019 August 05, 2029 

34 4258053 38 January 25, 2020 w.e.f. August 06, 2019 August 05, 2029 
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35 4258054 39 September 06, 2020 w.e.f. August 06, 2019 August 05, 2029 

36 4258055 40 January 25, 2020 w.e.f. August 06, 2019 August 05, 2029 

37 4258056 41 March 08, 2021 w.e.f. August 06, 2019 August 05, 2029 

38 4258057 42 January 24, 2020  w.e.f. August 06, 2019 August 05, 2029 

39 4258058 43 January 25, 2020 w.e.f. August 06, 2019 August 05, 2029 

40 4258059 44 January 25, 2020 w.e.f. August 06, 2019 August 05, 2029 

41 4258060 45 March 08, 2021 w.e.f. August 06, 2019 August 05, 2029 

2.  

1. Designs Act, 2000 and the Designs Rules, 2001 by the Patent Office, Government of India Controller of Patents, 

Designs, and Trademarks  

Sr. 

No. 
Description 

Design Type Registration 

Number 
Class Date of Issue 

Date of 

Expiry 

A. SSG Furnishing Solutions Limited 

1.  Certificate of Registration of 

Design (Curtains and Indoor 

Blinds) 

 

391247-001 06-10 January 11, 

2024, w.e.f. 

July 26, 2023 

July 25, 

2033 

2.  Certificate of Registration of 

Design (Curtains and Indoor 

Blinds) 

 

391248-001 06-10 January 11, 

2024, w.e.f. 

July 26, 2023 

July 25, 

2033 

3.  Certificate of Registration of 

Design (Curtains and Indoor 

Blinds) 
 

391541-001 06-10 February 18, 

2025, w.e.f. 

July 31, 2023 

July 30, 

2033 

B. SSG Furnishing LLP 

4.  Certificate of Registration of 

Design 

(1623 series -2.0) 

 

342459-001 06-10 April 06, 2022, 

w.e.f. April 15, 

2021 

April 14, 

2031 

5.  Certificate of Registration of 

Design 

(Blind magic)  

 

299166 05-05 March 18, 

2019, w.e.f. 06 

November, 

2017 

November 

05, 2027 

6.  Certificate of Registration of 

Design 

(Cello magic)  

 

290083 05-05 April 26, 2018, 

w.e.f. January 

16, 2017 

January 15, 

2027 

7.  Certificate of Registration of 

Design 

(Channel magic)  

 

299154 05-05 January 01, 

2019, w.e.f. 06 

November, 

2017 

November 

05, 2027 
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8.  Certificate of Registration of 

Design 

(Chess Pattern ) 

 

299167 05-05 December 17, 

2018, 

w.e.f. 06 

November, 

2017 

November 

05, 2027 

9.  Certificate of Registration of 

Design 

(Circle Pattern) 

 

290081 05-05 May 24, 2019, 

w.e.f. January 

16, 2017  

January 15, 

2027 

10.  Certificate of Registration of 

Design 

(Curtain blinds) 

 

342460-001 06-10 April 12, 2022, 

w.e.f. April 15, 

2021 

April 14, 

2031 

11.  Certificate of Registration of 

Design 

(Duo Magic) 

 

290085 05-05 July 06, 2017, 

w.e.f. January 

16, 2017 

January 15, 

2027 

12.  Certificate of Registration of 

Design 

(Elysee Magic) 

 

299157 05-05 October 01, 

2018, 

w.e.f. 

November 06, 

2017 

November 

05, 2027 

13.  Certificate of Registration of 

Design 

(Folded) 

 

306881 05-05 October 21, 

2019, w.e.f. 

June 19, 2018 

June 18, 

2028 

14.  Certificate of Registration of 

Design 

(Galaxy ) 

 

 

290082 05-05 July 06, 2017 

w.e.f. January 

16, 2017 

January 15, 

2027 

15.  Certificate of Registration of 

Design 

(Honeycomb) 

 

345522-001 06-10 August 02, 

2021 

w.e.f. June 30, 

2021 

June 29, 

2031 
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16.  Certificate of Registration of 

Design 

(Jute) 

 

290080 05-05 January 18, 

2018, w.e.f. 

January 16, 

2017 

January 15, 

2027 

17.  Certificate of Registration of 

Design 

(Linen Magic) 

 

306879 05-05 March 04, 

2022 

w.e.f. June 19, 

2018 

June 18, 

2028 

18.  Certificate of Registration of 

Design 

(New Circle) 

 

306886 06-10 April 24, 2019 

w.e.f. June 19, 

2018 

June 18, 

2028 

19.  Certificate of Registration of 

Design 

(Olive Shade) 

 

290084 06-10 January 19, 

2018, w.e.f. 

January 16, 

2017 

January 15, 

2027 

20.  Certificate of Registration of 

Design 

(Opera) 

 

299155 05-05 September 26, 

2018 

w.e.f. 

November 06, 

2017 

November 

05, 2027 

21.  Certificate of Registration of 

Design 

(Peony Magic) 

 

299168 05-05 October 30, 

2019, w.e.f. 

November 10, 

2017 

November 

09, 2027 

22.  Certificate of Registration of 

Design 

(Rainbow magic) 

 

299158 05-05 December 13, 

2018 

w.e.f. 

November 06, 

2017 

November 

05, 2027 
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23.  Certificate of Registration of 

Design 

(Roller 2.0 - 1561 series) 

 

342458-001 06-10 March 01, 

2022, w.e.f. 

April 15, 2021 

April 14, 

2031 

24.  Certificate of Registration of 

Design 

(Roller 2.0-1571 series) 

 

342455-001 06-10 March 08, 

2022 w.e.f. 

April 15, 2021 

April 14, 

2031 

25.  Certificate of Registration of 

Design 

(Roller 2.0-1602 series) 

 

342330-001 06-10 March 01, 

2022 

w.e.f. April 13, 

2021 

April 12, 

2031 

26.  Certificate of Registration of 

Design 

(Suede Square) 

 

306883 05-05 September 13, 

2021, w.e.f. 

June 19, 2018 

June 18, 

2028 

27.  Certificate of Registration of 

Design 

(Sweet Magic) 

 

299156 05-05 June 17, 2019 

w.e.f. 

November 06, 

2017 

November 

05, 2027 

28.  Certificate of Registration of 

Design 

(Timber Magic) 

 

299165 05-05 September 26, 

2018, w.e.f. 

November 06, 

2017 

November 

05, 2027 

29.  Certificate of Registration of 

Design 

(Weave)  

306890 05-05 March 04, 

2022 

w.e.f. June 19. 

2018 

June 18, 

2028 

30.  Certificate of Registration of 

Design 

(Zebra Magic) 

 

299169 05-05 July 05, 2018, 

w.e.f. 

November 06, 

2017 

November 

05, 2027 

 

IMPORT-EXPORT OBLIGATIONS 

 

There are no import and export obligation as on date of filing this Draft Red Herring Prospectus. 

 

COLLABORATIONS 
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There are no collaborations as on date of filing this Draft Red Herring Prospectus. 

 

INSURANCE 

 

The Company maintains adequate insurance coverage commensurate with its operations, the details of which are set out 

below: 

Sr. No. 
Insurance 

Company 

Type of 

Policy 
Policy No. 

 Validity 

Period 

  Sum 

Insured ( ) 

Premium 

( ) 

A. SSG Furnishing Solutions Ltd 

1. ICICI 

Lombard 

General 

Insurance 

Company 

Ltd. 

Vehicle/Car 

Insurance 

3001/O/MB167573/00/000 November 22, 

2024 to 

November 21, 

2025  

 

 

36,90,000 1,15,141 

2. Tata AIG 

General 

Insurance 

Company 

Ltd. 

Vehicle/Car 

Insurance 

3001/272951791/00/000 December 18, 

2024 to 

December 17, 

2025  

51,91,425 1,61,332 

3. Tata AIG 

General 

Insurance 

Company 

Ltd. 

Vehicle/Car 

Insurance 

62037960 

270000 

November 22, 

2024 to 

November 21, 

2025 

12,60,270 22,285 

4. 

  

The New 

India 

Assurance 

Co. Ltd. 

Burglary 

Policy 

32310246250100000099 September 3, 

2025 to 

September 2, 

2026 

1) Raw 

Material: 

7,80,00,000 

2) Finished 

Stock: 

18,00,000 

3) Stock in 

Progress: 

2,00,000 

4) Furniture: 

2,00,000 

5) Plant & 

Machinery: 

8,00,000 

954 

5. The New 

India 

Assurance 

Co. Ltd. 

Burglary 

Policy 

323102112596000 00021 September 3, 

2025 to 

September 2, 

2026 

1) Raw 

Material: 

7,80,00,000 

2) Finished 

Stock: 

18,00,000 

3) Stock in 

Progress: 

2,00,000 

4) Furniture: 

2,00,000 5) 

Plant & 

Machinery: 

8,00,000 

1,51,972 

6. The New 

India 

Assurance 

Co. Ltd. 

Burglary 

Policy 

32310211259600000022 September 3, 

2025 to 

September 2, 

2026 

1) Raw 

Material: 

35,00,00,000 

2) Furniture: 

2,00,000 3) 

Plant & 

Machinery: 

18,00,000 

7,26,880 
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7. The New 

India 

Assurance 

Co. Ltd. 

Burglary 

Policy 

32310246250100000100 September 3, 

2025 to 

September 2, 

2026 

Raw 

Material, 

Finished 

Stock: and 

Stock in 

Progress: 

35,00,00,000   

2) Furniture: 

2,00,000  

3) Plant & 

Machinery: 

18,00,000 

4,154 

B.  SSG Furnising LLP 

8. SBI 

General 

Insurance 

Company 

Limited 

Vehicle/ Car 

Insurance 

POPMCAR00101565399 March 20, 

2025 to March 

19, 2026  

 

 

14,25,000 80,606 

9. Tata AIG 

General 

Insurance 

Company 

Ltd. 

Vehicle/Car 

Insurance 

630311038 

00000 

 

June 6, 2025 

to June 5, 

2026 

4,61,700 26,591 

C. SSG Furnishing India Limited 

10. ICICI 

Lombard 

General 

Insurance 

Company 

Ltd. 

Vehicle/Car 

Insurance 

3001/MB175310/00/000 April 26, 2025 

to April 25, 

2026  

94,05,000 2,00,000 

11. Future 

Generali 

India 

Insurance 

Company 

Limited 

Vehicle/Car 

Insurance 

132/14/11/0426/MTP/34101 

22365 

April 15, 2025 

to April 14, 

2026  

20,28,155 56,425 

 

CORPORATE SOCIAL RESPONSIBILITY 

In line with our vision for sustainable growth and societal development, we have constituted a Corporate Social 

Responsibility (CSR) Committee as part of our Board. This committee oversees our CSR policy, which follows the 

requirements of Section 135 of the Companies Act, 2013, and the Companies (Corporate Social Responsibility Policy) 

Rules, 2014. For further information regarding the composition of our CSR Committee and its responsibilities, see ñOur 

Managementò beginning on page 280 of this Draft Red Herring Prospectus. 

 

CSR Activity: Support for Spiritual and Community Gathering at Shri Ram Janki Temple, Tapsi Dham 
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As part of its CSR initiative to promote cultural and spiritual heritage, SSG Furnishing Solutions Limited with the support 

of Mr. Bhushan Mishra, contributed to the successful organization of a two-day grand Bhandara (community feast) at 

Shri Ram Janki Temple, Tapsi Dham, near Pharenda, Maharajganj. The event, held under the guidance of temple head 

priest Bhagwat Prasad (Mouni Baba), drew thousands of saints, devotees, and community members from across the 

region. This sacred tradition, initiated by Tapsi Maharaj, continues to be preserved by his dedicated followers.Highlights 

of the event included spiritual discourses (satsang), mass food distribution (prasadam), and strong community 

participation. Local leaders and dignitaries were also present to support the occasion. 

 

The Company and Mr. Bhushan Mishra remain committed to supporting initiatives that uphold Indiaôs spiritual values 

and promote community well-being. 

 

We are dedicated to creating a positive impact on society and have consistently supported CSR initiatives, either through 

donations or direct contributions, as part of this commitment. 

 

FINANCIAL INDEBTEDNESS OF THE COMPANY 

 

As on the date of this Draft Prospectus, our Company has availed secured and unsecured loans. For further details, please 

refer to the section ñStatement of Financial Indebtednessò beginning on page 244 of this Draft Red Herring Prospectus. 
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KEY INDUSTRY REGULATIONS AND POLICIES 

 

Except as otherwise specified in this Draft Red Herring Prospectus, we are subject to several central and state legislations 

which regulate substantive and procedural aspects of our business. 

Additionally, our operations require sanctions from the concerned authorities, under the relevant Central and State 

legislations. The following is an overview of some of the important laws, policies and regulations which are pertinent to 

our business. Taxation statutes such as the I.T. Act, GST and applicable Labour laws, contractual laws, and intellectual 

property laws as the case may be, apply to us as they do to any other Indian company. The statements below are based 

on the current provisions of Indian law, and the judicial and administrative interpretations thereof, which are subject to 

change or modification by subsequent legislative, regulatory, administrative or judicial decisions. The regulations set out 

below may not be exhaustive and are only intended to provide general information to Investors and are neither designed 

nor intended to be a substitute for professional legal advice. 

 

APPROVALS 

 

For the purpose of the business undertaken by our Company, it is required to comply with various laws, statutes, rules, 

regulations, executive orders, etc. that may be applicable from time to time.. For details of government approvals obtained 

by our Company, see ñGovernment and Other Approvalsò on page 256 of this Draft Red Herring Prospectus. 

 

Applicable Laws and Regulations 

 The following description is a summary of certain key statutes, rules, regulations, notifications, memorandums, circulars 

and policies which are applicable to our Company and the business undertaken by our Company. The information detailed 

in this chapter, is based on the current provisions of key statutes, rules, regulations, notifications, memorandums, circulars, 

and policies, as amended, and are subject to future amendments, changes and/or modifications. The information detailed 

in this chapter has been obtained from sources available in the public domain. The regulations set out below may not be 

exhaustive and are only intended to provide general information to the investors and are neither designed nor intended to 

substitute professional legal advice. The statements below are based on the current provisions of Indian law, and remain 

subject to judicial and administrative interpretations thereof, which are subject to change or modification by subsequent 

legislative, regulatory, administrative or judicial decisions. 

BUSINESS AND/OR KEY INDUSTRY AND/OR TRADE RELATED LAWS AND REGULATIONS 

The Textiles Committee Act, 1963  

The Textile Committee Act, 1963 (the ñActò) was enacted in 1963 to provide for the establishment of a committee for 

ensuring the quality of textiles and textile machinery and for matters connected therewith. The Act prescribes for 

establishment of a textile committee (hereinafter referred to as the ñTextile Committeeò) with the general objective of 

ensuring a standard quality of textiles both for internal marketing and export purposes as well as standardization of the 

type of textile machinery used for manufacture. In addition to the general objection as mentioned above, the function of 

the Textile Committee inter alia include, to undertake, assist and encourage, scientific, technological and economic 

research in textile industry and textile machinery, promotion of export of textile and textile machinery, establishing or 

adopting or recognizing standard specifications for textile and packing materials used in the packing of textiles or textile 

machinery for purpose of export and internal consumption and affix suitable marks on such standardized varieties of 

textiles and packing materials, specify the type of quality control or inspection which will be applied to textile or textile 

machinery, provide for training in the techniques of quality control to be applied to textiles or textile machinery, provide 

for inspection and examination of textiles, textile machinery and packing material used in the packing of textile and textile 

machinery, establishing laboratories and text houses for testing of textiles and data collection and such other matters 

related to the textile industry.  

National Textile Policy, 2000  

The National Textile Policy, 2000 (ñNTPò) aims at facilitating the growth of the textile industry to attain and sustain a 

pre-eminent global standing in the manufacture and export of clothing. The objective is sought to be achieved by 

liberalizing controls and regulations so that the different segments of the textile industry are enabled to perform in a 

greater competitive environment. In furtherance of its objectives, the strategic thrust of the NTP is on technological 

upgradation, enhancement of productivity, quality consciousness, product diversification, maximizing employment 

opportunities, and so on. The NTP also envisages certain sector specific initiatives, including the sector of raw materials, 

spinning, weaving, power loom, handloom, jute and textile. The Policy also lays down certain delivery mechanisms for 

the implementation of the policy and to enable the Indian textile industry to realise its full potential and achieve global 

excellence.  
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Salient objective of NTP is as follows ï 

¶ Equip the textile industry to withstand pressures of import penetration and maintain a dominant presence in the 

domestic market;  

¶ Develop a strong multi-fiber base with thrust on product up-gradation and diversification;  

¶ Sustain and strengthen the traditional knowledge, skills and capabilities of our weavers and craftspeople;  

¶ Enrich human resource skills and capabilities, with special emphasis on those working in the decentralized sectors of 

the textile industry; and for this purpose, to revitalize the institutional structure; 

¶ Make Information Technology (IT), an integral part of the entire value chain of textile; Å Production and thereby 

facilitate the textile industry to achieve international standards in terms of quality, design and marketing; and  

¶ Involve and ensure the active cooperation and partnership of the State Governments, Financial Institutions, 

Entrepreneurs, Farmers and Non-Governmental Organizations in the fulfillment of these objectives, vide the NTP, the 

Government has conveyed its commitment towards providing a conducive environment to enable the Indian textile 

industry to realize its full potential, achieve global excellence, and fulfill its obligation to different sections of society.  

 

Textile Development and Regulation Order, 2001 (ñTextile Orderò)  

The Central Government in exercise of the powers conferred upon it under section 3 of the Essential Commodities Act, 

1955 and in supersession of the Textile (Development and Regulation) Order, 1993 brought in force the Textile Order. 

Under the Textile Order every manufacturer of textiles, textile machinery and every person dealing with textiles is required 

to maintain books of accounts, data and other records relating to the business in the matter of production, processing, 

import, export, supply, distribution, sale, consumption etc. and shall furnish such returns or information in respect to the 

business as and when required by the Textile Commissioner. The Textile Order confers upon the Textile Commissioner 

powers to issue directions by notification with the prior approval of Central Government to any manufacturer regarding 

the specification or class of textiles which shall not be manufactured, dyes and chemicals which shall not be used in the 

manufacture of textile, maximum and minimum quantity of textiles which shall be manufactured, maximum ex-factory 

or wholesale or retail price at which textiles shall be sold, markings to be made on textiles by manufacturers and the time 

and manner of such markings and direct the officer in charge of any laboratory to carry out or cause to be carried out such 

tests relating to any textiles as may be specified by the Textile Commissioner.  

Production-Linked Incentive Scheme in Textiles Products  

In November 2020, the Union Cabinet approved the introduction of the Production-Linked Incentive Scheme in Textiles 

Products to enhance Indiaôs Manufacturing Capabilities as well as Exports. An amount of  10,683 crore has been 

approved as an outlay for a period of 5 years. This initiative will be implemented by the Ministry of Textile and is expected 

to cover forty product categories under man-made fiber. 

Export Promotion Capital Goods Scheme (ñEPCG Schemeò)  

To facilitate import of capital goods for producing quality goods and services to enhance Indiaôs export competitiveness. 

EPCG Scheme covers manufacturer exporters with or without supporting manufacturer(s), merchant exporters tied to 

supporting manufacturer(s) and service providers. Also covers a service provider who is designated/ certified as a 

Common Service Provider (CSP) by the DGFT. The EPCG Scheme allows import of capital goods for pre-production, 

production, and post-production at 5% customs duty subject to an export obligation equivalent to 8 times of the duty 

saved on capital goods imported under the EPCG Scheme to be fulfilled over a period of 8 years reckoned from the date 

of issuance of license. Capital Goods would be allowed at 0% duty for exports of agricultural products and their value-

added variants. However, in respect of EPCG licenses with a duty saved of  1,000 million or more, the same export 

obligation shall be required to be fulfilled over a period of 12 years.  

The Factories Act, 1948 

The Factories Act, 1948, as amended, defines a ñfactoryò to cover any premises which employs 10 or more workers on any 

day of the preceding 12 months and in which a manufacturing process is carried on with the aid of power or any premises 

where at least 20 workers are employed, and where a manufacturing process is carried on without the aid of power. Each 

state government has enacted rules in respect of the prior submission of plans and their approval for the establishment of 

factories and registration/licensing thereof. The Factories Act provides for imposition of fines and imprisonment of the 

manager and occupier of the factory in case of any contravention of the provisions of the Factories Act. 

The Micro, Small and Medium Enterprises Development Act, 2006 

In order to promote and enhance the competitiveness of Micro, Small and Medium Enterprise (MSME) the Act was 

enacted. With effect from April 01, 2025 the Manufacturing enterprises and enterprises rendering Services have been re-

classified as Micro enterprise, where the investment in plant and machinery does not exceed 2.5 Crore and annual 
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turnover does not exceed  10 Crore; Small enterprise, where the investment in plant and machinery does not exceed 25 

crore and annual turnover does not exceed  100 Crore; a medium enterprise, where the investment in plant and machinery 

does not exceed  125 crore and annual turnover does not exceed  500 Crore. 

Legal Metrology Act, 2009 (ñLegal Metrology Actò) 

The Legal Metrology Act, 2009 came into effect on January 14, 2010 and has repealed and replaced the Standard of 

Weights and Measures Act, 1976 and the Standards of weights and Measures (Enforcement) Act, 1985. The Legal 

Metrology Act seeks to establish and enforce standards of weights and measures, regulate trade and commerce in weights, 

measures and other goods which are sold or distributed by weight, measure or number and for matters incidental thereto. 

The Legal Metrology Act, inter alia, provides for: (a) approval of model of weight or measure; (b) verification of 

prescribed weight or measure by Government approved Test Centre; (c) exempting regulation of weight or measure or 

other goods meant for export; (d) nomination of a Director by a company who will be responsible for complying with the 

provisions of the enactment; (e) empowering the Central Government to make rules for enforcing the provisions of the 

enactment; and (f) penalty for offences and compounding of offences. 

The Digital Personal Data Protection Act, 2023 (ñDPDP Actò)  

The DPDP Act was notified on August 11, 2023 and is yet to come into effect. It replaces the existing data protection 

provision, as contained in Section 43A of the IT Act. The DPDP Act shall come into force on such date as the Central 

Government may, by notification in the Official Gazette, appoint and different dates may be appointed for different 

provisions of the DPDP Act. The DPDP Act seeks to balance the rights of individuals to protect their digital personal data 

with the need to process personal data for lawful and other incidental purposes. The DPDP Act provides that personal 

data may be processed only for a lawful purpose after obtaining the consent of the individual. A notice must be given 

before seeking consent, except in case of legitimate uses as provided under the DPDP Act. It further imposes certain 

obligations on data fiduciaries including (i) make reasonable efforts to ensure the accuracy and completeness of data, (ii) 

build reasonable security safeguards to prevent a data breach, (iii) inform the Data Protection Board of India (the ñDPBò) 

and affected persons in the event of a breach, and (iv) erase personal data as soon as the purpose has been met and retention 

is not necessary for legal purposes (storage limitation). In case of government entities, storage limitation and the right of 

the data principal to erasure will not apply. The DPDP Act imposes certain additional obligations on a significant data 

fiduciary, such as appointment of a data protection officer, appointment of an independent data auditor and undertaking 

of other measures namely, periodic data protection impact assessment, periodic audit and such other measures as may be 

prescribed under the DPDP Act. The Central Government will establish the DPB. Key functions of the DPB include: (i) 

monitoring compliance and imposing penalties, (ii) directing data fiduciaries to take necessary measures in the event of 

a data breach, and (iii) hearing grievances made by affected persons. The DPB members will be 174 appointed for two 

years and will be eligible for re-appointment. The Central Government will prescribe details such as the number of 

members of the DPB and the selection process. 

Importer-Exporter Code  

Under the Indian Foreign Trade Policy, 2004, no export or import can be made by a person or company without an 

Importer Exporter Code number unless such person/company is specifically exempted. An application for an Importer 

Exporter Code number has to be made to the office of the Joint Director General of Foreign Trade, Ministry of Commerce. 

An Importer Exporter Code number allotted to an applicant is valid for all its branches/divisions/ units/factories. 

The Municipal Solid Wastes (Management and Handling) Rules, 2000  

The Municipal Solid Wastes Rules apply to every municipal authority responsible for the collection, segregation, storage, 

transportation, processing, and disposal of municipal solid wastes. The rules stress the Municipal Solid Wastes should be 

disposed by following proper scientific management. It gives more emphasis to proper collection, segregation, 

transportation, processing and disposal of solid waste so as to protect the environment and health of the public. The rules 

also lay emphasis to upgrade existing facilities to arrest contamination of soil and ground water. 

Standards of Weights and Measures Act, 1976  

The Standards of Weights and Measures Act, 1976 (the ñActò) was enacted to regulate trade or commerce in weights, 

measures and other goods which are sold or distributed by weight, measure or number and to provide for such matters as 

may be connected thereto. The Act enumerates the specific base units to measure goods and products. Any offence under 

this Act is punishable with imprisonment or fine or with both based on the type of violation. 

Fire Safety Regulations  
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The fire safety regulations applicable to a manufacturing unit in West Bengal are primarily governed by the West Bengal 

Fire Services Act, 1950, along with national regulations such as the National Building Code of India, 2016 (NBC 2016) 

and the Factories Act, 1948. The company must obtain a Fire License (Fire NOC) from the West Bengal Fire & Emergency 

Services (WBF&ES), ensuring compliance with prescribed fire prevention measures, including fire exits, hydrants, 

extinguishers, alarm systems, and evacuation protocols. Additionally, the unit must adhere to the West Bengal Factories 

Rules, 1958, which mandate fire safety audits and periodic inspections. Sector-specific guidelines issued by regulatory 

bodies such as the Petroleum and Explosives Safety Organization (PESO) may also apply, depending on the nature of 

manufacturing activities. Non-compliance with fire safety norms can lead to penalties, closure notices, or prosecution 

under state and central laws. 

LAWS RELATING TO SPECIFIC STATE WHERE ESTABLISHMENT IS SITUATED 

Shops and Establishments laws in various states 

As per the provisions of local Shops and Establishments law applicable in the State of Uttar Pradesh and Delhi, 

establishments are required to be registered. Such laws regulate the working and employment conditions of the workers 

employed in shops and establishments including commercial establishments and provide for fixation of working hours, 

rest intervals, overtime, holidays, leave, termination of service, maintenance of shops and establishments and other rights 

and obligations of the employers and employees.  

Stamp Act in various states 

The purpose of the Stamp Act was to streamline and simplify transactions of immovable properties and securities by the 

State Government. The Stamp Act provides for the imposition of stamp duty at the specified rates on instruments listed 

in Schedule IA of the Stamp Act. Stamp duty is payable on all instruments/ documents evidencing a transfer or creation 

or extinguishment of any right, title or interest in immovable property. However, under the Constitution of India, the states 

are also empowered to prescribe or alter the stamp duty payable on such documents executed within the states. Therefore, 

the State Governments of Uttar Pradesh and Delhi, are empowered to prescribe or alter the stamp duty as per their need. 

Uttar Pradesh Fire and Emergency Services Act, 2022 

The Uttar Pradesh Fire and Emergency Services Act, 2022, provides for the establishment, maintenance, and regulation 

of fire and emergency services in the State of Uttar Pradesh. The Act empowers the State Government to constitute the 

Directorate of Fire and Emergency Services, prescribes responsibilities of owners/occupiers of buildings to take adequate 

fire prevention and life safety measures, and requires certain categories of buildings to obtain fire safety approval/NOC 

from the Directorate. The Act also provides for inspection of buildings, enforcement of fire safety standards in accordance 

with the National Building Code, appointment of fire safety officers in specified premises, and imposition of penalties for 

non-compliance. 

ENVIRONMENTAL LEGISLATIONS 

The Environment Protection Act, 1986 and Environment (Protection) Rules, 1986 

The Environmental Protection Act, 1986 is an "umbrella" legislation designed to provide a framework for coordination 

of the activities of various Central and State authorities established under various laws. The potential scope of the Act is 

broad, with "environment" defined to include water, air and land and the interrelationships which exist among water, air 

and land, and human beings and other living creatures such as plants, micro-organisms and property. Further, the Ministry 

of Environment and Forests looks into Environment Impact Assessment. The Ministry receives proposals for expansion, 

modernization and setting up of projects and the impact which such projects would have on the environment which is 

assessed by the Ministry in detail before granting clearances for such proposed projects. 

National Environmental Policy, 2006 

This Policy seeks to extend the coverage, and fill in gaps that still exist, in light of present knowledge and accumulated 

experience. This policy was prepared through an intensive process of consultation within the Government and inputs from 

experts. It does not displace, but builds on the earlier policies. It is a statement of India's commitment to making a positive 

contribution to international efforts. This is a response to our national commitment to a clean environment, mandated in 

the Constitution in Articles 48 A and 51 A (g), strengthened by judicial interpretation of Article 21. The dominant theme 

of this policy is that while conservation of environmental resources is necessary to secure livelihoods and well-being of 

all, the most secure basis for conservation is to ensure that people dependent on particular resources obtain better 

livelihoods from the fact of conservation, than from degradation of the resource. Following are the objectives of the 

National Environmental Policy: 
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1. Conservation of Critical Environmental Resources  

2. Intra-generational Equity: Livelihood Security for the Poor  

3. Inter-generational Equity 4. Integration of Environmental Concerns in Economic and Social Development  

4. Efficiency in Environmental Resource Use  

5. Environmental Governance  

6. Enhancement of resources for Environmental Conservation. 

 

The Water (Prevention and Control of pollution) Act, 1974 (the ñWater Actò) 

 The Water Act aims to prevent and control water pollution as well as restore water quality by establishing and 

empowering the Central Pollution Control Board and the State Pollution Control Boards. Under the Water Act, any person 

establishing any industry, operation or process, any treatment or disposal system, use of any new or altered outlet for the 

discharge of sewage or new discharge of sewage, must obtain the consent of the relevant State Pollution Control Board, 

who is empowered to establish standards and conditions that are required to be complied with.  

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

The Air (Prevention and Control of Pollution) Act, 1981 has been enacted to provide for the prevention, control and 

abatement of air pollution. Pursuant to the provisions of the Air Act, any person, establishing or operating any industrial 

plant within an air pollution control area, must obtain the consent of the relevant State Pollution Control Board prior to 

establishing or operating such industrial plant. No person operating any industrial plant in any air pollution control area 

is permitted to discharge the emission of any air pollutant in excess of the standards laid down by the State Pollution 

Control Board. 

Hazardous Wastes (Management, Handling and Transboundary Movement) Rules, 2008 (ñHazardous Wastes 

Rulesò)  

The Hazardous Wastes Rules impose an obligation on every occupier of an establishment generating hazardous waste to 

recycle or reprocess or reuse such wastes in a registered recycler or to dispose of such hazardous wastes in an authorized 

disposal facility. Every person engaged, inter alia, in the generation, processing, treatment, package, storage and 

destruction of hazardous waste is required to obtain an authorization from the relevant state PCB for collecting, recycling, 

reprocessing, disposing, storing and treating the hazardous waste. 

The Noise Pollution (Regulation & Control) Rules 2000 (ñNoise Regulation Rulesò)  

The Noise Regulation Rules regulate noise levels in industrial, commercial and residential zones. The Noise Regulation 

Rules also establish zones of silence of not less than 100 meters near schools, courts, hospitals, etc. The rules also assign 

regulatory authority for these standards to the local district courts. Penalty for non-compliance with the Noise Regulation 

Rules shall be under the provisions of the Environment (Protection) Act, 1986.   

The Municipal Solid Wastes (Management and Handling) Rules, 2000 (ñWaste Management Rules, 2000ò) as 

superseded by Solid Waste Management Rules, 2016 (ñWaste Management Rules, 2016ò)   

The Waste Management Rules, 2000 applied to every municipal authority responsible for collection, segregation, storage, 

transportation, processing and disposal of municipal solid wastes. Any municipal solid waste generated in a city or a town, 

was required to be managed and handled in accordance with the compliance criteria and the procedure laid down in 

Schedule II of the Waste Management Rules, 2000. The Waste Management Rules, 2000 make the persons or 

establishments generating municipal solid wastes responsible for ensuring delivery of wastes in accordance with the 

collection and segregation system as notified by the municipal authority. The Waste Management Rules, 2000 have been 

superseded by the Waste Management Rules, 2016 which stipulate various duties of waste generators which, inter alia, 

include segregation and storage of waste generated by them in the manner prescribed in the Waste Management Rules, 

2016; separate storage of construction and demolition waste and payment of user fee for solid waste management as 

specified in the bye-laws of the local bodies. 

Indian Forest Act, 1927 

The Indian Forest Act, 1927 consolidates laws relating to forests, transit of forest produces and the duty leviable on timber 

and other forest produce. It empowers the government to classify forests into reserved, protected and village forests, 

regulate forest produce, and impose restrictions on activities such as cutting of trees, quarrying, hunting and grazing in 

forest areas without due permission. 
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Forest (Conservation) Act, 1980 

The Forest (Conservation) Act, 1980 restricts the dereservation of forests or use of forest land for non-forest purposes 

without prior approval of the Central Government. The Act seeks to conserve forests by regulating diversion of forest 

land for industrial, mining, infrastructure and other projects, and prescribes compensatory afforestation and related 

conditions for such use. 

Plastic Waste management Rules,2016  

Under the Plastic Waste Management Rules, 2016, all institutional generators of plastic waste, are required to inter alia, 

segregate and store the waste generated by them in accordance with the Solid Waste Management Rules, 2016, and 

handover segregated wastes to authorized waste processing or disposal facilities or deposition centers, either on its own 

or through the authorized waste collection agency. The waste generator shall also take steps to minimize the generation 

of plastic waste. The Plastic Waste Management Rules, 2016 also require the producers, importers and brand owners to 

collect back the plastic waste generated due to their products. 

The Energy Conservation (Amendment) Act, 2022 

As per the Clause 14 (a) and 14(b) of Energy Conservation Act, 2001 (EC Act), Central Government in consultation with 

Bureau of Energy Consumption (BEE) specifies norms for the processes and energy consumption standards for any 

equipment, appliances, vehicle and vessel. It may also specify under Clause 14(e) any user or class of user as a óDesignated 

Consumerô in regards to intensity or quantity of energy consumed and amount of investment required for switching over 

to energy efficient equipment and capacity.  The products manufactured by our Company have not been notified by Central 

Government to be specified under the EC Act. Further, our industry is not specified as Designated Consumer under Clause 

14(e) of EC Act.  In view of the above, The Energy Conservation (Amendment) Act, 2022 is not applicable to our 

Company or its products.    

ANTI-TRUST LAWS 

Competition Act, 2002  

The Competition Act, 2002 (the ñActò) is to prevent practices having adverse effects on competition, to promote and 

sustain competition in markets, to protect the interest of consumers and to ensure freedom of trade in India. The Act deals 

with prohibition of anti-competitive agreements. No enterprise or group shall abuse its dominant position in various 

circumstances as mentioned under the Act. 

TAX RELATED LEGISLATIONS 

Income Tax Act, 1961 

The IT Act is applicable to every Company, whether domestic or foreign whose income is taxable under the provisions 

of the IT Act or Rules made thereunder depending upon its Residential Status and Type of Income involved. The IT Act 

provides for the taxation of persons resident in India on global income and persons not resident in India on income 

received, accruing or arising in India or deemed to have been received, accrued or arising in India. Every Company which 

is assessed to income tax under the IT Act is required to comply with the provisions thereof, including those relating to 

Tax Deduction at Source, Advance Tax, Minimum Alternative Tax and like. Every such Company is also required to file 

its returns by October 31st of each assessment year. 

Goods and Services Tax Act, 2017 

The GST Act levies indirect tax throughout India to replace many taxes levied by the Central and State Governments. The 

GST Act was applicable from July 1, 2017 and combined the Central Excise Duty, Commercial Tax, Value Added Tax 

(VAT), Food Tax, Central Sales Tax (CST), Introit, Octroi, Entertainment Tax, Entry Tax, Purchase Tax, Luxury Tax, 

Advertisement Tax, Service Tax, Customs Duty, Surcharges. GST is levied on all transactions such as sale, transfer, 

purchase, barter, lease, or import of goods and/or services. India has adopted a dual GST model, meaning that taxation is 

administered by both the Union and State Governments. Transactions made within a single state are levied with Central 

GST (CGST) by the Central Government and State GST (SGST) by the government of that state. For inter-state 

transactions and imported goods or services, an Integrated GST (IGST) is levied by the Central Government. GST is a 

consumption-based tax; therefore, taxes are paid to the state where the goods or services are consumed and not the state 

in which they were produced. 

Customs Act, 1962 
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The provisions of the Customs Act, 1962 and rules made thereunder are applicable at the time of import of goods i.e. 

bringing into India from a place outside India or at the time of export of goods i.e. taken out of India to a place outside 

India. Any Company required to import or export any goods is first required to get it registered and obtain an IEC 

(Importer Exporter Code). 

EMPLOYMENT AND LABOUR LAWS 

Employeesô Compensation Act, 1923 (EC Act) 

The Employeesô Compensation Act, 1923 provides for payment of compensation to injured employees or workmen by 

certain classes of employers for personal injuries caused due to an accident arising out of and during the course of 

employment. Under the EC Act, the amount of compensation to be paid depends on the nature and severity of the injury. 

The EC Act also lays down the duties/obligations of an employer and penalties in cases of non-fulfilment of such 

obligations. There are separate methods of calculation or estimation of compensation for injury sustained by the employee. 

The employer is required to submit to the Commissioner for Employeesô Compensation a report regarding any fatal or 

serious bodily injury suffered by an employee within 7 days of death/serious bodily injury. 

Employeesô State Insurance Act, 1948 (ESI Act) 

It is an Act to provide for certain benefits to employees in case of sickness, maternity and óemployment injuryô and to 

make provision for certain other matters in relation thereto. It shall apply to all factories (including factories belonging to 

the Government) other than seasonal factories. The ESI Act requires all the employees of the establishments to which this 

Act applies to be insured in the manner provided there under. Employers and employees both are required to make 

contributions to the fund. The return of the contribution made is required to be filed with the Employeesô State Insurance 

Corporation.   

Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 (EPF Act) 

The EPF Act is applicable to an establishment employing more than 20 employees and as notified by the government 

from time to time. All the establishments under the EPF Act are required to be registered with the appropriate Provident 

Fund Commissioner. Also, in accordance with the provisions of the EPF Act, the employers are required to contribute to 

the employeesô provident fund the prescribed percentage of the basic wages, dearness allowances and remaining 

allowance (if any) payable to the employees. The employee shall also be required to make an equal contribution to the 

fund. The Central Government under Section 5 of the EPF Act (as mentioned above) frames Employeesô Provident 

Scheme, 1952.  

Payment of Gratuity Act, 1972 

The Act shall apply to every factory, mine plantation, port and railway company; to every shop or establishment within 

the meaning of any law for the time being in force in relation to shops and establishments in a State, in which 10 or more 

persons are employed, or were employed, on any day of the  preceding twelve months; such other establishments or class 

of establishments, in which 10 or more employees are employed, on any day of the preceding twelve months, as the 

Central Government, may by notification, specify  in this behalf. A shop or establishment to which this Act has become 

applicable shall be continued to be governed by this Act irrespective of the number of persons falling below ten at any 

day. The gratuity shall be payable to an employee on termination of his employment after he has rendered continuous 

service of not less than five years on superannuation or his retirement or resignation or death or disablement due to 

accident or disease. The five-year period shall be relaxed in case of termination of service due to death or disablement.  

Maternity Benefit Act, 1961 

The Act provides for leave and right to payment of maternity benefits to women employees in case of confinement or 

miscarriage etc. The Act is applicable to every establishment which is a factory, mine or plantation including any such 

establishment belonging to government and to every establishment of equestrian, acrobatic and other performances, to 

every shop or establishment within the meaning of any law for the time being in force in relation to shops and 

establishments in a state, in which 10 or more persons are employed, or were employed, on any day of the preceding 

twelve months; provided that the state government may, with the approval of the Central Government, after giving at least 

two monthsô notice shall apply any of the provisions of this Act to establishments or class of establishments, industrial, 

commercial, agricultural or otherwise.  

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (the ñActò) 

In order to curb the rise in sexual harassment of women at workplace, this Act was enacted for prevention and redressal 

of complaints and for matters connected therewith or incidental thereto. The terms ósexual harassmentô and óworkplaceô 
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are both defined in the Act. Every employer should constitute an ñInternal Complaints Committeeò and every officer and 

member of the Committee shall hold office for a period of not exceeding three years from the date of nomination. Any 

aggrieved woman can make a complaint in writing to the Internal Committee in relation to sexual harassment of female 

at workplace. Every employer has a duty to provide a safe working environment at workplace which shall include safety 

from the persons coming into contact at the workplace, organising awareness programs and workshops, display of rules 

relating to the sexual harassment at any conspicuous part of the workplace, provide necessary facilities to the internal or 

local committee for dealing with the complaint, such other procedural requirements to assess the complaints.  

Child Labour (Prohibition and Regulation) Act, 1986 (the ñCLPR Actò) 

The CLPR Act seeks to prohibit the engagement of children in certain occupations and to regulate the conditions of work 

of children in certain other occupations. Part B of the Schedule to the CLPR Act strictly prohibits employment of children 

in cloth printing, dyeing and weaving processes and cotton ginning and processing and production of hosiery goods. 

The Code on Wages, 2019  

The Code received the assent of the President of India on August 8, 2019. The provisions of the Code shall come into 

effect from the date notified in the Official Gazette by the Central Government. This code will replace the four existing 

ancient laws namely (i) the Payment of Wages Act, 1936, (ii) the Minimum Wages Act, 1948, (iii) the Payment of Bonus 

Act, 1965, and (iv) the Equal Remuneration Act, 1976. This code will apply to all employees and allows the Central 

Government to set a minimum statutory wage. 

Occupational Safety, Health and Working Conditions Code, 2019 

The Government of India enacted óThe Occupational Safety, Health and Working Conditions Code, 2020 which received 

the assent of the President of India on September 28, 2020. The provisions of this code will be brought into force on a 

date to be notified by the Central Government. It proposes to subsume 13 labour legislations, including the Factories Act, 

1948, the Contract Labour (Regulation and Abolition) Act, 1970, the Inter-State Migrant Workmen (Regulation of 

Employment and Conditions of Service) Act, 1979, that concern our business.  

Industrial Relations Code, 2020 

The Government of India enacted óThe Industrial Relations Code, 2020ô which received the assent of the President of 

India on September 28, 2020. The provisions of this code will be brought into force on a date to be notified by the Central 

Government. It proposes to subsume three separate legislations, namely, the Industrial Disputes Act, 1947, the Trade 

Unions Act, 1926 and the Industrial Employment (Standing Orders) Act, 1946.  

Code on Social Security, 2020 

The Government of India enacted óThe Code on Social Security, 2020 which received the assent of the President of India 

on September 28, 2020. The provisions of this code will be brought into force on a date to be notified by the Central 

Government. It proposes to subsume nine separate legislations including the Employeeôs Compensation Act, 1923, the 

Employeesô State Insurance Act, 1948, the Employeesô Provident Funds and Miscellaneous Provisions Act, 1952, the 

Maternity Benefit Act, 1961 and the Payment of Gratuity Act, 1972. 

Industrial Disputes Act, 1947 

The Industrial Disputes Act, 1947 (Industrial Disputes Act) provides for mechanism and procedure to secure industrial 

peace and harmony by investigation and settlement of industrial disputes by negotiations. The Industrial Disputes Act 

extends to whole of India and applies to every industrial establishment carrying on any business, trade, manufacture or 

distribution of goods and services irrespective of the number of workmen employed therein. Every person employed in 

an establishment for hire or reward including contract labour, apprentices and part time employees to do any manual, 

clerical, skilled, unskilled, technical, operational or supervisory work, is covered by the Act. The Act also provides for (a) 

the provision for payment of compensation to the Workman on account of closure or layoff or retrenchment. (b) the 

procedure for prior permission of appropriate Government for laying off or retrenching the workers or closing industrial 

establishments (c) restriction on unfair labour practices on part of an employer or a trade union or workers. 

The Employeesô Pension Scheme, 1995 

Family pension in relation to this act means the regular monthly amount payable to a person belonging to the family of 

the member of the Family Pension Fund in the event of his death during the period of reckonable service. The scheme 

shall apply to all the employees who become a member of the Employeesô Provident Fund (EPF) or Provident Fund (PF) 

of the factories provided that the age of the employee should not be more than 59 years in order to be eligible for 

membership under this act. Every employee who is member of EPF or PF has an option of the joining scheme. The 
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employer shall prepare a Family Pension Fund contribution card in respect of the entire employee who is member of the 

fund. 

Child Labour (Prohibition and Regulation) Act, 1986 

This statute prohibits employment of children below 14 years of age in certain occupations and processes and provides 

for regulation of employment of children in all other occupations and processes. Under this Act the employment of child 

labour in the building and construction industry is prohibited. 

Apprentices Act, 1961 

The Apprentices Act, 1961, as amended (the Apprentices Act) regulates and controls the program of training of apprentices 

and matters connected therewith. The term Apprentice means a person who is undergoing apprenticeship training in 

pursuance of a contract of apprenticeship. Apprenticeship Training means a course of training in any industry or 

establishment undergone in pursuance of a contract of apprenticeship and under prescribed terms and conditions which 

may be different for different categories of apprentices. Every person engaging as an apprentice is required to enter into 

a contract of apprenticeship with the employer which is reviewed and registered by the apprenticeship advisor. 

The Public Liability Insurance Act, 1991 and the Public Liability Insurance Rules, 1991 

The PLI Act imposes liability on the owner or controller of hazardous substances for any damage arising out of an accident 

involving such hazardous substances. A list of hazardous substances covered by the legislation has been enumerated by 

the government by way of a notification. Under the law, the owner or handler is also required to take out an insurance 

policy insuring against liability. The rules made under the PLI Act mandate the employer to contribute towards the 

Environmental Relief Fund a sum equal to the premium paid on the insurance policies. 

INTELLECTUAL PROPERTY LEGISLATIONS 

In-general the Intellectual Property Rights includes but is not limited to the following enactments: 

Indian Patents Act, 1970  

A patent is an intellectual property right relating to inventions and is the grant of exclusive right, for limited period, 

provided by the Government to the patentee, in exchange of full disclosure of his invention, for excluding others from 

making, using, selling, importing the patented product or process producing that product. The term invention means a 

new product or process involving an inventive step capable of industrial application. 

The Copyright Act, 1957 

Copyright is a right given by the law to creators of literary, dramatic, musical and artistic works and producers of 

cinematograph films and sound recordings. In fact, it is a bundle of rights including, interalia, rights of reproduction, 

communication to the public, adaptation and translation of the work. There could be slight variations in the composition 

of the rights depending on the work. 

Trademarks Act, 1999 (ñTM Actò) 

The Trademarks Act, 1999 provides for the application and registration of trademarks in India for granting exclusive 

rights to marks such as a brand, label and heading and obtaining relief in case of infringement for commercial purposes 

as a trade description. The TM Act prohibits any registration of deceptively similar trademarks or chemical compounds 

among others. It also provides for penalties for infringement, falsifying and falsely applying for trademarks. 

The Designs Act, 2000  

The Designs Act, 2000 is an Indian law that deals with the registration of designs, copyright in registered designs, 

industrial and international exhibitions, legal proceedings, powers and duties of Controller of Design, and other related 

matters. It came into force on May 11, 2001, and replaced the Designs Act, 1911, with some minor changes and additional 

provisions relating to the TRIPS Agreement. The Act defines a design as the features of shape, configuration, pattern, 

ornament, or composition of lines or colors applied to any article, which appeal to and are judged solely by the eye. The 

Act provides for the registration of designs, and by registering a design, the owner obtains certain exclusive rights over 

the design for a period of 15 years. The Act also prescribes an easy and clear procedure for registering one's design. 

However, the protection period of 15 years is seen as a disadvantage by some. 

FOREIGN INVESTMENT LAWS 

Foreign Trade (Development and Regulation) Act, 1992 
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The FTDRA is the main legislation concerning foreign trade in India. The FTDRA, read along with the Foreign Trade 

(Regulation) Rules, 1993, provides for the development and regulation of foreign trade by facilitating imports into, and 

augmenting exports from, India and for matters connected therewith or incidental thereto.  It authorizes the government 

to formulate as well as announce the export and import policy and to keep amending the same on a timely basis. The 

government has also been given wide powers to prohibit, restrict and regulate the exports and imports in general as well 

as specified cases of foreign trade. The FTDRA read with the Foreign Trade Policy, 2023, prohibits anybody from 

undertaking any import or export except under an importer-exporter code (ñIECò) number granted by the Director General 

of Foreign Trade. Hence, every entity in India engaged in any activity involving import/export is required to obtain an 

IEC unless specifically exempted from doing so. The IEC shall be valid until it is cancelled by the issuing authority. An 

IEC number allotted to an applicant is valid for all its branches, divisions, units and factories. Failure to obtain the IEC 

number shall attract a penalty under the FTDRA. 

Foreign Exchange Management Act, 1999 & Rules thereunder 

Foreign investment in India is governed primarily by the provisions of the FEMA, and the rules, regulations and 

notifications thereunder, as issued by the RBI from time to time and the FEMA Rules and the Consolidated FDI Policy. 

In terms of the Consolidated FDI Policy, foreign investment is permitted (except in the prohibited sectors) in Indian 

companies either through the automatic route or the Government route, depending upon the sector in which the foreign 

investment is sought to be made. In terms of the Consolidated FDI Policy, the work of granting government approval for 

foreign investment under the Consolidated FDI Policy and FEMA has now been entrusted to the concerned administrative 

ministries/departments. 

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2017 

as amended in 2019, provide that the total holding by any individual NRI, on a repatriation basis, shall not exceed 5 

percent of the total paid-up equity  capital  on  a  fully  diluted  basis  or  shall  not  exceed  five  percent  of  the  paid-up  

value  of  each  series  of  debentures  or preference shares or share warrants issued by an Indian company and the total 

holdings of all NRIs and OCIs put together shall not exceed 10% of the total paid-up equity capital on a fully diluted basis 

or shall not exceed 10% of the paid-up value of each series of debentures or preference shares or share warrants; provided 

that the aggregate ceiling of 10 percent may be raised to 24 percent if a special resolution to that effect is passed by the 

general body of the Indian company. 

Foreign Direct Investment  

The Government of India, from time to time, has made policy pronouncements on Foreign Direct Investment (ñFDIò) 

through press notes and press releases. The Department of Industrial Policy and Promotion, Ministry of Commerce and 

Industry, Government of India (ñDIPPò), has issued consolidated FDI Policy Circular of 2020 (ñFDI Policy 2020ò), which 

with effect from October 15, 2020, consolidates and supersedes all previous press notes, press releases and clarifications 

on FDI Policy issued by the DIPP that were in force. The Government proposes to update the consolidated circular on 

FDI policy once every year and therefore, FDI Policy 2020 will be valid until the DIPP issues an updated circular. The 

Reserve Bank of India (ñRBIò) also issues Master Directions Foreign Investment in India and updates the same from time 

to time. Presently, FDI in India is being governed by Master Directions on Foreign Investment No. RBI/FED/2017-18/60 

FED Master Direction No. 11/2017-18 dated January 4, 2018, as updated from time to time by RBI. In terms of the Master 

Directions, an Indian company may issue fresh shares to people resident outside India (who are eligible to make 

investments in India, for which eligibility criteria are prescribed). Such fresh issue of shares shall be subject to inter-alia; 

the pricing guidelines prescribed under the Master Directions. The Indian company making such fresh issue of shares 

would be subject to the reporting requirements, inter-alia with respect to consideration for issue of shares and also subject 

to making certain filings including the filing of Form FC-GPR. 

GENERAL LAWS  

Apart from the above list of laws, which is inclusive in nature and not exhaustive, general laws like the following are also 

applicable to our Company: 

¶ The Bharatiya Nyaya Sanhita, 2023 

¶ The Bharatiya Nagarik Suraksha Sanhita, 2023 

¶ The Bharatiya Sakshya Adhiniyam, 2023  

¶ Negotiable Instrument Act 1881 

¶ Consumer Protection Act 2019 

¶ Transfer of Property Act, 1882 

¶ Information Technology Act, 2000 

¶ Companies Act, 2013 
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¶ Electricity Act, 2003 

 
Indian Contract Act, 1872 (ñContract Actò) 

The Contract Act is a comprehensive guide that governs contracts and agreements in India. The Contract Act was passed 

to provide a legal framework for contract law and has been amended several times over the years to keep up with changing 

economic conditions. The Contract Act is a comprehensive legal framework that controls all commercial relationships in 

India. The Contract Act, inter alia, lays down the rules and regulations that need to be followed while entering into a 

contract and also provides remedies for breach of contract. 

The Specific Relief Act, 1963 (ñSpecific Relief Actò) 

The Specific Relief Act, 1963 is complimentary to the provisions of the Contract Act and the Transfer of Property Act, 

1882 as the Specific Relief Act applies both to movable property and immovable property. The Act applies in cases where 

the court can order specific performance of a contract. Specific relief can be granted only for purpose of enforcing 

individual civil rights and not for the mere purpose of enforcing a civil law. ñSpecific performanceò means court will 

order the party to perform his part of agreement, instead of imposing on him any monetary liability to pay damages to 

other party. 

Sale of Goods Act, 1930 (the ñSale of Goods Actò) 

The Sale of Goods Act governs contracts relating to sale of goods in India. The contracts for sale of goods are subject to 

the general principles of the law relating to contracts. A contract of sale may be an absolute one or based on certain 

conditions. The Sale of Goods Act contains provisions in relation to the essential aspects of such contracts, including the 

transfer of ownership of the goods, delivery of goods, rights and duties of the buyer and seller, remedies for breach of 

contract and the conditions and warranties implied under a contract for sale of goods. 

The Registration Act, 1908 

The Registration Act, 1908 (ñRegistration Actò) was enacted with the object of providing public notice of execution of 

documents affecting a transfer of interest in property. The Registration Act identifies documents for which registration is 

compulsory and includes among other things, any non-testamentary instrument which purports or operates to create, 

declare, assign, limit or extinguish, whether in present or in future, any right, title or interest, whether vested or contingent, 

in immovable property and a lease of immovable property for any term exceeding one year or reserving a yearly rent. It 

also provides for non-compulsory registration of documents as enumerated in the provisions. 
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OUR HISTORY AND CERTAIN OTHER CORPORATE MATTERS 
 

BRIEF HISTORY AND CORPORATE PROFILE 
 

Our Company has originally incorporated under the name and style of ñSSG Furnising LLPò a Limited Liability 

Partnership under the provision of Limited Liability Partnership Act, 2008 and received certificate of incorporation dated 

June 03, 2015, from the Registrar of Companies, National Capital Territory of Delhi and Haryana. In May 20, 2022 Our 

Company was Converted as Private Limited Company in the name of ñSSG Furnishing Solutions Private Limitedò, under 

the provisions of the Companies Act, 2013 with the Registrar of Companies, Central Registration Centre. Consequently, 

pursuant to a Special Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on May 25, 2022, 

our Company was converted from a Private Limited Company to Public Limited Company and Subsequently, the name 

of our Company was changed to óSSG Furnishing Solutions Limited and a Fresh Certificate of Incorporation consequent 

to Conversion was issued on June 10, 2022 by the Registrar of Companies, ROC Delhi. Subsequently, pursuant to a Special 

Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on July 31, 2024, our Company has 

shifted its Registered office from Delhi to Noida (Uttar Pradesh) and registration certificate for the same has been issued 

on November 13, 2024 by the Registrar of Companies, Kanpur. The Corporate Identification Number of Company is 

U74999UP2022PLC211814.  

As on date of this Draft Red Herring Prospectus, our Company has Seven (7) shareholders. 

Our Company is promoted by: 

1. Mr. Chander Bhushan Mishra, 

2. Mrs. Usha Mishra 

3. Mr. Tapeesh Mishra 

 

For information on our Companyôs business profile, activities, services, managerial competence, and customers, see 

chapters titled, ñOur Businessò, ñFinancial Statements as Restatedò, and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò beginning on page 144 , 225 and 226 respectively of this Draft Red 
Herring Prospectus. 

 

ADDRESS OF REGISTERED OFFICE 

Our Companyôs Registered Office is situated at B-113, Sector-5, Gautam Buddha Nagar, Noida, Uttar Pradesh, India, 

201301. 

For Details on other locations of our Company, please see chapters titled, ñOur Businessò beginning on page 144 . 

CHANGES IN OUR REGISTERED OFFICE 

The details of changes made to our Registered Office post incorporation of our Company are provided below:  

Date of Change From To Reason 

September 30, 2024 Plot no. 112, Ground Floor, PKT-G, Sec 
1 Bawana DSIDC Landmark near 
Shivam Plaza, NA, Delhi, West 
India,110039. 

B-113, Sector-5, Gautam 
Buddha Nagar, Noida, 
Uttar Pradesh, India, 
201301 

To increase 

Operational 

Efficiency 
 

MAJOR EVENTS AND MILESTONES 

The table below sets forth some of the key events in the history of our Company: 

Year Event 

2015 The Company was originally established as a Limited Liability Partnership Firm by our promoters Mr. 

Chander Bhushan Mishra and Mrs. Usha Mishra, under the name of ñSSG Furnising LLPò. The primary 

focus was on Import and Export of Blinds and Decorative Items. 

2018 The entity grew with a steady stride to establish its presence throughout India with Distributorship 

network.  
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2019 To celebrate it's nationwide aura SSG hosted a corporate event in Mumbai celebrating its business 

associates from all over India. Starting from a small space in Noida we bagged a large area in YEIDA 

near Asia's Largest Airport in November, 2019. 

2022 

 

As our first, SSG became a brand partner for Bollywood movie Dhakad starring Kangana Ranaut, 

releasing nationwide. 

Our LLP was converted from a Limited Liability Partnership to Private Limited Company along with 

name change and consequently, the name of our Company was changed from ñSSG Furnising LLPò 

to ñSSG Furnishing Solutions Private Limitedò. 

Our Company was again converted from a Private Limited Company to Public Limited Company and 

consequently, the name of our Company was changed from ñSSG Furnishing Solutions Private 

Limitedò to ñSSG Furnishing Solutions Limitedò. 

2023 In our perseverance to expand, SSG signed 2 MoUs with UP government to lay our foot in establishing 

technical textile (blinds fabric) manufacturing unit of international stature. SSG Sponsored ODI Cricket 

match Between Team India and Australia on September 24, 2024 Industry Leading multilevel Corporate 

office development began in Noida UP 

2024 SSGôs Subsidiary had entered into an exclusive agreement with Xera Co. Ltd. a leading window blinds 

fabric manufacturer in South Korea 

2024 The Company had rewarded 30,00,000 Bonus shares to the existing equity shareholders of the Company 

in the ratio of 1:1.  

2025 Again, The Company had rewarded 90,00,000 Bonus shares to the existing equity shareholders of the 

Company in the ratio of 3:2 

 

MAIN OBJECTS OF OUR COMPANY 

The object clause of the Memorandum of Association of our Company enables us to undertake the activities for which the 

funds are being raised in the present Offer. 

Furthermore, the activities of our Company which we have been carrying out until now are in accordance with the objects 

of the Memorandum. The main objects contained in the Memorandum of Association of our Company are: 

1. To carry on the Business of Importer, Manufacturer, Distributor, dealer or Supplier of Zebra Window Blinds, 

Motorized Blinds, PVC Window Blinds, Roller Window Blinds in all kinds and all other related activities in India 

and abroad. 

AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY 

The following changes have been made in the Memorandum of Association of our Company since incorporation: 

Date of Meeting Meeting Nature of Amendment 

May 25, 2022 EGM Clause I of Memorandum of Association was amended to reflect to change the 

name of the Company: 

Clause I of MOA was amended to reflect the change of name of the Company from ñSSG 

Furnishing Solutions Private Limitedò to ñSSG Furnishing Solutions Limitedò 

January 30,2024 EGM Clause V of Memorandum of Association was amended to reflect: 

Authorised Share Capital increased from  3,00,00,000/- divided into 30,00,000 of  

10/- each to  13,00,00,000/- divided into 1,30,00,000 Equity shares of  10/- each.   

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

Equity 
Share 

Capital 

30,00,000 10 3,00,00,000 1,30,00,000 10 13,00,00,000 
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July 31, 2024 EGM Clause II of Memorandum of Association was amended to reflect to change the 

Registered office of the Company: 

Clause II of the Registered office of the Company was amended to change the 

Registered office of the Company from Delhi, National Capital Region to the State of 

Uttar Pradesh. 

August 09, 2025 EGM Clause V of Memorandum of Association was amended to reflect: 

Authorised Share Capital increased from  13,00,00,000/- divided into 1,30,00,000 

of  10/- each to  22,00,00,000/- divided into 2,20,00,000 Equity shares of  10/- 

each.   

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in 

) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

Equity 

Share 

Capital 

1,30,00,000 10.00 13,00,00,000 2,20,00,000 10.00 22,00,00,000 

 

 

DETAILS REGARDING ACQUISITION OF BUSINESS / UNDERTAKINGS, MERGERS, AMALGAMATIONS 

OR REVALUATION OF ASSETS 
 

Our Company has not made any material acquisitions or divestments of any business or undertaking, and has not 

undertaken any mergers, amalgamation or revaluation of assets in the last ten years. 

DETAILS REGARDING HOLDING / SUBSIDIARY, ASSOCIATE COMPANIES AND JOINT VENTURE 

Except as mentioned below, as on date of filing of this Draft Red Herring Prospectus, our Company does not have any 

Holding or Associate Company or Joint Venture or a Subsidiary company: 

 

SSG FURNISHING INDIA LIMITED (SUBSIDIARY COMPANY) 

 

a. Brief History 

 

Our Company was incorporated on November 15, 2021, as a Limited Company in the name of ñSSG Furnishing India 

Limitedò under the provisions of the Companies Act, 2013 with the Registrar of Companies, Central Registration Centre. 

The CIN of the company is U17299DL2021PLC389910. The company has its registered office at Khasra No. 26/19, & 

26/22, G/F Vardhman Enclave, Khera Kalan, North West Delhi, Delhi, India, 110082. 

 

b. Business activities to be carried: 

 

To carry on in India or elsewhere the business to manufacture, develop, fabricate, finish, manipulate and to act as importer, 

exporter, buyer, seller, jobworker for carpets, rugs, mats, readymade curtains, window blinds, bedsheets, blankets, 

decorative cushions, towels, bath slippers, bath robe, tableware, tiles, flooring, wall d®cor, wall paintings, mirrors, lamps, 

chandelier, side tables, arm chairs, chest of drawers, console, cabinet, coffee table, vase, candleholder, tealight holder, 

decorative accessories, decorative crockery and to act as interior decorators, consultants, advisors, contractors, turnkey 

contractors and managers, and to do all incidental acts and things necessary for the attainment of the above objects. 

 

c. Capital Structure: Authorised Capital 2,00,00,000/- and Paid-up capital  2,00,00,000/- 

 

d. Shareholders of the Company as on date of this Draft Red Herring Prospectus: 

 

Sr. No Name of Shareholder No. of Shares held % of Equity Shares 

1. Mr. Chander Bhushan Mishra 20,000 1.00 

2. Mrs. Usha Mishra 20,000 1.00 

3. Mr. Tapeesh Mishra 20,000 1.00 
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4. Mrs. Roopa Pathak 10,000 00.50 

5. Mrs. Savitri 10,000 00.50 

6. Mrs. Neelam Shukla 10,000 00.50 

7. Mr. Shivanshu Pandey 10,000 00.50 

8. SSG Furnishing Solutions Limited 19,00,000 95.00 

 Total 20,00,000 100.00 

 

e. There are no accumulated profits or losses of which are not accounted for by our Company in our Restated 

Consolidated Financial Statements. 

 

DETAILS REGARDING ASSOCIATE COMPANIES  

As on the date of this Draft Red Herring Prospectus, as Our Company does not have any associate company.  

CAPACITY / FACILITY CREATION, LOCATION OF PLANT 

For information on our Companyôs business profile, Capacity and location of Plant, see chapters titled, ñOur Businessò 

beginning on page 144 of this Draft Red Herring Prospectus. 

GUARANTEES PROVIDED BY OUR PROMOTER 

As on the date of this Draft Red Herring Prospectus, no guarantee has been issued by Promoter except as disclosed in the 

ñStatement of Financial Indebtednessò on page 244 of this Draft Red Herring Prospectus. 

CAPITAL RAISING (DEBT / EQUITY): 

For details in relation to our capital raising activities through equity, please refer to the chapter titled ñCapital Structureò 

beginning on page 83 of this Draft Red Herring Prospectus. For details of our Companyôs debt facilities, see ñStatement 

of Financial Indebtednessò on page 244 of this Draft Red Herring Prospectus. 

CHANGES IN THE ACTIVITIES OF OUR COMPANY SINCE INCORPORATION 

There have been no changes in the activities of our Company since incorporation which may have had a material effect 

on the profits and loss account of our Company, including discontinuation of lines of business, loss of agencies or markets 

and similar factors. 

CHANGES IN THE MANAGEMENT 

For details of change in Management, please see chapter titled ñOur Managementò on page 190 of this Draft Red Herring 

Prospectus. 

DEFAULTS OR RESCHEDULING OF BORROWINGS FROM FINANCIAL INSTITUTIONS / BANKS 

There have been no defaults or rescheduling / restructuring of borrowings with financial institutions / banks in respect of 

borrowings of our Company. 

INJUNCTION OR RESTRAINING ORDER 

Except as disclosed in the section titled ñOutstanding Litigation and Material Developmentsò beginning on page 248 of 

this Draft Red Herring Prospectus, there are no injunctions / restraining orders that have been passed against the Company. 

LOCK OUTS AND STRIKES 

There have been no lockouts or strikes at any of the units of our Company. 

TIME AND COST OVER RUNS 

Our Company has not implemented any projects and has therefore, not experienced any time or cost overrun in setting 

up of projects. 

SHAREHOLDERSô AGREEMENTS 
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Our Company has not entered into any Shareholders agreement as on the date of this Draft Red Herring Prospectus, there 

are no subsisting shareholdersô agreements among our shareholders and/or between any shareholders and our Company, 

to which our Company is a party or of which it has any notice. 

AGREEMENTS WITH KEY MANAGERIAL PERSONNEL OR SENIOR MANAGEMENT A DIRECTOR OR 

PROMOTER OR ANY OTHER EMPLOYEE OF THE COMPANY 

Except as mentioned in Chapter titled óOur Managementô beginning on page 190 of this Draft Red Herring Prospectus, 

there are no agreements entered into by key managerial personnel or senior management or a Director or Promoter or any 

other employee of the Company, either by themselves or on behalf of any other person, with any shareholder or any other 

third party with regard to compensation or profit sharing in connection with dealings in the securities of the Company. 

MATERIAL AGREEMENTS 

On the date of this Draft Red Herring Prospectus, our Company has not entered into any material agreements other than in 

the ordinary course of business carried on by our Company. For details on business agreements of our Company, please 

refer to the section titled óOur Businessô beginning on page 144 of this Draft Red Herring Prospectus. 

OTHER AGREEMENTS: 

Non-Compete Agreement: Our Company has entered into a Non-compete Agreement with one of the group companies 

incorporated in the name of SSG Furnishing India Limited, SSG Blind Industries Private Limited, SSG Home Decorators 

Private Limited and SSG Blind Kraft Private Limited having same line of business as on the date of filing of this Draft 

Red Herring Prospectus. 
 

Joint Venture Agreement: Our Company has not entered into any Joint Venture Agreement as on the date of filing of this 

Draft Red Herring Prospectus. 

STRATEGIC PARTNERS 

As of the date of this Draft Red Herring Prospectus, our Company does not have any Strategic Partners. 

 

FINANCIAL PARTNERS 

As on the date of this Draft Red Herring Prospectus, apart from the various arrangements with bankers and financial 

institutions which our Company undertakes in the ordinary course of business, our Company does not have any other 

financial partners. 

CORPORATE PROFILE IN OUR COMPANY  

For details on the description of our Companyôs activities, the growth of our Company, please see ñBasis of Offer Priceò, 

ñOur Businessò, and ñManagementôs Discussion and Analysis of Financial Conditions and Results of Operationsò 

on pages, 104Σ 144 and 226 this Draft Red Herring Prospectus. 

OTHER CONFIRMATION 

There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial for 

operations of the Company) and our Company, Promoters, Promoter Group, Key Managerial Personnel, Directors, 

Subsidiaries and its directors and our Group Companies and its directors except as mentioned in Related Party 

Transactions. 

There is no conflict of interest between the lessors of immovable properties (crucial for operations of the Company) and 

our Company, Promoters, Promoter Group, Key Managerial Personnel, Directors, Subsidiaries and its directors and our 

Group Companies and its directors.  

There are no material clauses of our Articles of Association that have been left out from disclosures having a bearing on 

the Offer or this Draft Red Herring Prospectus.   
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OUR MANAGEMENT  

Under Articles of Association of our Company, the number of directors shall not be less than 3 (three) and not be more 

than 15 (Fifteen), subject to the applicable provisions of the Companies Act, 2013. 

As of the date of this Draft Red Herring Prospectus, our Company has 5 (Five) Directors on the Board, 1 (One) as 

Chairman & Managing Director, 1 (One) as Whole Time Director, 1 (One) as Non-Executive Director and 2 (Two) 

Independent Directors. 

Set forth below are details regarding the Board of Directors as on the date of this Draft Red Herring Prospectus: 

Name, Fatherôs / Husbandôs Name, 

Age, Designation, Address, 

Occupation, Nationality, DIN and 

Term 

Date of Appointment / 

Reappointment 

Other Directorships / Designated 

Partners 

Mr. Chander Bhushan Mishra 

DOB: July 01, 1972 

Age: 53 Years 

Qualification: Bachelor of Arts 

 

Designation: Chairman and Managing 

Director   

 

Address: B-15, Sector 49, Gautam 

Buddha Nagar, Noida,Uttar Pradesh- 

201301, India 

 

Occupation: Professional 

Nationality: Indian  

DIN: 02149467 

Term: Appointed as Chairman &  

Managing Director of the Company 

for a period of 5 years w.e.f. August 

17, 2024 

 

Appointed as Director since 
incorporation i.e. May 20, 2022. 

 

Appointed as Chairman & Change in 

Designation from Director to 

Chairman & Managing Director for a 

period of 5 years w.e.f. August 17, 

2024. 

Companies 

¶ Bidmaster Private Limited 

¶ SSG Power Zen Private Limited 

¶ SSG Organics Private Limited 

¶ SSG Furnishing India Limited 

¶ SSG Foundation 

 

Limited Liability Partnerships 

¶  NIL 
 

Mrs. Usha Mishra 

DOB: July 01, 1973 

Age: 52 Years 

 

Qualification: Higher Secondary   

 

Designation: Whole Time Director 

 

Address: B-15, Sector 49, Gautam 

Buddha Nagar, Noida,Uttar Pradesh-

201301, India. 

 

Occupation: Professional  

Nationality: Indian  

Appointed as Director  since 

incorporation i.e. May 20, 2022 

 

Change in designation from Director 

to whole-time director of the 

Company for a period of 5 years 

w.e.f. August 17, 2024. 

 

 

 

Companies 

¶ SSG Power Zen Private Limited 

¶ SSG Organics Private Limited 

¶ SSG Furnishing India Limited 

¶ SSG Foundation 

 

Limited Liability Partnerships 

  

¶  NIL 
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Name, Fatherôs / Husbandôs Name, 

Age, Designation, Address, 

Occupation, Nationality, DIN and 

Term 

Date of Appointment / 

Reappointment 

Other Directorships / Designated 

Partners 

DIN: 07161287 

Term: Appointed as whole-time 

director of the Company for a period of 

5 years w.e.f. August 17, 2024. 

 

Mr. Tapeesh Mishra 

DOB: January 06, 2002 

Age: 23 Years 

 

Qualification: Pursuing Bachelor of 

Business Administration and Bachelor 

of Laws (Honoursύ 

Designation: Non-Executive Director 

 

Address: B-15, Sector 49, Gautam 

Buddha Nagar, Noida,Uttar Pradesh- 

201301, India. 

Occupation: Professional 

Nationality: Indian 

 DIN: 09399663 

 

 Term: Change in designation from      

Executive Director to Non -Executive 

Director w.e.f. July 26, 2024. 

 

Appointed as Additional Director 

w.e.f. May 21, 2022. 

 

Change in designation from 

Additional Director to Director of the 

Company w.e.f. November 25, 2023.  

 

Change in designation from 

Executive Director to Non-Executive 

Director of the Company w.e.f. July 

26, 2024.  

 

 

Companies 

¶ SSG Power Zen Private Limited 

¶ SSG Blind Industries Private 

Limited    

¶ SSG Furnishing India Limited 

Limited Liability Partnerships 

  

¶ NIL 

Mr. Suresh Kumar Singh 

DOB: March 02, 1958 

Age: 67 Years 

Qualification: Indian Administrative 

Services. 

 

Designation: Independent Director 

 

Address: 174, Pocket P2, Greenwood 

Govt. Office Society, Phase I, Greater 

Noida, Gautam Buddha Nagar, Uttar 

Pradesh-201308, India. 

 

Occupation: Business 

 

Nationality: Indian 

 

DIN: 07941793 

Appointed as Independent Director 

w.e.f. October 26, 2024 for a term of 

Five consecutive years. 

 

 

Companies 

¶ SRIGEE DLM Limited  

 

¶ SARV Shri Solutions Private 

Limited 

Limited Liability Partnerships 

  

¶ NIL 
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Name, Fatherôs / Husbandôs Name, 

Age, Designation, Address, 

Occupation, Nationality, DIN and 

Term 

Date of Appointment / 

Reappointment 

Other Directorships / Designated 

Partners 

 

Term: Appointed as Independent 

Director for a period of five years w.e.f. 

October 26, 2024 up to October 25, 

2029. 

 

Mr. Sharad Chandra Srivastava 

 

DOB: March 28, 1964 

Age: 61 Years 

Qualifications: M.A, L.L.B, M. PHIL 

 

Designation: Independent Director 

 

Address: 17, Allahabad High Court, 

Judges Colony, Sector 105, Noida, 

Gautam Buddha Nagar, Uttar Pradesh-

201301, India. 

 

Occupation: Business 

 

Nationality: Indian 

 

DIN: 10802477 

 

Term: Appointed as Independent 

Director w.e.f. October 26, 2024 up to 

October 25, 2029. 

 

Appointed as Independent Director 

w.e.f. October 26, 2024 for a term of 

Five consecutive years. 

 

 

  Companies 

¶ Nil 

 

Limited Liability Partnerships 

  

¶ Nil 

 

BRIEF PROFILE OF OUR DIRECTORS 

Mr. Chander Bhushan Mishra aged 53 years, is one of the Promoter of our Company. He has been part of the Board 

since the incorporation of our Company and later transitioned to the role of Chairman & Managing Director of the 

Company for a period of 5 years w.e.f. August 17, 2024, up to August 16, 2029. He completed his Bachelor of Arts in 

1992 from APN Degree College. With over 30 years of experience, including expertise in Zebra window blinds, motorized 

blinds, PVC blinds, roller blinds, and other window treatment solutions, he has been actively involved in various aspects 

of the companyôs business, including management and operations. As Managing Director, he is responsible for overseeing 

overall business functions, ensuring the smooth execution of projects, and guiding the companyôs strategic direction.  

He possesses strong leadership skills and the creativity required to effectively manage creative development and 

advertising initiatives. He has a proven track record of successfully leading advertising accounts and has consistently 

achieved high advertising sales revenue. 

Mrs. Usha Mishra, aged 52, is a Promoter of the Company and has been associated with it since its inception. She was 

appointed as the Whole-time Director on August 17, 2024, and brings with her over 10 years of experience. Throughout 

her association with the company, she has played a key role in supporting its growth and development through active 

involvement in various capacities. 

 

During her tenure as Director, Mrs. Mishra has been instrumental in the strategic growth and operational success of the 

company. Under her leadership, the organization has achieved significant progress in business development, operational 

efficiency, and customer satisfaction. Her vision, professionalism, and unwavering commitment have been crucial in 

driving major initiatives and accomplishing long-term goals. 
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Mrs. Mishra's contributions to the company have been exemplary. She has consistently demonstrated outstanding 

leadership, sound decision-making, and strong interpersonal skills, while upholding the highest standards of integrity and 

corporate governance.  

 

Mr. Tapeesh Mishra, aged 23 years, is the Promoter of the Company and has been associated with the Board since May 

21, 2022. He initially served as Executive Director following the Companyôs incorporation and was later appointed as a 

Non-Executive Director with effect from July 26, 2024. He is pursing a BBA LL.B. (Hons.) degree from Amity 

University, completed in 2019, and brings over three years of experience in business strategy and operations. 

 

During his tenure as Director, Mr. Mishra played a key role in driving the Companyôs growth, improving operational 

efficiency, and enhancing customer satisfaction. His leadership and strategic thinking helped launch major initiatives and 

strengthen the Companyôs foundation. Known for his professionalism, integrity, and strong decision-making skills, Mr. 

Mishra has made a significant contribution to the Companyôs success and continues to provide valuable guidance as a 

member of the Board. 

 

Mr. Suresh Kumar Singh, aged 66 years, has been appointed as an Independent Director of the company, effective from 

October 26, 2024. He has completed his Graduation & Post Graduation in the field of Arts from Allahabad University in 

the year 1978 and 1980 respectively. He is a Retired IAS officer and his last designation was in U.P State Sugar 

corporation Limited in the Post of Managing Director.  He possesses over 33 years of extensive experience in public 

service in various districts of India. 

Mr. Singh played a pivotal role in the strategic growth and operational success of the company. Under his leadership, the 

organization witnessed significant advancements in business development, operational efficiency, and customer 

satisfaction. His vision, professionalism, and commitment were instrumental in driving key initiatives and achieving long-

term objectives. 

Mr. Sharad Chandra Srivastava, aged 61 years, has been appointed as an Independent Director of the company, 

effective from October 26, 2024. Mr. Srivastava holds a diverse academic background with degrees across Arts, Law, and 

Philosophy. He completed his B.A. from Delhi University in 1984, followed by a Masterôs in Philosophy from Jawaharlal 

Nehru University in 1989. Furthering his education in law, he obtained his LL.B. from Delhi University in 2005 and was 

subsequently enrolled with the Bar Council in 2024. 

In addition to his formal academic qualifications, Mr. Srivastava has also undertaken specialized training, having 

successfully completed a Certification Course in U.S. Customs and Border Certification in 2018. 

He retired from the post of Commissioner, CGST & CX, Agra (Central Government) and possesses over 33 years of 

expertise in Indirect Taxation, including Customs, Central Excise, Service Tax, and GST.  He Possesses strong leadership 

skills, and adeptly steer through complex regulatory landscapes, promoting compliance and driving successful results. 

RELATIONSHIP AMONGST OUR DIRECTORS AND KEY MANAGERIAL PERSONNEL AND OR SENIOR 

MANAGEMENT PERSONNEL 

Except stated below, None of the Directors, Key Managerial Personnel and Senior Management Personnel of our Company 

are related to each other as per Section 2 (77) of the Companies Act, 2013. 

Sr. No. Name of the Director Name of the Relative Relationship 

1. Mr. Chander Bhushan Mishra ï Chairman & 
Managing Director 

Mrs. Usha Mishra ï Whole-Time 
Director 

Husband & Wife 

2. Mr. Chander Bhushan Mishra ï Chairman & 
Managing Director 

Mr. Tapeesh Mishra- Non-Executive 
Director 

Father & Son 

3. Mrs. Usha Mishra _Whole Time Director Mr. Tapeesh Mishra- Non-Executive 
Director 

Mother & Son 

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our Directors 

or to the firms, or companies in which they have an interest in, by any person, either to induce any of our Directors to 

become or to help any of them qualify as a director, or otherwise for services rendered by them or by the firm, trust or 

company in which they are interested, in connection with the promotion or formation of our Company. 

CONFIRMATIONS 

a) There are no arrangements or understanding with major shareholders, customers, suppliers or others, pursuant to 
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which any of the Directors, Key Managerial Personnel or Senior Management Personnel were selected as a director or 

Member of Senior Management. 

b) There are no service contracts entered by the Directors with our Company providing for benefits upon termination of 
employment. 

c) As on the date of this Draft Red Herring Prospectus, none of our directors are on the RBI List of willful defaulters or 

Fraudulent Borrowers. 

d) As on the date of this Draft Red Herring Prospectus, none of our Directors are Fugitive Economic Offender under 
Section 12 of the Fugitive Economic Offenders Act, 2018. 

e) As on the date of this Draft Red Herring Prospectus, none of our director is or was a director of any listed Company 

during the last 5 (five) years preceding the date of this Draft Red Herring Prospectus, whose shares have been or were 

suspended from being traded on the Stock Exchange(s), during the term of their directorship in such Company. 

f) As on the date of this Draft Red Herring Prospectus, none of our director is or was a director of any listed Company 
which has been or was delisted from any stock exchange during the term of their directorship in such Company. 

g) As on the date of this Draft Red Herring Prospectus, none of the Promoter, Persons forming part of our Promoter 
Group, Directors or persons in control of our Company, has been or is involved as a promoter, director or person in 

control of any other Company, which is debarred from accessing the capital market under any order or directions made 

by SEBI or any other regulatory authority. 

h) That there are no findings/observations of any of the inspections by SEBI or any other regulator which are material 

and which needs to be disclosed or non-disclosure of which may have bearing on the investment decision, other than 

the ones which have already disclosed in the offer document.  

 

i) No proceedings / investigations have been initiated by SEBI against any Company, the Board of Directors of which 

also comprises any of the Directors of our Company. 

 REMUNERATION / COMPENSATION TO OUR DIRECTORS  

The compensation payable to our Directors will be governed as per the terms of their appointment and shall be subject to 

the provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198 and Section 203 and 

any other applicable provisions, if any of the Companies Act, 2013 read with Schedule V to the Companies Act, 2013 and 

the rules made there under (including any statutory modification(s) or re-enactment thereof or any of the provisions of the 

Companies Act, 2013, for the time being in force). Set forth below is the remuneration payable by our Company to our 

Directors for upcoming financial years: 

( in Lakhs) 

Sr. No. Name of Director Remuneration shall not exceed 
1. Mr. Chander Bhushan Mishra* 51.60 
2. Mrs. Usha Mishra* 51.60 

 Total 103.20 

*The Board of Directors of the Company has passed the remuneration limits at their meeting dated July 26, 2024. 

Remuneration paid for F.Y. 2024-25, the directors have been paid gross remuneration as follows: 

(  in Lakhs) 

Sr. No. Name of Director Remuneration paid 
1. Mr. Chander Bhushan Mishra 51.57 
2. Mrs. Usha Mishra 51.57 
3. Mr. Tapeesh Mishra 6.43 

 Total 109.57 

 

TERMS AND CONDITIONS OF EMPLOYMENT OF OUR DIRECTORS 

 

Mr. Chander Bhushan Mishra ï Chairman & Managing Director    
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Mr. Chander Bhushan Mishra is the Promoter, Chairman & Managing Director of the Company. He was appointed as 

Managing Director of the Company w.e.f. August 17, 2024 to August 16, 2029, for a period of 5 consecutive years. The 

significant terms of his employment are as below: 

Remuneration Up to  51.60 Lakhs per annum 

Bonus and Profit-sharing Ratio Not Applicable 

Term Appointed as Chairman & Managing Director for a period of 5 (five) years 
commencing from August 17, 2024 to August 16, 2029. 

Remuneration in the event of loss or 

inadequacy of profits 

In the event of inadequacy or absence of profits in any financial years during 

his tenure, the Director will be paid remuneration as mentioned in Schedule V 

as may be approved by the Shareholders of the Company. 

For further information on brief profile of Director, please refer the section ñBrief Profile of our Directorsò see ñOur 

Managementò chapter on Page 190.. 

Mrs. Usha Mishra ï Whole Time Director 

Mrs. Usha Mishra, is the Executive Director and Chief Executive Officer of the company. The significant terms of his 

employment are as below: 

For further information on brief profile of Director, please refer the section ñBrief Profile of our Directorsò 

SITTING FEES  

The payment of sitting fees to the Non-Executive Director and Independent Directors of the Company for attending the 

meeting of the Board of Directors and meetings of the Committees of the Board of Directors in following manner: 

Sr. 

No. 

Name of Director Fees for attending the meeting of 

Board of Directors Committee Meetings 

1. Mr. Tapeesh Mishra Upto  20,000 per meeting Upto  20,000 per meeting 

2. Mr. Suresh Kumar Singh Upto  20,000 per meeting Upto  20,000 per meeting 

3. Mr. Sharad Chandra Srivastava Upto  20,000 per meeting Upto  20,000 per meeting 
 

PAYMENT OF BENEFITS  

Except to the extent of remuneration payable to the Managing Director & Executive Director for services rendered to our 

Company and to the extent of fees payable to the Non-Executive Director and Independent Directors for the professional 

services provided by him/her and to the extent of other reimbursement of expenses payable to them as per their terms of 

appointment, our Company has not paid in the last 2 (two) years preceding the date of this Draft Red Herring Prospectus, 

and does not intend to pay, any amount or benefits to our directors. 

 PAYMENT OR BENEFIT TO OFFICERS OF OUR COMPANY  

Except as stated otherwise in this Draft Red Herring Prospectus and any statutory payments made by our Company, no 

non-salary amount or benefit has been paid, since the incorporation, or given or is intended to be paid or given to any of 

our Companyôs officers except remuneration of services rendered as Directors, officers or employees of our Company. 

Except statutory benefits upon termination of their employment in our Company or superannuation, no officer of our 

Company is entitled to any benefit upon termination of such officerôs employment in our Company or superannuation. 

Contributions are made regularly by our Company towards provident fund, gratuity fund and employee state insurance. 

REMUNERATION PAID TO OUR DIRECTORS BY OUR SUBSIDIARY 

Remuneration Up to  51.60 Lakhs per annum 

Bonus and Profit-sharing Ratio Not Applicable 

Term Appointed as Whole Time Director for a period of 5 (five) years commencing 
from August 17, 2024 to August 16, 2029. 

Remuneration in the event of loss or 

inadequacy of profits 

In the event of inadequacy or absence of profits in any financial years during 

her tenure, the Director will be paid remuneration as mentioned in Schedule V 

as may be approved by the Shareholders of the Company. 
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As on date of this Draft Red Herring Prospectus, our Company does have a subsidiary named SSG Furnishing India 

Limited. During the Financial Year 2024-25, the gross remuneration paid by our Subsidiary Company to its Directors 

was as follows: 

(  in Lakhs) 
Sr. No. Name of Director Remuneration paid 
1. Mr. Chander Bhushan Mishra 51.30 
2. Mrs. Usha Mishra 51.30 
3. Mr. Tapeesh Mishra 27.00 

 Total 129.60 

 

 BONUS OR PROFIT-SHARING PLAN FOR OUR DIRECTORS  

None of our Directors are a party to any bonus or profit-sharing plan. 

SHAREHOLDING OF DIRECTORS IN OUR COMPANY  

Our Articles of Association do not require our directors to hold qualification shares. 

As on date of this Draft Red Herring Prospectus, our directors hold the following number of Equity Shares of our 

Company: 

Sr. No. Name of Directors No. of Equity Shares Held (Pre-Offer) % of pre-Offer capital 

1 Mr. Chander Bhushan Mishra 74,99,750 50.00% 
2 Mrs. Usha Mishra 75,00,000 50.00% 
3 Mr. Tapeesh Mishra 50 0.00%* 
4 Mr. Suresh Kumar Singh Nil Nil 
5 Mr. Sharad Chandra Srivastava Nil Nil 

 Total 1,49,99,800 100.00% 

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

 SHAREHOLDING OF DIRECTORS IN OUR SUBSIDIARY  

As on date of this Draft Red Herring Prospectus, our Company does have a subsidiary named SSG Furnishing India Limited.  

As on date of this Draft Red Herring Prospectus, our directors hold the following number of Equity Shares of our 

Subsidiary: 

Sr. No. Name of Directors No. of Equity Shares Held (Pre-Offer) % of pre-Offer capital 

1 Mr. Chander Bhushan Mishra 20,000 1.00% 
2 Mrs. Usha Mishra 20,000 1.00% 
3 Mr. Tapeesh Mishra 20,000 1.00% 

 Total 60,000 3.00% 

 

INTEREST OF OUR DIRECTORS  

Our Managing Director & Whole - Time Directors may be interested to the extent of remuneration paid to them, 

respectively for services rendered as Director of our Company and reimbursement of expenses payable to them. For 

details, please refer ñTerms and conditions of employment of our Managing Director and Whole Time Director and 

Non- Executive Directorò above. Further Non-executive Director, all our Independent Directors may be interested to the 

extent of fees payable to them and / or the commission payable to them for attending meetings of the Board of Directors 

or a committee thereof. The Independent Directors are paid sitting fees for attending the meetings of the Board and 

Committees of the Board and may be regarded as interested to the extent of such sitting fees and reimbursement of other 

expenses payable to them as per their terms of appointment. 

Our Directors, Mr. Chander Bhushan Mishra, Mrs. Usha Mishra and Mr. Tapeesh Mishra may be deemed to be interested 

in the Company to the extent of the Equity Shares held by them and to the extent of any dividend payable to them and 

other distributions in respect of the Equity Shares held by them, if any. 

Interest in promotion of our Company 
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Except Mr. Chander Bhushan Mishra and Mrs. Usha Mishra and Mr. Tapeesh Mishra none of our directors have any 

interest in the promotion or formation of our Company as of the date of this Draft Red Herring Prospectus. 

Interest in the property of our Company 

Except as stated in the chapter titled ñRelated Party Transactionò beginning on page 224 Draft Red Herring Prospectus, 
our Directors have not entered into any contract, agreement or arrangements within a period of 2 (two) years preceding 

the date of this Draft Red Herring Prospectus in which the Directors are interested directly or indirectly and no payments 

have been made to them in respect of these contracts, agreements or arrangements or are proposed to be made to them. 

Further our directors do not have any interest in any immovable property to be acquired by the Company except otherwise 

disclosed in the heading titled ñOur Propertiesò under the chapter titled ñOur Businessò beginning on page 144 of this 
Draft Red Herring Prospectus. 

Interest as Creditor of our Company 

As on the date of this Draft Red Herring Prospectus, except as stated in the chapter titled ñStatement of Financial 

Indebtednessò and heading titled ñRelated Party Transactionsò under chapter titled ñFinancial Statements as Restatedò 

on page  244 , 224and 225 our Company has not availed loans from Directors of our Company. 

Interest in the business of Our Company 

Further, save and except as stated otherwise in ñStatement of Related Partiesô Transactionsò in the chapter titled 

ñFinancial Statements as Restatedò on page 225 of this Draft Red Herring Prospectus, our directors do not have any 

other interests in our Company as on the date of this Draft Red Herring Prospectus. Our directors are not interested in the 

appointment of Underwriters, Registrar and Bankers to the Issue, or any such intermediaries registered with SEBI.  

Interest in transactions involving acquisition of land 

Our directors are not currently interested in any transaction with our Company involving the acquisition of land. Except 

as stated / referred to under the heading titled ñOur Propertiesò under chapter titled ñOur Businessò beginning on page 

144 of this Draft Red Herring Prospectus, our directors have not entered into any contract, agreement or arrangements in 
relation to acquisition of property, since incorporation in which the Directors are interested directly or indirectly and no 

payments have been made to them in respect of these contracts, agreements or arrangements or are proposed to be made 

to them. 

Interest as Member of a Company or Firm 

Except as stated in this chapter the section titled ñRelated Party Transactionsò and the chapter ñOur Businessò beginning 

on page 224 and 144 of this Draft Red Herring Prospectus respectively, our Directors do not have any other interest in 

our business. 

Other Interests 

Except as stated above, none of the beneficiaries of loans, advances and sundry debtors are related to the Directors of our 

Company. 

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our directors or to the firms 

or companies in which they are interested as a member by any person either to induce him to become, or to help him 
qualify as a Director, or otherwise for services rendered by him or by the firm or Company in which he is interested, in 

connection with the promotion or formation of our Company. 

Further, our directors may be directors on the board, or are members, or are partners, or are trustees of certain Group 

Entities and may be deemed to be interested to the extent of the payments made by our Company, if any, to such Group 

Entities. For the payments that are made by our Company to certain Group Entities, please refer chapters titled ñFinancial 

Statements as Restatedò and ñRelated Party Transactionsò beginning on page 225 and 224 of this Draft Red Herring 

Prospectus. 

 CHANGES IN OUR BOARD DURING THE LAST THREE YEARS 

Except as disclosed below, there have been no changes in our Board during the last 3 (three) years. 
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Sl. 

No. 

Directors Date of Event Event Reason for 

Change 

1. Mr. Tapeesh Mishra May 21, 2022 Appointed as Additional Director Better 

corporate 

Governance  
2. Mr. Tapeesh Mishra November 25, 

2023 

Change in Designation from Additional 

Director to Executive  Director 

3. Mr. Tapeesh Mishra July 26, 2024 Change in Designation from Executive 

Director to Non-Executive Director Due to 

Corporate 

restructuring 

4. Mr. Chander Bhushan 
Mishra 

August 17, 2024 Change in Designation from Director to 
Managing Director & Chairman 

5. Mrs. Usha Mishra August 17, 2024 Change in Designation from Director to 
Whole -Time Director   

6. Mr. Suresh Kumar Singh October 26, 2024 Appointed as Independent Director 
7. Mr. Sharad Chandra 

Srivastava 
October 26, 2024 Appointed as Independent Director 

 

 ORGANISATION STRUCTURE  

 

BORROWING POWERS OF OUR BOARD 

Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money or secure the payment 

of any sum of money for the purposes of our Company. Pursuant to a resolution passed by our shareholders at their Extra 

Ordinary General Meeting held on August 17, 2024 our shareholders have authorized our Board to borrow any sum of 

money from time to time notwithstanding that the sum or sums so borrowed together with the monies, if any, already 

borrowed by the Company (apart from temporary loans obtained from the Companyôs bankers in the ordinary course of 

business) exceed the paid up capital and free reserves of the Company provided such amount does not exceed  200 Crore 

(Rupees Two Hundred Crore) over and above the aggregate of the paid up share capital and free reserves which may have 

not been set apart for any purpose. 

APPOINTMENT OF RELATIVES OF DIRECTORS TO ANY OFFICE OR PLACE OF PROFIT  

Except as disclosed in this Draft Red Herring Prospectus, none of the relatives of our directors currently hold any office 

or place of profit in our Company. 

POLICIES ADOPTED BY OUR COMPANY  

Our Company has adopted the following policies: Our Company has adopted the following policies: 

a) Policy on code of conduct for Directors and Senior Management 

b) Policy for Nomination and Remuneration Committee 

c) Policy on Audit Committee 

ORGANISATION 
STRUCTURE

Independent 
Director-

Mr. Suresh 
Kumar Singh

Independent 
Director -

Mr. Sharad 
Chandra 

Srivastava 

Chairman & Managing 
Director -Mr. Chander 

Bhushan Mishra

Company Secretary 
and Compliance 

Officer -

Mr. Yogesh

Chief Financial 
Officer-

Mr. Santosh Prasad 
Kushawaha

Whole Time 
Director -Mrs. Usha 

Mishra

Non Executive  
Director-

Mr. Tapeesh 
Mishra
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d) Policy on code of practices and procedures for fair disclosure of Unpublished Price-Sensitive Information 

e) Policy on Code of Fair Disclosure (PIT) 

f) Policy on Whistle Blower and Vigil Mechanism 

g) Policy on IPO Committee 

h) Policy on the preservation of documents and archival of documents 

i) Policy on Stakeholder Relationship Committee 

j) Policy on Related Party Transactions (RPT) 

k) Policy for materiality for disclosures of events to stock exchanges 

l) Policy for Prevention of Sexual Harassment 

m) Policy on code for Independent Directors 

n) Policy on familiarization of Independent Directors 

o) Policy on Material Outstanding Dues to the Creditors 

p) Policy on Outstanding Litigation 

q) Policy on diversity of the Board of Directors 

r) Policy on Risk Management  

s) To adopt criteria for performance evaluation of Independent Directors and the Board of Directors 

t) Policy for Distribution of Dividend 

u) Policy for determining material Subsidiary 

v) Policy for Investment Grievance Redressal  

w) Policy on Succession Planning for the Board and Senior Management 

x) CSR Policy 

y) Policy for determining material group company 

z) Policy on authorization to KMP 

CORPORATE GOVERNANCE  

In addition to the applicable provisions of the Companies Act, 2013 with respect to Corporate Governance, provisions of 

the SEBI (LODR) Regulation, 2015 will also be complied with the extent applicable to our Company immediately upon 

the listing of the Equity Shares on the Stock Exchange. 

Our Company stands committed to good Corporate Governance practices based on the principles such as accountability, 

transparency in dealings with our stakeholders, emphasis on communication and transparent reporting. We have complied 

with the requirements of the applicable regulations, in respect of corporate governance including constitution of the Board 

and Committees thereof. 

The Corporate Governance framework is based on an effective Independent Board, the Boardôs Supervisory role from 

the executive management team and constitution of the Board Committees, as required under law. 

The Board functions either as a full board or through the various committees constituted to oversee specific operational 

areas. 

As on the date of this Draft Red Herring Prospectus, there are 5 (Five) Directors on our Board out of which one third are 

Independent Directors. Our Company is in compliance with the corporate governance norms prescribed under the 
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Companies Act, 2013, particularly, in relation to appointment of Independent Directors to our Board and constitution of 

Board level committees. 

Our Company undertakes to take all necessary steps to continue to comply with all the requirements of the SEBI (LODR) 

Regulation, 2015 and the Companies Act, 2013. 

 COMMITTEES OF OUR BOARD  

The following committees have been constituted in terms of SEBI (LODR) Regulations, 2015 and the Companies Act, 

2013: 

1. Audit Committee 

2. Stakeholdersô Relationship Committee 

3. Nomination and Remuneration Committee 

4. Internal Complaints Committee 

5. IPO Committee 

 

AUDIT COMMITTEE 

Our Company has formed Audit Committee, vide Board Resolution passed in the meeting dated July 22, 2025 as per the 

applicable provisions of Section 177 of the Companies Act, 2013 read with rule 6 of the Companies (Meeting of Board 

and its Power) Rules, 2014 and Regulation 18 of SEBI Listing Regulations. The Audit Committee comprises following 

members: 

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Mr. Sharad Chandra Srivastava Chairperson Independent Director 

2 Mr. Suresh Kumar Singh Member Independent Director 

3 Mr. Chander Bhushan Mishra Member Chairman & Managing Director 

The Company Secretary of the Company shall act as a Secretary to the Audit Committee. The scope and function of the 

Audit Committee and its terms of reference shall include the following: 

Tenure of the Committee: 

The Audit Committee shall continue to be in function as a committee of the Board until otherwise resolved by the Board, 

to carry out the functions of the Audit Committee as approved by the Board. 

Meetings of Audit  Committee and Quorum 

As required under Regulation 18 of SEBI (LODR) Regulations, 2018, the Audit Committee shall meet at least 4 (four) 

times in a year, and not more than 120 (one hundred twenty) days shall elapse between two meetings. The quorum shall 

be two members present, or one-third of the members, whichever is greater, provided that there should be a minimum of 

two independent members present. 

Powers of Audit  Committee 

 

The Audit Committee shall have powers, including the following: 

 

1. To investigate any activity within its terms of reference;  

2. To seek information from any employee;  

3. To obtain outside legal or other professional advice;  

4. To secure attendance of outsiders with relevant expertise, if it considers necessary; 

5.   Such other powers as may be prescribed under the Companies Act and SEBI Listing 

        Regulations. 

 

Role of Audit  Committee 

The role of the Audit Committee shall include the following: 

(1) oversight of financial reporting process and the disclosure of financial information relating to the Company to  ensure 

that the financial statements are correct, sufficient and credible; 
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(2) recommendation for appointment, re-appointment, replacement, remuneration and terms of appointment of auditors 

of the Company and the fixation of the audit fee; 

(3) approval of payment to statutory auditors for any other services rendered by the statutory auditors; 

(4) formulation of a policy on related party transactions, which shall include materiality of related party transactions; 

(5) reviewing, at least on a quarterly basis, the details of related party transactions entered into by the Company pursuant 

to each of the omnibus approvals given; 

(6) examining and reviewing, with the management, the annual financial statements and auditor's report thereon before 

submission to the Board for approval, with particular reference to: 

a. Matters required to be included in the directorôs responsibility statement to be included in the Boardôs report in  

terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013 

b. Changes, if any, in accounting policies and practices and reasons for the same; 

c. Major accounting entries involving estimates based on the exercise of judgment by management; 

d. Significant adjustments made in the financial statements arising out of audit findings; 

e. Compliance with listing and other legal requirements relating to financial statements; 

f. Disclosure of any related party transactions; and 

g. Modified opinion(s) in the draft audit report. 

  (7)  Reviewing, with the management, the quarterly, half-yearly and annual financial statements before submission to the 

Board for approval; 

(8) Reviewing, with the management, the statement of uses / application of funds raised throughan issue (public issue, 

rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the Offer 

document / prospectus / notice and the report submitted by the monitoring agency monitoring the utilization of 

proceeds of a public or rights issue, and making appropriate recommendations to the Board to take up steps in this 

matter; 

(9) Reviewing and monitoring the auditorôs independence and performance, and effectiveness of audit process; 

 (10) Approval of any subsequent modification of transactions of the Company with related parties and omnibus approval 

for related party transactions proposed to be entered into by the Company, subject to the conditions as may be 

prescribed; 

(11) scrutiny of inter-corporate loans and investments; 

(12) valuation of undertakings or assets of the Company, wherever it is necessary; 

(13) evaluation of internal financial controls and risk management systems; 

(14) Reviewing with the management, performance of statutory and internal auditors, adequacy of the internal control 

systems; 

(15) Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, 

staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal 

audit; 

(16) discussion with internal auditors of any significant findings and follow up there on; 

(17) reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected 

fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board; 

(18) discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-

audit discussion to ascertain any area of concern; 

(19) Recommending to the board of directors the appointment and removal of the external auditor, fixation of audit fees 

and approval for payment for any other services; 

(20) looking into the reasons for substantial defaults in the payment to depositors, debenture holders, members (in   case 

of non-payment of declared dividends) and creditors; 

(21) reviewing the functioning of the whistle blower mechanism; 

(22) monitoring the end use of funds raised through public offers and related matters; 

(23) overseeing the vigil mechanism established by the Company, with the chairman of the Audit Committee directly 

hearing grievances of victimization of employees and directors, who used vigil mechanism to report genuine 

concerns in appropriate and exceptional cases; 

(24)  approval of appointment of chief financial officer (i.e., the whole-time finance Director or any other person heading 

the finance function or discharging that function) after assessing the qualifications, experience and background, etc. 

of the candidate; 

(25) Reviewing the utilization of loans and/or advances from / investment by the holding company in the subsidiary 

exceeding 1,000,000,000 or 10% of the asset size of the subsidiary, whichever is lower including existing loans / 

advances / investments existing; 
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(26) carrying out any other functions required to be carried out as per the terms of reference of the Audit Committee as 

contained in the SEBI Listing Regulations or any other applicable law, as and when amended from time to time; 

(27) consider and comment on rationale, cost- benefits and impact of schemes involving merger, demerger, amalgamation 

etc., on the Company and its members; and 

(28) to review compliance with the provisions of the Securities and Exchange Board of India (Prohibition of Insider 

Trading) Regulations, 2015, at least once in a financial year and shall verify that the systems for internal control 

under the said regulations are adequate and are operating effectively; and 

(29) Such roles as may be prescribed under the Companies Act, SEBI Listing Regulations and other applicable provisions. 

(30) Approve all related party transactions and subsequent material modifications 

 

Further, the Audit Committee shall mandatorily review the following information: 

a) Management discussion and analysis of financial condition and results of operations; 

 

b) Management letters / letters of internal control weaknesses issued by the statutory auditors; 

 

c) Internal audit reports relating to internal control weaknesses; 

 

d) The appointment, removal and terms of remuneration of the chief internal auditor; 

 

e) Statement of deviations in terms of the SEBI Listing Regulations: (a) quarterly statement of deviation(s) including 

report of monitoring agency, if applicable, submitted to stock exchange(s) where the Equity Shares are proposed to be 

listed in terms of Regulation 32(1) of the SEBI Listing Regulations; and (b) annual statement of funds utilised for 

purposes other than those stated in the offer document/prospectus/notice in terms of Regulation 32(7) of the SEBI 

Listing Regulations. 

 

 f)  Review the financial statements, in particular, the investments made by any unlisted subsidiary. 

Stakeholdersô Relationship Committee 

Our Company has formed Stakeholders Relationship Committee vide Board Resolution dated July 22, 2024 as per the 

applicable provisions of the Section 178(5) of the Companies Act, 2013 read with rule 6 of the companies (Meeting of 

board and its power) rules, 2014 and Regulation 20 of SEBI Listing Regulations. The Stakeholders Relationship 

Committee comprises 

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Mr. Sharad Chandra Srivastava Chairperson Independent Director 

2 Mr. Tapeesh Mishra Member Non-Executive Director 

3 Mr. Chander Bhushan Mishra Member Managing Director 

The Company Secretary & Compliance Officer of our Company shall act as the Secretary to the Stakeholdersô 

Relationship Committee. 

The Stakeholders Relationship Committee shall oversee all matters pertaining to investors of our Company. The scope 

and function of the Stakeholdersô Relationship Committee and its terms of reference shall include the following: 

Tenure of the Committee 

The Stakeholderôs Relationship Committee shall continue to be in function as a committee of the Board until otherwise 

resolved by the Board, to carry out the functions of the Stakeholderôs Relationship Committee as approved by the Board. 

 

Meetings of the Committee 

The Stakeholderôs Relationship Committee shall meet at least 1 (one) time in a year. The Chairperson of the Stakeholders 

Relationship Committee shall be present at the annual general meetings to answer queries of the security holders. 

Role of the Stakeholdersô Relationship Committee 
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The role of the Stakeholdersô Relationship Committee shall include the following: 

1) Considering and specifically looking into various aspects of interest of shareholders, debenture holders and other 

security holders; 

2) Resolving the grievances of the security holders of the listed entity including complaints related to transfer/ 

transmission of shares or debentures, including non-receipt of share or debenture certificates and review of cases 

for refusal of transfer / transmission of shares and debentures, non-receipt of annual report, non-receipt of declared 

dividends, issue of new/duplicate certificates, general meetings etc. and assisting with quarterly reporting of such 

complaints; 

3) Review of measures taken for effective exercise of voting rights by members; 

4) Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares, debentures 

or any other securities; 

5) Giving effect to all transfer/transmission of shares and debentures, dematerialization of shares and re-

materialization of shares, split and issue of duplicate/consolidated share certificates, compliance with all the 

requirements related to shares, debentures and other securities from time to time;. 

6) Review of adherence to the service standards adopted by the listed entity in respect of various services being 

rendered by the registrar and share transfer agent of the Company and to recommend measures for overall 

improvement in the quality of investor services; 

(7)  Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed 

dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the members of the 

company; and 

(8)  Carrying out such other functions as may be specified by the Board from time to time or specified / provided  

       under the Companies Act or SEBI Listing Regulations, or by any other regulatory authority. 

 

Nomination and Remuneration Committee 

Our Company has formed a Nomination and Remuneration Committee vide Board Resolution dated July 22, 2025 as per 

the applicable provisions of the Schedule V and other applicable provisions of the Companies Act, 2013 read with rule 6 

of the companies (Meeting of board and its power) rules, 2014 and Regulation 19 of SEBI Listing Regulations. The 

Nomination and Remuneration Committee comprises following members:  

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Mr. Sharad Chandra Srivastava Chairperson Independent Director 

2 Mr. Suresh Kumar Singh Member Independent Director 

3 Mr. Tapeesh Mishra Member Non-Executive Director 

The Company Secretary & Compliance Officer of our Company shall act as the Secretary of the Nomination and 

Remuneration Committee. 

 

The scope and function of the Committee and its terms of reference shall include the following: 

 

Tenure 

 
The Nomination and Remuneration Committee shall continue to be in function as a committee of the Board until otherwise 
resolved by the Board. 

Meetings 

The committee shall meet as and when the need arises for review of Managerial Remuneration. The quorum for a meeting 

of the nomination and remuneration committee shall be either two members or one third of the members of the committee, 

whichever is greater, including at least one independent director in attendance. 

Role of the Nomination and Remuneration Committee: 

 

1) Formulation of the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the board of directors of the Company (the ñBoardò or ñBoard of Directorsò) a policy relating to, 

the remuneration of the directors, key managerial personnel and other employees (ñRemuneration Policyò); 

 

The Nomination and Remuneration Committee, while formulating the above policy, should ensure that: 
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(i) the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate directors 

of the quality required to run our Company successfully; 

(ii) relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and 

(iii) remuneration to directors, key managerial personnel and senior management involves a balance between fixed 

and incentive pay reflecting short-term and long-term performance objectives appropriate to the working of the 

Company and its goals. 

2) Formulation of criteria for evaluation of performance of independent directors and the board of directors; 

3) Devising a policy on diversity; 

4) Identifying persons who are qualified to become directors and who may be appointed in senior management in 

accordance with the criteria laid down, and recommend to the board of directors their appointment and removal 

and carrying out effective evaluation of performance of Board, its committees and individual directors (including 

independent directors) to be carried out either by the Board, by the Nomination and Remuneration Committee or 

by an independent external agency and review its implementation and compliance; 

(5)    Analyzing, monitoring and reviewing various human resource and compensation matters; 

(6)    Deciding whether to extend or continue the term of appointment of the independent director, on the basis    of the 

report of performance evaluation of independent directors; 

(7)   Determining the Companyôs policy on specific remuneration packages for executive directors including pension 

rights and any compensation payment, and determining remuneration packages of such directors; 

(8)    Recommending to the board, all remuneration, in whatever form, payable to senior management and other staff, as 

deemed necessary; 

(9)   Reviewing and approving the Companyôs compensation strategy from time to time in the context of the then current 

Indian market in accordance with applicable laws; 

(10)  Perform such functions as are required to be performed by the compensation committee under the Securities and 

Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, if applicable; 

(11) Frame suitable policies, procedures and systems to ensure that there is no violation of securities laws, as amended 

from time to time, including: 

(a) the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and 

(b) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices Relating to 

the Securities Market) Regulations, 2003, by the trust, the Company and its employees, as applicable. 

(12)  Administering monitoring and formulating detailed terms and conditions the employee stock option scheme/ plan 

approved by the Board and the members of the Company in accordance with the terms of such scheme/ plan (ñESOP 

Schemeò), if any; 

(13)  Construing and interpreting the ESOP Scheme and any agreements defining the rights and obligations of the 

Company and eligible employees under the ESOP Scheme, and prescribing, amending and/ or rescinding rules and 

regulations relating to the administration of the ESOP Scheme; 

(14)  Perform such other activities as may be delegated by the Board or specified/ provided under the Companies Act, 

2013 to the extent notified and effective, as amended or by the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended or by any other applicable law or 

regulatory authority. 

(15) For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate the 

balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description 

of the role and capabilities required of an independent director. The person recommended to the Board for 

appointment as an independent director shall have the capabilities identified in such description.  

         For the purpose of identifying suitable candidates, the Committee may: 

(a) use the services of an external agencies, if required; 

(b) consider candidates from a wide range of backgrounds, having due regard to diversity; and 

(c) consider the time commitments of the candidates. 

(16)  Carrying out any other functions required to be carried out by the Nomination and Remuneration Committee as 

contained in the SEBI Listing Regulations or any other applicable law, as and when amended from time to time. 

 

Internal Complaints Committee 

An Internal Complaints Committee is constituted for our Company by the Board to look into the matters concerning 

sexual harassment pursuant to resolution of the Board of Directors dated July 22, 2025. The Internal Complaints consists 

of the following 4 (four) members. 
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Sr. No. Name Status in Committee Gender 

1. Mrs. Vinay Kumari Presiding Officer  Female 

2. Ms. Meenakshi Member Female 

3. Mr. Rajnish Singh Member Male 

4. Ms. Karishma Sethi External Member Female 
 

A complainant can approach any member of the committee with her written complaint. 

Tenure 

The President and other members of the committee shall hold office for such period, not exceeding 3 (three) years, from 

the date of their nomination as may be specified by the employer. 

Scope  

This policy is applicable to employees, workers, volunteers, probationer and trainees including those on deputation, part 

time, contract, working as consultants or otherwise (whether in the office premises or outside while on assignment). This 

policy shall be considered to be a part of the employment contract or terms of engagement of the persons in the above 

categories. 

Where the alleged incident occurs to our employee by a third party while on a duty outside our premises, the Company 

shall perform all reasonable and necessary steps to support our employee. 

What Constitutes Sexual Harassment? 

Sexual Harassment means such unwelcome sexually determined behavior (directly or through implication), like physical 

contact and advances by the employee(s) including: 

a) A demand or request for sexual favors, sexually colored remarks, showing pornography, any other unwelcome 

physical conduct of sexual nature, lurid stares, physical contact or molestation, stalking, sounds, display of pictures, 

signs; 

b) Eve teasing, innuendos and taunts, physical confinement against oneôs will; 

c) A demand or request for sexual favors, whether verbally or non-verbally, where the submission to such conduct is 

made either explicitly or implicitly a term or condition of an individualôs employment or promotion / evaluation of 

work thereby denying an individual equal opportunity at employment; 

d) An act or conduct by a person in authority which makes the environment at workplace hostile or intimidating to a 

person or unreasonably interferes with the individualôs privacy and productivity at work; 

e) Verbal harassment of a sexual nature, such as lewd comments, sexual jokes or references, and offensive personal 

references; demeaning, insulting, intimidating, or sexually suggestive comments (oral or written) about an 

individualôs personal appearance or electronically transmitted messages (Jokes, remarks, letters, phone calls); 

f) Any other behavior which an individual perceives as having sexual overtones. 

Redressal Mechanism:  

Once the complaint is received by the Committee: 

a) The person who is accused by the complainant will be informed that a complaint has been filed against him (he will 

be made aware of the details of the allegation and also the name of the complainant as it would be necessary for 

proper inquiry) and no unfair acts of retaliation or unethical action will be tolerated. 

b) The complainant has the opportunity to ask for conciliation proceedings by having communication with the accused 

in the presence of the Committee. Please note that in such conciliation the complainant cannot demand monetary 

compensation. 

c) The Committee shall provide the copies of the settlement as recorded during conciliation to the aggrieved employee 

and the respondent. 
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d) If the matter has been settled by conciliation but the respondent is not complying with the terms and conditions, the 

aggrieved party can approach the Committee for Redressal. 

e) The Committee will question both the complainant and the alleged accused separately. If required, the person who 

has been named as a witness will need to provide the necessary information to assist in resolving the matter 

satisfactorily. 

f) The Committee shall call upon all witnesses mentioned by both the parties. 

g) The Committee can ask for specific documents from a person if it feels that they are important for the purpose of 

investigation. 

h) The complainant has the option to seek transfer or leave so that the inquiry process can continue smoothly and to 

prevent recurrence of similar situations or discomfort to the complainant. The leave can extend for a maximum period 

of 3 months. Leave granted under this provision will be paid leave and will not be counted in the number of leaves 

that the complainant is statutorily entitled to. The complainant may be required to work from home, if it is practicable, 

keeping in mind the nature of work of the complainant, health and mental condition. However, the complainant is 

under a good faith obligation and shall not abuse the process to request unjustifiably long periods of leave, keeping 

in mind the economic effects of the leave to the organization. The Committee shall have the discretion to grant leave 

of an appropriate duration, depending on the facts and circumstances of the case, or grant an alternate measure such 

as transferring the employee or the accused, as it deems fit. 

Where leave is granted to the complainant, the Committee shall make all possible attempts to ensure speedy completion 

of the inquiry process and to minimize adverse economic consequences to the Company arising out of the absence of the 

complainant from the workplace. 

i. The complainant and the accused shall be informed of the outcome of the investigation. The investigation shall be 

completed within 3 months of the receipt of the complaint. If the investigation reveals that the complainant has been 

sexually harassed as claimed, the accused will be subjected to disciplinary action accordingly. 

a) The report of the investigation shall be supplied to the employer (or the District Officer), the accused and the 

complainant within 10 days of completion of the investigation. 

b) The employer or the District Officer will act on the recommendations of the Committee within 60 days of the 

receipt of the report. 

ii. The contents of the complaint made, the identity and addresses of the aggrieved employee, respondent and witnesses, 

any information relating to conciliation and inquiry proceedings, recommendations of the Internal Committee and 

the action taken by the employer shall not be published, communicated or made known to the public, press and media 

in any manner 

Any party aggrieved by the report can prefer an appeal in the appropriate Court or Tribunal in accordance with the service 

rules within 90 days of the recommendation been given to the employer / District Officer. 

Disciplinary Action: 

Where any misconduct is found by the Committee, appropriate disciplinary action shall be taken against the accused. 

Disciplinary action may include transfer, withholding promotion, suspension or even dismissal. This action shall be in 

addition to any legal recourse sought by the complainant.  

If it is found out through evidence by the Committee that the complainant has maliciously given false complaint against 

the accused, disciplinary action shall be taken against the complainant as well. 

Regardless of the outcome of the complaint made in good faith, the employee lodging the complaint and any person 

providing information or any witness, will be protected from any form of retaliation. While dealing with complaints of 

sexual harassment, the Committee shall ensure that the complainant or the witness are not victimized or discriminated 

against by the accused. Any unwarranted pressures, retaliatory or any other type of unethical behaviour by the accused 

against the complainant while the investigation is in progress should be reported by the complainant to the Complaints 

Committee as soon as possible. Disciplinary action will be taken by the Committee against any such complaints which 

are found genuine. 
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This policy shall be disseminated to each employee of the Company as well as new recruits who will have to acknowledge 

that they have read and understood the policy and that they shall abide by the policy. 

Corporate Social Responsibility Committee 

The Corporate Social Responsibility Committee shall formulate and recommend a CSR policy to the Board the Company 

has constituted a Corporate Social Responsibility Committee pursuant to resolution of the Board of Directors dated July 

22, 2025. The Corporate Social Responsibility Committee shall recommend the amount of expenditure to be incurred on 

the CSR activities to be undertaken by the Company, monitor the CSR policy of the Company from time to time and 

establish the transparent controlling mechanism for the implementation of the CSR projects or programs or activities 

undertaken by the Company as per the requirements of the Companies Act, 2013, Listing Agreement and SEBI LODR 

for Corporate Governance. 

The committee presently comprises the following 3 (Three) directors: 

 

We further confirm that at least one Director is an Independent Director. 

Company Secretary & Compliance Officer of our Company shall act as the secretary to the Corporate Social 

Responsibility Committee. 

Measures 

In the aforesaid backdrop, policy on SSG Furnishing Solutions Limited is broadly framed taking into account the 

following measures: 

The CSR activities shall be undertaken SSG Furnishing Solutions Limited, as stated in this Policy, as projects or programs 

or activities (either new or ongoing), excluding activities undertaken in pursuance of its normal course of business. 

The CSR activities which are exclusively for the benefit of SSG Furnishing Solutions Limited employees or their family 

members shall not be considered as CSR activity. 

SSG Furnishing Solutions  Limited shall give preference to the local area or areas around it where it operates, for spending 

the amount earmarked for CSR activities. 

The Board SSG Furnishing Solutions Limited may decide to undertake its CSR activities as recommended by the CSR 

Committee, through a registered trust or a registered society or a company established by the Company or its holding or 

subsidiary or associate company pursuant to Section 135 of the Companies Act, 2013 and rules made there-under. 

The following is the list of CSR projects or programs which SSG Furnishing Solutions Limited plans to undertake 

pursuant to Schedule VII of the Companies Act, 2013: 

i. Eradicating hunger, poverty and malnutrition, promoting health care including preventive health care and sanitation 
including contribution to the Swachh Bharat Kosh set-up by the Central Government for the promotion of sanitation 

and making available safe drinking water; 

 

ii. promoting education, including special education and employment enhancing vocation skills especially among 
children, women, elderly and the differently abled and livelihood enhancement projects; 

 

iii. promoting gender equality, empowering women, setting up homes and hostels for women and orphans; setting up 
old age homes, day care centres and such other facilities for senior citizens and measures for reducing inequalities 

faced by socially and economically backward groups; 

 

iv. ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, agroforestry, 
conservation of natural resources and maintaining quality of soil, air and water including contribution to the Clean 

Ganga Fund set-up by the Central Government for rejuvenation of river Ganga; 

 

Sr. No Name of the Member Designation in Committee Nature of Directorship 

1.  Mr. Chander Bhushan Mishra Chairperson Managing Director 

2.  Mr. Sharad Chandra Srivastava Member Independent Director 

3.  Mr. Tapeesh Mishra Member Non-Executive Director 
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protection of national heritage, art and culture including restoration of buildings and sites of historical importance 

and works of art; setting up public libraries; promotion and development of traditional art and handicrafts; 

 

v. measures for the benefit of armed forces veterans, war widows and their dependents, Central Armed Police Forces 
(CAPF) and Central Para Military Forces (CPMF) veterans, and their dependents including widows; 

 

vi. training to promote rural sports, nationally recognised sports, paralympic sports and olympic sports; 

 

vii. contribution to the prime minister's national relief fund or Prime Ministerôs Citizen Assistance and Relief in 

Emergency Situations Fund (PM CARES Fund)] or any other fund set up by the central govt. for socio economic 

development and relief and welfare of the schedule caste, tribes, other backward classes, minorities and women. 

 

viii.  (a) Contribution to incubators or research and development projects in the field of science, technology, engineering  

 

(b) Contributions to public funded Universities; Indian Institute of Technology (IITs); National Laboratories and 

autonomous bodies established under Department of Atomic Energy (DAE); Department of Biotechnology 

(DBT); Department of Science and Technology (DST); Department of Pharmaceuticals; Ministry of Ayurveda, 

Yoga and Naturopathy, Unani, Siddha and Homoeopathy (AYUSH); Ministry of Electronics and Information 

Technology and other bodies, namely Defense Research and Development Organisation (DRDO); Indian Council 

of Agricultural Research (ICAR); Indian Council of Medical Research (ICMR) and Council of Scientific and 

Industrial Research (CSIR), engaged in conducting research in science, technology, engineering and medicine 

aimed at promoting Sustainable Development Goals (SDGs).  

ix. rural development projects 

 

x. slum area development 

 

xi. disaster management, including relief, rehabilitation and reconstruction activities 

 

Any other measures with the approval of Board of Directors on the recommendation of CSR Committee subject to the 

provisions of Section 135 of Companies Act, 2013 and rules made there-under. 

Organisational mechanism and responsibilities 

Constitution of Corporate Social Responsibility Committee: 

The Board of Directors of the Company shall constitute a Corporate Social Responsibility Committee of the Board (CSR 

Committeeò) consisting of three or more directors, out of which at least one director shall be an independent director. 

The CSR Committee shall ï 

a) formulating and recommending to the Board, the policy on corporate social responsibility (ñCSRò, and such policy, 

the ñCSR Policyò), indicating the CSR activities to be undertaken as specified in Schedule VII of the Companies 

Act;  

b) identifying corporate social responsibility policy partners and corporate social responsibility policy programmes;  

c) recommending the amount of expenditure to be incurred on the CSR activities and the distribution of the same to 
various corporate social responsibility programmes undertaken by the Company;  

d) formulating the annual action plan of the Company;  

e) delegating responsibilities to the CSR team and supervising proper execution of all delegated responsibilities;  

f) monitoring the CSR Policy and CSR programmes and their implementation by the Company from time to time and 

issuing necessary directions as required for proper implementation and timely completion of CSR programmes; and  

g) performing such other activities as may be delegated by the Board and/or prescribed under any law to be attended to 

by the Corporate Social Responsibility Committee.ò  

 

The Board of the Company shall after taking into account the recommendations made by the CSR Committee, approve 

the policy for the Company and disclose contents of such Policy in its report and also place it on the Companyôs website 

and ensure that the activities as are included in the CSR Policy of the Company are undertaken by the Company. 

SSG Furnishing Solutions Limited provide the vision under the leadership of its Chairman & Managing Director, Mr. 

Chander Bhushan Mishra. 
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At the Company, the Chairman & Managing Director takes on the role of the mentor, while the onus for the successful 

and time bound implementation of the CSR activities / projects is on the HR Head and CSR teams.  

To measure the impact of the work done, a social satisfaction survey / audit is carried out by an external agency.  

Activities, setting measurable targets with timeframes and performance management 

Prior to the commencement of CSR activities / projects, we carry out a baseline study of the nearby area / villages of the 

Companyôs Site Locations.  

The study encompasses various parameters such as ï health indicators, literacy levels, sustainable livelihood processes, 

and population data ï below the poverty line and above the poverty line, state of infrastructure, among others. From the 

data generated, a 1-year plan and a 5-year rolling plan are developed for the holistic and integrated development of the 

affected people. 

All activities / projects of CSR are assessed under the agreed strategy, and are monitored every quarter / year, measured 

against targets and budgets. Wherever necessary, midcourse corrections are made. 

Budgets 

A specific budget is allocated for CSR activities and spending on CSR activities shall not be less than 2% of the average 

net profits of the Company made during the three immediately preceding financial years, in pursuance of this policy. 

In case Company fails to spend such amount, the Board shall specify the reasons for not spending the amount. 

Approving authority for the CSR amount to be spent would be any one Director or the Managing Director / Chief Financial 

Officer of the Company after due recommendation of CSR Committee and approval of the Board of Directors of the 

Company. 

The CSR Policy mandates that the surplus arising out of the CSR projects or programs or activities shall not form part of 

the business profit of a Company. 

The CSR projects or programs or activities undertaken in India only shall amount to CSR expenditure. 

CSR expenditure shall include all expenditure including contribution to corpus, for projects or programs relating to CSR 

activities approved by the Board on the recommendation of the CSR Committee but does not include any expenditure on 

any item not in conformity or not in line with activities which fall within the purview of Schedule VII of the Companies 

Act 2013. 

Tax treatment of CSR spent will be in accordance with the Income Tax Act as may be notified by CBDT. 

Initial Public Offering Committee 

Our Company has constituted an Initial Public Offering Committee pursuant to the provisions of the Companies Act, 

2013 which was approved by a Meeting of the Board of Directors held on July 22, 2025. 

The Initial Public Offering Committee comprises the following Directors: 

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Mr. Chander Bhushan Mishra Chairperson Chairman & Managing Director 

2 Mr. Tapeesh Mishra Member Non-Executive Director 

3 Mrs. Sharad Chandra Srivastava Member Independent Director 

 

Meetings 

The IPO Committee shall meet as and when required to discharge its responsibilities and shall report its recommendations 

and actions taken to the Board of Directors periodically. 

Role of the Initial Public Offering Committee not limited to but includes 

a) To engage, finalize, and enter into agreements with intermediaries such as Merchant Bankers, Legal Advisors, 

Auditors, Registrars, Underwriters, and other professionals required for the IPO process. 
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b) To oversee the preparation, review, and filing of the Draft Red Herring Prospectus (DRHP), Red Herring Prospectus 

(RHP), and other related documents with SEBI, stock exchanges, and the Registrar of Companies (RoC). 

c) To determine and approve any modifications in the capital structure, including the issuance of fresh shares, offer for 

sale, and any other aspects related to the IPO. 

d) To interact with regulatory authorities, stock exchanges, and other stakeholders to ensure compliance with 

applicable laws and regulations. 

e) To take decisions on the timing, pricing, size, and other aspects of the IPO in consultation with the Lead Managers 

and other intermediaries. 

f) To execute necessary documents, agreements, declarations, and undertakings as may be required for the IPO 

process. 

g) To take all other necessary actions, approvals, and decisions incidental or ancillary to the IPO process. 

POLICY ON DISCLOSURES AND INTERNAL PROCEDURE FOR PREVENTION OF INSIDER TRADING  

The provisions of Regulation 9(1) of the SEBI (Prohibition of Insider Trading) Regulations, 2015 (ñSEBI PIT 
Regulationsò) will be applicable to our Company immediately upon the listing of its Equity Shares on the Emerge Platform 

of National Stock Exchange of India Limited (ñNSE Emergeò). We shall comply with the requirements of the SEBI (PIT) 

Regulations on listing of Equity Shares on stock exchanges. Further, Board of Directors have formulated and adopted the 

code of conduct to regulate, monitor and report trading by its employees and other connected persons. 

The Company Secretary & Compliance Officer will be responsible for setting forth policies, procedures, monitoring and 

adherence to the rules for the preservation of price sensitive information and the implementation of the Code of Conduct 

under the overall supervision of the board. 

OUR KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT 

Our Company is managed by our Board of Directors, assisted by qualified and experienced professionals, who are 

permanent employees of our Company. Given below are the details of the Key Managerial Personnel and Senior 

Management of our Company as prescribed under the Companies Act, 2013: 

 

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT:  

Mr.  Chander Bhushan Mishra ï Chairman &  Managing Director   

Mr. Chander Bhushan Mishra is the Chairman & Managing Director of our Company. For details, see ñBrief Profile of our 

Directorò, see ñOur Managementò chapter beginning on page 190 of this Draft Red Herring Prospectus. 

Term of Office with expiration Date Appointed as Chairman & Managing Director with effect from August 17, 
2024, for a term of five years, up to August 16, 2029 (both days Inclusive). 

Details of service contract Not Applicable 

Function and areas of experience For details, see ñBrief Profile of our Directorò, see ñOur Managementò 

chapter beginning on page 190 of this Draft Red Herring Prospectus 

 

Mrs. Usha Mishra ï Whole Time Director  

Mrs. Usha  Mishra is the Whole Time Director of our Company. For details, see ñBrief Profile of our Directorò, see ñOur 

Managementò chapter beginning on page 190 of this Draft Red Herring Prospectus. 

Term of Office with expiration Date Appointed as Whole Time Director with effect from August 17, 2024, for a 
term of five years, up to August 16, 2029 (both days Inclusive). 

Details of service contract Not Applicable 

Sr. No Name of the KMPs/SMPs Designation 

1. Mr. Chander Bhushan Mishra Managing Director   

2. Mrs. Usha Mishra Whole time Director 

3. Mr. Santosh Prasad Kushawaha Chief Financial Officer 

4. Mr. Yogesh Company Secretary & Compliance Officer 
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Function and areas of experience For details, see ñBrief Profile of our Directorò, see ñOur Managementò 

chapter beginning on page 190 of this Draft Red Herring Prospectus 

 

Mr. Santosh Prasad Kushawaha ï Chief Financial Officer 

 

Mr. Santosh Kushawaha, aged 41, serves as the Chief Financial Officer (CFO) of the Company. He was appointed to 

this role at the Board Meeting held on October 24, 2024. In his capacity as CFO, Mr. Kushawaha is responsible for 

establishing and managing the Companyôs internal control systems and procedures, as well as ensuring compliance with 

applicable accounting standards and statutory policies. He brings with him over 7 years of experience in the field of 

finance and auditing. Prior to joining the Company, he served as Internal Auditor at Positive Equipments and as AVP ï 

Finance at Trinity Global Enterprises Ltd. 

 

Term of Office with expiration Date Appointed as Chief Financial Officer with effect from October 24, 2024. 

Details of service contract Not Applicable 

Function and areas of experience Responsible for complying with provisions, regulations, and acts related to 
tax and Finance to the company.  

 

Mr.  Yogesh ï Company Secretary &  Compliance Officer  

Mr. Yogesh, aged 28 years, has been appointed as the Company Secretary & Compliance Officer of SSG Furnishing 

Solutions Limited in the Board Meeting held on June 19, 2025. He is an experienced Company Secretary with expertise 

in corporate governance compliance. Prior to this, he worked with Unitech Limited in the Secretarial Department as an 

Assistant Manager for about two years. He is a qualified Company Secretary from The Institute of Company Secretaries 

of India (ICSI), having completed his professional qualification in 2022. 

 

STATUS OF KEY MANAGERIAL PERSONNEL  

All our Key Managerial Personnel are permanent employees of our Company. 

RELATIONSHIP BETWEEN KEY MANAGERIAL PERSONNEL  

None of our above mentioned key managerial personnel are related to each other. There are no arrangements or 

understanding with major shareholders, customers, suppliers or others, pursuant to which any of the Key Managerial 

Personnel were selected as members of our senior management. 

RELATIONSHIP OF DIRECTORS / PROMOTER WITH KEY MANAGERIAL PERSONNEL (KMPs) 

Except as mentioned below, none of our key managerial personnel are related to our Promoter or Directors. There are no 

arrangements or understanding with major shareholders, customers, suppliers or others, pursuant to which any of the Key 

Managerial Personnel were selected as members of our senior management. 

Sr. 
No. 

Name of the KMP Name of the Director Relationship 

1. Mr. Chander Bhushan Mishra         Mrs. Usha Mishra Husband & Wife 
2. Mr. Chander Bhushan Mishra Mr. Tapeesh Mishra Father & Son 

3. Mrs. Usha Mishra Mr. Tapeesh Mishra Mother & Son 

  

SHAREHOLDING OF THE KEY MANAGERIAL PERSONNEL  

As on date of this Draft Red Herring Prospectus, except as stated below, our Key Managerial Personnel do not hold any 

number of Equity Shares of our Company 

Sr. No. Name of Key Managerial Personnel No. of Equity Shares Held 

(Pre- Offer) 

% of pre-Offer 

capital 

Term of Office with expiration Date Appointed as Company Secretary and Compliance Officer w.e.f. June 19, 
2025. 

Details of service contract Securities Law and Compliance 

Function and areas of experience Responsible for overall corporate governance, secretarial compliance, and 
adherence to other applicable regulatory requirements of our Company. 
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1. Mr. Chander Bhushan Mishra 74,99,750 50.00% 

2. Mrs. Usha Mishra 75,00,000 50.00% 

3. Mr. Santosh Kumar Kushawaha Nil Nil 

4. Mr. Yogesh Nil Nil 

 

REMUNERATION / COMPENSATION TO OUR KMPs 

Set forth below is the remuneration paid by our Company to our KMPs for the financial year ended March 31, 2025: 

                                                                     (  in Lakhs) 

Sr. No. Name of KMPs/ SMP Designation Remuneration paid 

1. Mr. Chander Bhushan Mishra Chairman & Managing Director * 51.57 

2. Mrs. Usha Mishra Whole time Director  51.57 

3 Mr. Santosh Prasad Kushawaha Chief Financial Officer** 7.70 

4. Mr. Azmal Raqueeb Khan    Company Secretary & Compliance Officer*** 1.50 

5. Mr. Yogesh Company Secretary & Compliance Officer**** Nil 

Total 112.34 

*Appointed as Chairman & Managing Director of the Company w.e.f. August 17, 2024. 

** Appointed as Chief Financial Officer of the Company w.e.f. October 24, 2024. 

****Resigned as Company Secretary & Compliance Officer w.e.f. May 31, 2025 

****Appointed as Company Secretary & Compliance Officer w.e.f. June 19, 2025. 

 

The above mentioned KMPôs are on the payrolls of our Company as permanent employees. 

BONUS OR PROFIT-SHARING PLAN FOR OUR KEY MANAGERIAL PERSONNEL 

As on the date of this Draft Red Herring Prospectus, our Company does not have any performance linked bonus or profit- 

sharing plan with any of our Key Managerial Personnel. 

CONTINGENT AND DEFERRED COMPENSATION PAYABLE TO KEY MANAGERIAL PERSONNEL 

None of our Key Managerial Personnel has received or is entitled to any contingent or deferred compensation as on date 
of this Draft Red Herring Prospectus. 

LOANS TO KEY MANAGERIAL PERSONNEL 

Except as stated in the Draft Red Herring Prospectus, there is no loan outstanding against Key Managerial Personnel as 

on date of this Draft Red Herring Prospectus. 

INTEREST OF KEY MANAGERIAL PERSONNEL 

The Key Managerial Personnel of our Company have interest in our Company to the extent of the remuneration or benefits 

to which they are entitled to as per their terms of appointment and reimbursement of expenses incurred by them during 

the ordinary course of business and may also be interested to the extent of Equity Shares held by them in our Company, 

if any and dividends payable thereon, if any. Except as disclosed in this Draft Red Herring Prospectus, none of our key 

managerial personnel have been paid any consideration of any nature from our Company, other than their remuneration. 

Except as stated in the heading titled ñRelated Party Transactionsò under the Section titled ñFinancial Statements as 

Restatedò beginning on page 225 of this Draft Red Herring Prospectus and described herein above, our key managerial 

personnel do not have any other interest in the business of our Company. 

CHANGES IN KEY MANAGERIAL PERSONNEL IN THE LAST THREE YEARS 

Set forth below are the changes in our Key Managerial Personnel in the last 3 (three) years immediately preceding the 

date of this Draft Red Herring Prospectus: 

Sl. 

No. 

KMPs Date of Event Event Reason 

1. Mr. Chander Bhushan 

Mishra 

August 17, 2024 Change in Designation from Director to 

Managing Director & Chairman 

Organizational 

restructuring 

2. Mrs. Usha Mishra August 17, 2024 Appointed as Whole time Director  
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3. Mr. Santosh Prasad  

Kushawaha 

October 24, 2024 Appointment as Chief Financial Officer To ensure better 

Corporate Governance 

 4. Mr. Azmal Raqueeb 

Khan    

October 24, 2024 Appointed as Company Secretary & 

Compliance Officer 

5. Mr. Azmal Raqueeb 

Khan    

May 31, 2025 Resignation as Company Secretary & 

Compliance Officer 

Due to Personal 

reason 

6.  Mr. Yogesh June 19, 2025 Appointed as Company Secretary & 

Compliance Officer 

To ensure better 

Corporate Governance 
 

EMPLOYEES STOCK OPTION SCHEME 

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme as on the date of 

filing of this Draft Red Herring Prospectus. 

PAYMENT OR BENEFIT TO OFFICERS OF OUR COMPANY 

Except as stated in this Draft Red Herring Prospectus and any statutory payments made by our Company, no non-salary 

amount or benefit has been paid, in two preceding years, or given or is intended to be paid or given to any of our 

Companyôs officers except remuneration of services rendered as Directors, officers or employees of our Company. 

Except as stated in the chapter titled ñFinancial Statements as Restatedò beginning on page 225 of this Draft Red Herring 
Prospectus, none of the beneficiaries of loans and advances and sundry debtors are related to our Company, our Directors, 

Our Key Managerial Personnel or our Promoter. 

ARRANGEMENTS AND UNDERSTANDING WITH MAJOR SHAREHOLDERS  

None of our Key Managerial Personnel, Senior Managerial Personnel or Directors have been appointed pursuant to any 

arrangement or understanding with our major shareholders, customers, suppliers or others pursuant to which of the 

directors was selected as a director or member of senior management. For more information, please refer chapter titled 

ñOur History and Certain Other Corporate Mattersò beginning on page 185 of this Draft Red Herring Prospectus. 
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OUR PROMOTERS AND PROMOTER GROUP 

OUR PROMOTER 

The Promoters of our Company are Mr. Chander Bhushan Mishra, Mrs. Usha Mishra and Mr. Tapeesh Mishra. 

As on the date of this Draft Red Herring Prospectus, Our Promoters holds an aggregate of 1,49,99,800 Equity Shares, 

representing 100.00%* of the Pre-Offer Issued, Subscribed and Paid-up Equity Share Capital of our Company. For details 

of the build-up of the Promotersô shareholding in our Company, see ñCapital Structure ï History of the Equity Share 

Capital held by our Promotersò, on pages 83 of this Draft Red Herring Prospectus. 

 
ϝThe Shareholding Percentage of Other shareholders is 0.0003 % which is negligible hence considering the promoters shareholding as 

100.00%. 

 

BRIEF PROFILE OF PROMOTERS  

 

 

Mr. Chander Bhushan Mishra 

Brief Profile and 

Experience in 

Business 

Mr. Chander Bhushan Mishra aged 53 years, is one 

of the Promoter of our Company. He has been part of 

the Board since the incorporation of our Company and 

later transitioned to the role of Chairman & Managing 

Director of the Company for a period of 5 years w.e.f. 

August 17, 2024, up to August 16, 2029. He completed 

his Bachelor of Arts in 1992 from APN Degree 

College. With over 30 years of experience, including 

expertise in Zebra window blinds, motorized blinds, 

PVC blinds, roller blinds, and other window treatment 

solutions, he has been actively involved in various 

aspects of the companyôs business, including 

management and operations. As Managing Director, 

he is responsible for overseeing overall business 

functions, ensuring the smooth execution of projects, 

and guiding the companyôs strategic direction. He 

possesses strong leadership skills and the creativity 

required to effectively manage creative development 

and advertising initiatives. He has a proven track 

record of successfully leading advertising accounts 

and has consistently achieved high advertising sales 

revenue. 

Qualification  Bachelor of Arts, APN Degree College 

Date of Birth  July 01, 1972 

Age 53 Years 

Address  B-15, Sector 49, Noida, Gautam Buddha Nagar, Uttar 

Pradesh 201301, India 

PAN AGBPM4760C 

Nationality  Indian 

Other 

Directorships 

Companies 

¶ Bidmaster Private Limited 

¶ SSG Power Zen Private Limited 

¶ SSG Organics Private Limited 

¶ SSG Furnishing India Limited 

¶ SSG Foundation 

 

Partners in LLP  

Nil  

 

For the complete profile of Mr. Chander Bhushan Mishra- Educational qualifications, Professional experience, position 

/ posts held in the past, directorships held, special achievements and business and financial activities, see ñOur 

Managementò on page 190 of this Draft Red Herring Prospectus.  
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Mrs. Usha Mishra 

Brief Profile and 

Experience in 

Business 

Mrs. Usha Mishra, aged 52, is a Promoter of the 

Company and has been associated with it since its 

inception. She was appointed as the Whole-time 

Director on August 17, 2024, and brings with her 

over 10 years of experience. Throughout her 

association with the company, she has played a key 

role in supporting its growth and development 

through active involvement in various capacities. 

 

During her tenure as Director, Mrs. Mishra has been 

instrumental in the strategic growth and operational 

success of the company. Under her leadership, the 

organization has achieved significant progress in 

business development, operational efficiency, and 

customer satisfaction. Her vision, professionalism, 

and unwavering commitment have been crucial in 

driving major initiatives and accomplishing long-

term goals. 

 

Mrs. Mishra's contributions to the company have 

been exemplary. She has consistently demonstrated 

outstanding leadership, sound decision-making, and 

strong interpersonal skills, while upholding the 

highest standards of integrity and corporate 

governance 

 

Qualification  Intermediate Pass 

Date of Birth July 01, 1973 

Age 52 Years 

Address  B-15, Sector 49, Gautam Buddha Nagar, Noida 

201301, Uttar Pradesh, Indian 201301 

Nationality  Indian 

PAN AKOPM1747L 

Other 

Directorships 

 

Companies 

¶ SSG Power Zen Private Limited 

¶ SSG Organics Private Limited 

¶ SSG Furnishing India Limited 

¶ SSG Foundation 

 

Partners in LLP:  

Nil  

 

For the complete profile of Mrs. Usha Mishra- Educational qualifications, Professional experience, position / posts held 

in the past, directorships held, special achievements and business and financial activities, see ñOur Managementò on 

page 190 of this Draft Red Herring Prospectus. 

 

 

 

Mr. Tapeesh Mishra 

Brief Profile 

and 

Experience 

in Business 

Mr. Tapeesh Mishra, aged 23years, is the 

Promoter of the Company and has been 

associated with the Board since May 21, 2022. 

He initially served as Executive Director 

following the Companyôs incorporation and 

was later appointed as a Non-Executive 

Director with effect from July 26, 2024. 
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He is pursuing Bachelor of Business 

Administration LL.B. (Hons.) degree from 

Amity University, and brings over three years 

of experience in business strategy and 

operations. 

 

During his tenure as Director, Mr. Mishra 

played a key role in driving the Companyôs 

growth, improving operational efficiency, and 

enhancing customer satisfaction. His 

leadership and strategic thinking helped 

launch major initiatives and strengthen the 

Companyôs foundation. 

 

Known for his professionalism, integrity, and 

strong decision-making skills, Mr. Mishra has 

made a significant contribution to the 

Companyôs success and continues to provide 

valuable guidance as a member of the Board. 

Qualification  Bachelor of Business Administration and 

LLB (Hons) from Amity University, UP 

Date of Birth January 06, 2002 

Age 23 Years 

Address  B-15, Sector 49, Gautam Buddha Nagar, 

Noida -201301, Uttar Pradesh, Indian 

Nationality  Indian 

Permanent 

Account 

Number 

GDVPM7141G 

Other 

Directorship

s 

Companies 

¶ SSG Power Zen Private Limited 

¶ SSG Blind Industries Private Limited 

¶ SSG Furnishing India Limited 

 

Partner in LLP  

Nil  

 

 

For the complete profile of Mr. Tapeesh Mishra- Educational qualifications, Professional experience, position / posts 

held in the past, directorships held, special achievements and business and financial activities, see ñOur Managementò 

on page 190 of this Draft Red Herring Prospectus. 

 

DECLARATION 

We declare and confirm that the details of the Permanent Account Number, Aadhaar Card Number and Driving License 

Number, Passport Number and Bank Account Number of our individual Promoter will be submitted to the Stock 

Exchange i.e., Emerge Platform of National Stock Exchange of India Limited, where the Equity Shares are proposed to 

be listed at the time of filing this Draft Red Herring Prospectus. 
 

UNDERTAKING / CONFIRMATIONS  

None of our Promoter or Promoter Group or Group Company or person in control of our Company has been: 

 

¶ Prohibited or debarred from accessing or operating in the capital market or restrained from buying, selling or dealing 

in securities under any order or direction passed by SEBI or any other authority or 

 

¶ Refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad. 

 

¶ No material regulatory or disciplinary action is taken by any by a stock exchange or regulatory authority in the past 

one year in respect of our Promoters, Group Company and Company promoted by the promoters of our company. 

 

¶ There are no defaults in respect of payment of interest and principal to the debenture / bond / fixed deposit holders, 
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banks, FIs by our Company, our Promoters, Group Company and Company promoted by the promoters during the 
past three years. 

 

¶ The litigation record, the nature of litigation, and status of litigation of our Company, Promoters, Group company 

and Company promoted by the Promoters are disclosed in chapter titled ñOutstanding Litigations and Material 

Developmentsò beginning on page 248 of this Draft Red Herring Prospectus. 

 

¶ None of our Promoter person in control of our Company are or have ever been a promoter, director or person in 

control of any other company which is debarred from accessing the capital markets under any order or direction 

passed by the SEBI or any other authority. 

 

 CHANGE IN CONTROL OF OUR COMPANY   

There has not been any change in the control of our Company in the five years immediately preceding the date of this 

Draft Red Herring Prospectus. 

 

 INTEREST OF OUR PROMOTER  

Our Promoters are interested in our Company to the extent (i) that they have promoted our Company, and (ii)  to the extent 

of their shareholding in our Company. For details on shareholding of our Promoters in our Company, see ñCapital 

Structureò on page 83  of this Draft Red Herring Prospectus. 

 

Except as stated otherwise in this Draft Red Herring Prospectus, we have not entered into any contract, agreements or 

arrangements in which our Promoters are directly or indirectly interested and no payments have been made to them in 

respect of the contracts, agreements or arrangements which are proposed to be made with them including the properties 

purchased by our Company and development rights entered into by our Company other than in the normal course of 

business. For further details, please refer the section titled ñRelated Party Transactionsò in chapter ñFinancial 

Statements as Restatedò on page 225 of this Draft Red Herring Prospectus. 

 

Interest in promotion of our Company 

Our Company is currently promoted by the Promoters in order to carry on its present business. Our Promoters are interested 

in our Company to the extent of their shareholding and directorship in our Company and the dividend declared, if  any, by 

our Company. 

 

Interest in property, land, construction of buildings, supply of machinery, etc. 

Except as mentioned in the chapter titled óOur Businessô beginning on page 144 of this Draft Red Herring Prospectus, 

our Promoters do not have any other interest in any property acquired or proposed to be acquired by our Company in a 

period of 2 (two) years before filing of this Draft Red Herring Prospectus or in any transaction by our Company for 

acquisition of land, construction of building or supply of machinery or any other contract, agreement or arrangement 

entered into by our Company and no payments have been made or are proposed to be made in respect of these contracts, 

agreements or arrangements. 

 

Interest in our Company arising out of being a member of a firm or  company 

Our Promoters are not interested as member of a firm or company, and no sum has been paid or agreed to be paid to them 

or to such firm or company in cash or shares or otherwise by any person either to induce such person to become, or qualify 

them as a director, or otherwise for services rendered by them or by such firm or company in connection with the 

promotion or formation of our Company. 

 

Interest in our Company other than as Promoter 

 

Except as mentioned in this chapter and chapters titled ñOur Businessò, ñOur History and Certain Corporate Mattersò, 

ñOur Managementò and ñRestated Financial Statementsò beginning on pages 144Σ 185 , 190 and 225 respectively, our 

Promoters do not have any other interest in our Company. 

 

Payment or Benefit to the Promoters or Promoter Group in the last 2 (two) years 

Except as stated above in chapters ñFinancial Statements as Restatedò beginning on page 225 of this Draft Red Herring 

Prospectus, there has been no amount or benefit paid or given during the preceding 2 (two) years of filing of this Draft 
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Red Herring Prospectus or intended to be paid or given to any Promoters or member of our Promoter Group and no 

consideration for payment of giving of the benefit. 

 
COMMON PURSUITS OF OUR PROMOTER  

Except as disclosed below, our Promoters is not involved with any ventures which are in the same line of activity or 

business as that of our Company. 

 

Sr. No Name of Promoter Name of Entity  

1. Mr. Chander Bhushan Mishra 

Mr. Tapeesh Mishra 

Mrs. Usha Mishra 

SSG Furnishing India Limited 

2. Mr. Tapeesh Mishra SSG Blind Industries Private Limited 

 

MATERIAL GUARANTEES GIVEN TO THIRD PARTIES  

Except as stated in the ñFinancial Statements as Restatedò beginning on page 225 of this Draft Red Herring Prospectus, 

our Promoters have not given material guarantees to the third party(ies) with respect to the specified securities of our 

Company. 

 

EXPERIENCE OF PROMOTERS IN THE LINE OF BUSINESS 

Our Promoters Mr. Chander Bhushan Mishra, Mrs. Usha Mishra and Mr. Tapeesh Mishra have an experience of around 
30 years, 10 years and 3 years respectively in the Zebra Window Blinds, Motorized Blinds, PVC, Window Blinds, Roller 

Industry. The Company shall also endeavor to ensure that relevant professional help is sought as and when required in the 

future. 
 

SHAREHOLDING OF THE PROMOTER GROUP IN OUR COMPANY  

For details of shareholding of members of our Promoter Group as on the date of this Draft Red Herring Prospectus, please 

see the chapter titled ñCapital Structure ï Notes to Capital Structureò beginning on page 83 of this Draft Red Herring 

Prospectus. 

 

LITIGATION INVOLVING OUR PROMOTER  

 
For details relating to legal proceedings involving the Promoters, please refer ñOutstanding Litigation and Material 
Developmentsò beginning on page 248 of this Draft Red Herring Prospectus. 
 

RELATED PARTY TRANSACTIONS  

Except as stated in ñAnnexure XXXII  ï Related Party Transactionsò beginning on page 224 of this Draft Red Herring 

Prospectus, and as stated therein, our Promoters or any of the Promoter Group Entities do not have any other interest in 

our business. 

 

COMPANIES WITH WHICH OUR PROMOTERS HAVE DISASSOCIATED IN THE PRECEDING THREE 

YEARS 

Except as stated below, Our Promoters have not disassociated themselves from any companies, firms or entities during 

the last three years preceding the date of this Draft Red Herring Prospectus 

 

Name of the Promoter Name of the Company/ LLP Reason for disassociation Date of cessation 

Mr. Tapeesh Mishra Ayka Tech and Engineering 

Private Limited 

Cessation as Director June 25, 2025 

 
OUR PROMOTER GROUP 

 

Our Promoter Group in terms of Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 is as under: 

 

A. Natural Persons who form part of our Promoter Group: 
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B. Entities forming part of the Promoter Group: 

 

1. In case promoter is a Body Corporate 

 

As on the date of filing of this Draft Red Herring Prospectus, our company does not have any Body Corporate 

Promoter.  

 

2. In case promoter is an Individual: 

 

C. All persons whose shareholding is aggregated under the heading "shareholding of the Promoter Group":  

 

None of the other persons forms part of promoter group for the purpose of shareholding of the Promoter Group under 

Regulation 2(1) (pp)(v) of SEBI (ICDR) Regulations 2018: Nil 

  

Relationship Chander Bhushan Mishra  Usha Mishra Tapeesh Mishra 

Spouse  Usha Mishra Chander Bhushan Mishra N.A 

Father Bhagvat Prasad Mishra Anil Kumar Dubey  Chander Bhushan Mishra 

    

Mother Savitri  Kaushilya Dubey  Usha Mishra 

Brother  Satya Naraiyan Mishra  Ashok Kumar Dubey  Udit Mishra 

Dinesh Mishra  Santosh Kumar Duby  N.A 

Sister  Manjoo Pandey  Asha  Tarini Mishra 

 Neelam Shukla  Kumari Shila Dubey  

Roopa Pathak N.A 

Daughter Tarini Mishra Tarini Mishra N.A 

Son 

 

Tapeesh Mishra  Tapeesh Mishra  N.A 

 Udit Mishra  Udit Mishra  

Spouseôs Father Anil Kumar Dubey  Bhagvat Prasad Mishra  N.A 

Spouseôs 

Mother 

Kaushilya Dubey  Savitri  N.A 

Spouseôs 

Brother 

Santosh Kumar Duby Dinesh Mishra  N.A 

Ashok Kumar Dubey  Satya Naraiyan Mishra  

Spouseôs Sister Asha  Manjoo Pandey  N.A 

 Kumari Shila Dubey  

 

Neelam Shukla  

Roopa Pathak 

Sr. 
No. 

Nature of Relationship Entity  

1. Any Body Corporate in which 20% or more of the equity share 

capital is held by promoter or an immediate relative of the 

promoter or a firm or HUF in which promoter or any one or more 

of his immediate relatives is a member. 

¶ SSG Furnishing India Limited 

¶ SSG Organics Private Limited 

¶ SSG Power Zen Private Limited 

¶ SSG Home Decorators Private Limited 

¶ SSG Blinds Industries Private Limited 

¶ SSG Technovation Private Limited 

¶ SSG Blind Kraft Private Limited 

¶ SSG Foundation 

¶ Bidmaster Private Limited 

¶ ST Impex Industries Private Limited 

¶ ST Homecraft Private Limited 

2. Any Body corporate in which Body Corporate as provided 
above holds 20% or more of the equity share capital. 

Nil  

3. Any Hindu Undivided Family or firm in which the aggregate 
shareholding of the promoter and his immediate relatives is equal 
to or more than 20%. 

Nil  
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OUR GROUP COMPANIES 

In accordance with the provisions of the SEBI (ICDR) Regulations, 2018, for the purpose of identification of Group 

Company, our Company has considered those companies as our Group Company (other than promoter(s) and 

subsidiary/subsidiaries) with which there were related party transactions as per the Restated Financial Statements of our 

Company in any of the last three financial years and other Company as considered material by our Board.  

Further, pursuant to a resolution of our board at its meeting held on July 22, 2025 for the purpose of disclosure in relation 

to Group company in connection with the Issue, a company shall be considered material and disclosed as a Group 

company if such company fulfils both the below mentioned conditions: - 

a) the companies with which there were related party transactions (in accordance with Ind AS-24), as disclosed in the 

Restated Consolidated Financial Statements (ñRestated Consolidated Financial Statementsò); or  

b) if such company fulfils both the below mentioned conditions: -  

i. such company that forms part of the Promoter Group of the Company in terms of Regulation 2(1)(pp) of the 

SEBI(ICDR) Regulations; and  

ii. the Company has entered into one or more transactions with such company in preceding fiscal or audit period as 

the case may be exceeding 10% of total revenue of the Company as per Restated Consolidated Financial Statements.  

Accordingly, based on the parameters outlined above, as on the date of this Draft Red Herring Prospectus, there is 9 

(Nine) company/ entity falling under definition of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 

2018 which are to be identified as group company / entity (ñGroup Companyò) 

Corporate Informationï 

 

1. SSG BLINDS INDUSTRIES PRIVATE LIMITED  

 

Date of Incorporation October 11, 2022 

Name of Company SSG Blinds Industries Private Limited  

CIN U28999UP2022PTC171987 

PAN ABJCS5533P 

Registered Office B-15 Sector 49, Gautam Buddha Nagar, Noida, Uttar Pradesh, India,201301 

Board Of Directors*  Name of Directors DIN 

Tapeesh Mishra 09399663 

Shivanshu Pandey 09762069 

*As on date of this Draft Red Herring Prospectus.  

2. SSG HOME DECORATORS PRIVATE LIMITED  

 

Date of Incorporation February 06, 2024 

Name of Company SSG Home Decorators Private Limited 

CIN U13921UP2024PTC196990 

PAN ABMCS6818A 

Registered Office Plot No.3 Khasra No.1542, Sarosa Bharosa Kakori, Lucknow G.P.O., Lucknow, 

Lucknow, Uttar Pradesh, India, 226001 

Board Of Directors*  Name of Directors DIN 

Roopa Patha 10494838 

Vishnu Murthi Pathak 10494839 

*As on date of this Draft Red Herring Prospectus  

 

3. ST HOMECRAFT PRIVATE LIMITED  

 

Date of Incorporation April  16, 2019 

Name of Company ST Homecraft Private Limited 

Company Number U74999UP2019PTC115890 

PAN ABBCS9208D 

Registered Office 81 B, BLOCK-C, SECTOR-8, Noida, Gautam Buddha Nagar, Noida, Uttar 

Pradesh, India, 201301 

Board Of Directors*  Name of Directors DIN 

Manoj Mishra 08423067 
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Dinesh Mishra 08423067 

 Priyanka Mishra 08423068 

*As on date of this Draft Red Herring Prospectus 

 

4.  SSG TECHNOVATION PRIVATE LIMITED  

 

Date of Incorporation July 12, 2023 

Name of Company SSG Technovation Private Limited 

CIN U78300UP2023PTC185494 

PAN ABLCS2368A 

Registered Office B-15, Sector-49, Noida, Gautam Buddha Nagar, Noida, Uttar Pradesh, India, 

201301 

Board Of Directors*  Name of Directors DIN 

Nidhi Tiwari 06612172 

Tarini Mishra 10236877 

*As on date of this Draft Red Herring Prospectus 

 

5. SSG BLIND KRAFT PRIVATE LIMITED  

 

Date of Incorporation September 10, 2024 

Name of Company SSG Blind Kraft Private Limited 

CIN U13921GJ2024PTC155083 

PAN ABOCS2966D 

Registered Office B2 202, Sangath Skyz, Bhat Koteswar Road, Kotes, Motera, Ahmedabad, 

Ahmedabad, Gujarat, India, 380005 

Board Of Directors*  Name of Directors DIN 

Neelam Shukla 10774097 

Munna Kumar Pandey 10774098 

*As on date of this Draft Red Herring Prospectus 

 

FINANCIAL INFORMATION  

In accordance with the SEBI (ICDR) Regulations, Details of Reserves (excluding Revaluation Reserves), Sales, Profit 

after Tax, Earnings per Share, Basis / Diluted Earnings Per Share and Net Asset Value, derived from the latest Audited 

Financial Statements available of our Group Companies are available on the website of our Company 

www.ssgfurnishings.com  

OTHER CONFIRMATIONS 

a) None of our Group Companies Securities are listed on any stock exchange nor any of the Group Companies has made 

any public and / or rights issue of securities in the preceding three years. 

 b) None of the above-mentioned Group Companies is in defaults in meeting any Statutory / bank / institutional dues and 

no proceedings have been initiated for economic offences against any of the Group Companies. 

 c) None of the above-mentioned Group Companies is a sick company within the meaning of the Sick Industrial 

Companies (Special Provisions) Act, 1985 or is under winding up / insolvency proceedings. 

 d) Our Group Companies has not been debarred from accessing the capital market for any reasons by the SEBI or any 

other authorities. 

LITIGATIONS 

Except as mentioned in the Chapter ñOutstanding Litigation and Material Developmentsò beginning on page 248 of 

this Draft Red Herring Prospectus, there are no outstanding litigation involving our Group Companies which may have 

a material impact on our Company. 

INTEREST OF OUR GROUP COMPANIES 

Interest in the promotion of our Company 

http://www.ssgfurnishings.com/
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Except the promoters of our company (to the extent of its shareholding in our company) none of our Group Companies 

have any interest in the promotion or formation of our Company.  

Interest in the properties acquired or proposed to be acquired by our Company in the past three years or proposed 

to be acquired  

Except as mentioned in the chapter titled "Our Business" under the heading ñOur Propertiesò beginning on page 144 
of this Draft Red Herring Prospectus, Our Group Companies donôt have any interest in the properties acquired or proposed 

to be acquired by our Company in the three years preceding the filing of Draft Red Herring Prospectus. 

Interest in the transactions for acquisition of land, construction of building and supply of machinery  

Our Group Companies are not interested in any transaction for acquisition of land or supply of machinery to our Company 

RELATED PARTY TRANSACTIONS BETWEEN OUR COMPANY & GROUP COMPANIES AND 

SIGNIFICANCE ON THE FINANCIAL PERFORMANCE OF OUR COMPANY 

Except as disclosed under the Note ñRelated Party Transactionsò on page 224 of this Draft Red Herring Prospectus, 

there are no related business transactions of our Company with its Group Companies and significance of the same on the 

financial performance of our Company.  

 

BUSINESS INTERESTS OF OUR GROUP COMPANIES IN OUR COMPANY 

Other than as disclosed under the Note ñRelated Party Transactionsò on page 224 of this Draft Red Herring Prospectus, 

the group companies donôt have any interest in the business of our Company or interest of any other nature as on the date 

of this Draft Red Herring Prospectus. 

PAYMENT OR BENEFIT TO OUR GROUP COMPANIES  

Except as stated under the Note ñRelated Party Transactions" beginning on page 224 of this Draft Red Herring 

Prospectus, there has been no payment of benefits to our group companies for the financial year ended on March 31, 

2025, March 31, 2024 and March 31, 2023. 

COMMON PURSUITS  

Except as disclosed in ñOur Businessò and ñRelated Party Transactionsò on page 144 and 224 respectively of this Draft 

Red Herring Prospectus, none of our Group Companies are in the same line of business as our Company and there are 

no common pursuits between our Group Companies and our Company. 

 

UNDERTAKING / CONFIRMATIONS BY OUR GROUP COMPANIES 

 None of our Promoters or Promoter Group or Group Companies or person in control of our Company has been: 

i. Prohibited from accessing or operating in the capital market or restrained from buying, selling or dealing in securities 
under any order or direction passed by SEBI or any other authority; or 

 

ii.  Refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad.  

 

Neither our Promoters, person in control of our Company or have ever been a Promoters, Director or person in control of 

any other Company which is debarred from accessing the capital markets under any order or direction passed by the SEBI 

or any other authority.  

Further, neither our Promoters, the relatives of our individual Promoters (as defined under the Companies Act) nor our 

Group companies / Promoter Group entities have been declared as a wilful defaulter or economic offender by the RBI or 

any other government authority and there are no violations of securities laws committed by them or any entities they are 

connected with in the past and no proceedings for violation of securities laws are pending against them. 
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DIVIDEND POLICY 

Under the Companies Act, 2013, an Indian Company pays dividends upon recommendation by its Board of Directors and 

approval by majority of the Shareholders a t the general meeting. Under the Companies Act, 2013, dividends may be 

paid out of profits of a company in the year in which the dividend is declared or out of the undistributed profits or reserves 

of the previous years or out of both. 

 

The Articles of Association of our Company also gives the discretion to our Board of Directors to declare and pay interim 

dividends. No dividend shall be payable for any financial year except out of profits of our Company for that year or that 

of any previous financial year or years, which shall be arrived at after providing for depreciation in accordance with the 

provisions of Companies Act, 2013. 

Our Company does not have a formal dividend policy for declaration of dividend in respect of Equity shares. Any 

dividends to be declared shall be recommended by the Board of Directors depending upon the financial condition, results 

of operations, capital requirements and surplus, contractual obligations and restrictions, the terms of the credit facilities 

and other financing arrangements of our Company at the time a dividend is considered, and other relevant factors and 

approved by the Equity Shareholders at their discretion. 

Our Company has not paid / declared any dividend in last three years from date of this Draft Red Herring Prospectus. Our 

Companyôs corporate actions pertaining to payment of dividends in the past are not to be taken as being indicative of the 

payment of dividends by our Company in the future 
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RELATED PARTY TRANSACTIONS 

 

For details on Related Party Transactions of our Company, please refer to ñFinancial Statements as Restatedò beginning 

on page 225 of this Draft Red Herring Prospectus. 
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SECTION IX: FINANCIAL  INFORMATION 

 

FINANCIAL  STATEMENTS 

 

Sr. No. Particulars Page no. 

1 Restated Financial Statements F-1 to F-36 

2 Special Purpose Combined Financial Statement F-37 to F-61 
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MANAGEMENTôS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 

RESULT OF OPERATIONS 

 

You should read the following discussion of our financial condition and results of operations together with our 

Financial Statements as Restated which is included in this Draft Red Herring Prospectus. The following discussion 

and analysis of our financial condition and results of operations is based on our Financial Statements as Restated,  

for the years ended March 31, 2025, 2024 and 2023 including the related notes and reports, included in this Draft Red 

Herring Prospectus is prepared in accordance with requirements of the Companies Act, 2013 and restated in 

accordance with the SEBI (ICDR) Regulations, 2018, which differ in certain material respects from IFRS, U.S. GAAP 

and GAAP in other countries. Our Financial Statements, as restated have been derived from our audited statutory 

financial statements. Accordingly, the degree to which our Financial Statements as Restated will provide meaningful 

information to a prospective investor in countries other than India is entirely dependent on the readerôs level of 

familiarity with Indian GAAP, Companies Act, SEBI Regulations and other relevant accounting practices in India. 

 

This discussion contains forward looking statements and reflects our current views with respect to future events and 

financial performance. Actual results may differ materially from those anticipated in these Forward-Looking 

Statements as a result of certain factors such as those described under chapters titled ñRisk Factorsò and ñForward 

Looking Statementsò beginning on pages 39 and 29, respectively of this Draft Red Herring Prospectus. 

 

Our Financial Year ends on March 31 of each year. Accordingly, all references to a particular Financial Year are to 

the 12 months period ended on March 31 of that year. 

 

Our Company has originally incorporated under the name and style of ñSSG Furnising LLPò a Limited Liability 

Partnership under the provision of Limited Liability Partnership Act, 2008 and received certificate of incorporation dated 

June 03, 2015, from the Registrar of Companies, National Capital Territory of Delhi and Haryana. In May 20, 2022, Our 

Company was Converted as Private Limited Company in the name of ñSSG Furnishing Solutions Private Limitedò, under 

the provisions of the Companies Act, 2013 with the Registrar of Companies, Central Registration Centre. Subsequently, 

pursuant to a Special Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on May 25, 2022, 

our Company was converted from a Private Limited Company to Public Limited Company and Subsequently, the name 

of our Company was changed to óSSG Furnishing Solutions Limited and a Fresh Certificate of Incorporation consequent 

to Conversion was issued on June 10, 2022 by the Registrar of Companies, ROC Delhi. Subsequently, pursuant to a Special 

Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on July 31st, 2024, our Company has 

shifted its Registered office from Delhi to Noida (Uttar Pradesh) and registration certificate for the same has been issued 

on November 13, 2024 by the registrar of Companies, Kanpur. The Corporate Identification Number of Company is 

U74999UP2022PLC211814.  

Our Company is engaged in the supply of blind fabrics and related hardware as well as the manufacturing of finished 

blinds. Our products are designed to enhance both functionality and aesthetics, catering to a broad spectrum of 

requirements across residential homes, offices, corporate establishments, and other commercial spaces. By offering a 

variety of styles, materials, and designs, we aim to provide customized solutions that blend comfort, privacy, and elegance 

to suit different customer preferences and interior themes. 
 

For more details kindly refer our chapter titled ñOur Businessò on page 144 this Draft Red Herring Prospectus. 

 

Significant Developments Subsequent to The Last Financial Year 

 

In the opinion of the Board of Directors of our Company, since the date of the last financial statements disclosed in this 

Draft Red Herring Prospectus, there have not arisen any circumstance that materially or adversely affect or are likely to 

affect the profitability of our Company or the value of its assets or its ability to pay its material liabilities within the 

previous twelve months except: 

 

 

ü The Board of our Company has approved to raise funds through initial public offering in the Board meeting held on 
August 8, 2025. 
 

ü  The members of our Company approved proposal of Board of Directors to raise funds through initial public offering 
in the extra ordinary general meeting held on August 09, 2025. 
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ü The authorized share capital of the company is increased from the existing  1,300 Lakhs divided into 

1,30,00,000 equity share of  10.00 each to 2,200 Lakhs divided into 2,20,00,000 equity share of  10.00 each 

vide ordinary resolution passed in the extra ordinary general meeting dated August 9, 2025. 

 

ü The paid-up capital of the company was increased by allotment of 90,00,000 fully paid-up equity shares of the 

company at a face value of  10.00 each by way of bonus issue in the ratio 1:1 (i.e. 1 equity share against 1 equity 

share held) vide board resolution dated August 11, 2025. 

 

Factors Affecting Our Results of Operations 

 

Our companyôs future results of operations could be affected potentially by the following factors: 

 

¶ Strong Design Capability and Exclusive Catalogue 

¶ Product Sense and Customer Experience 

¶ Wide and Diversified Geographic Reach 

¶ Exclusive Focus on the Blinds Category 
 

Our business is subjected to various risks and uncertainties, including those discussed in the section titled óRisk Factorsô 

beginning on page 39 of this Draft Red Herring Prospectus. Our results of operations and financial conditions are affected 

by numerous factors including the following: 

  

A) Key Financials Indicators 

( in Lakhs) 

Particulars^  

Restated Financial Statement 
Special Purpose Carved-out Financial 

Statement 

For the Financial year ended  For the Financial year ended 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Revenue from operations(1) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83 

EBITDA(2) 2,359.33 843.27 248.18 2,359.14 1,443.77 370.63 

EBITDA Margin %(3) 24.25 22.32 10.82 24.25 26.87 11.09 

PAT(4) 1,425.19 470.10 135.15 1,425.00 946.67 232.77 

PAT Margin(5) 14.65 12.44 5.89 1,425.00 946.67 232.77 

Networth(6) 3,512.01 1,553.57 1,083.46 3,511.82 2,140.20 1,193.53 

RoE %(7) 56.27 35.65 24.95 50.42 56.79 38.46 

RoCE% (8) 42.68 45.96 50.72 28.21 32.50 15.64 

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

Notes: 

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

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

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

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

(5) óPAT Marginô is calculated as PAT for the year divided by Revenue from Operations. 

(6) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share 

capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not 

written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

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

(7) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(8) Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as shareholdersô 

equity plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs. 

 

B) Key Operational Indicators 

 

Particulars^  

Restated Financial Statements 
Special Purpose Combined 

Financial Statements 

For the Financial year ended  
For the Financial year ended 

 

March 

31, 2025 

March 

31, 2024 

March 

31, 2023 

March 

31, 2025 

March 

31, 2024 

March 

31, 2023 
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Total Revenue (  in Lakhs)(A) 9,729.03 3,778.92 2,293.35 9,729.03 5,373.90 3,342.83 

Revenue from Blinds 

Manufacturing (  in Lakhs)(B) 
5,051.42 1,979.86 685.89 5,051.42 2,801.85 999.60 

Total Actual Sales of Blinds (Sq 

ft in Lakhs)(C) 
34.66 12.45 9.59 34.66 16.64 11.37 

Average Revenue Per Sq ft (In 

)(D=B/C) 
145.74 159.06 71.52 145.74 168.39 87.93 

Cost of Production (  in 

Lakhs)(E) 
3,374.47 1,334.70 652.16 3,374.47 1,939.36 1,270.49 

Total Production of Blinds (Sq ft 

in Lakhs)(F) 
33.76 15.03 10.52 33.76 18.96 12.19 

Production cost per unit (In 

)(G=E/F) 
99.97 88.81 62.01 99.97 102.29 104.18 

Profit per unit (In )(H=D-G) 45.77 70.25 9.51 45.77 66.10 (16.26) 

Employee Benefit Cost (  in 

Lakhs)(I) 
323.73 160.79 130.01 323.73 180.79 191.22 

Number of Employees(J) 35 22 26 35 28 35 

Average Employee Benefit Cost 

(  in Lakhs)(K=I/J) 
9.25 7.31 5.00 9.25 6.46 5.46 

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

          

STATEMENT OF SIGNIFICANT POLICIES 

 

Corporate Information: 

 

1.1 Company Background 

 

Our Company was originally incorporated as SSG Furnising LLP on June 03, 2015, under the provisions of the Limited 

Liability Partnership Act, 2008. Pursuant to a resolution passed by its shareholders at an Extraordinary General Meeting 

held on April 21, 2022, it was converted into a private limited company under the name SSG Furnishing Solutions Private 

Limited, and subsequently, on June 10, 2022, reconstituted as a public limited company under the name SSG Furnishing 

Solutions Limited. Thereafter, the registered office of the Company was shifted from Delhi to Noida pursuant to a special 

resolution. 

Our Company is engaged in the supply of blind fabrics and related hardware as well as the manufacturing of finished 

blinds. Our products are designed to enhance both functionality and aesthetics, catering to a broad spectrum of 

requirements across residential homes, offices, corporate establishments, and other commercial spaces. By offering a 

variety of styles, materials, and designs, we aim to provide customized solutions that blend comfort, privacy, and elegance 

to suit different customer preferences and interior themes. 
 

1.2 Basis of preparation of financial statements 

 

The financial statements of the Company have been prepared in accordance with the generally accepted accounting 

principles in India (Indian GAAP). The company has prepared these financial statements to comply in all material respects 

with the accounting standards notified under section 133 of the Companies Act 2013 read together with the Companies 

(Accounting Standards) Rules, 2021 and presentation requirements of Division I of Schedule III to the Companies Act, 

2013. The financial statements have been prepared on an accrual basis and under the historical cost convention, except 

for derivative financial instruments which have been measured at fair value. The accounting policies adopted in the 

preparation of financial statements are consistent with those of previous year, except for the change in accounting policy 

explained below 

 

1.3 Financial Statements: Presentation and disclosures      

    

Financial Statements contain the information and disclosures mandated by Revised Schedule III, applicable accounting 

standards, other applicable pronouncements and regulations.       

   

All assets and liabilities have been classified as current or non-current as per the Companyôs normal operating cycle and 

other criteria set out in the Schedule III to the Companies Act, 2013. Based on the nature of Services and the time between 

the provision of services and the realization of the revenue in cash and cash equivalents, the Company has ascertained its 

operating cycle as 12 months for the purpose of current, non- current, classification of assets and liabilities.  

        

           

1.4 Use of Estimates  
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The preparation of financial statements is in conformity with generally accepted accounting principles which requires 

managements to make judgements, estimates and assumptions that affect the application of accounting policies and 

reported amount of assets and liabilities, income and expenses and the disclosure of contingent liabilities on the date of 

the financial statements. Actual results could differ from those estimates. Estimates and assumptions are reviewed on an 

ongoing basis. Any revision to accounting estimates is recognized prospectively in current and future periods. 

         

           

1.5 Property, Plant & Equipment and Depreciation       

   

Property, Plant and Equipment are stated at cost less accumulated depreciation. Cost comprises of all expenses incurred 

to bring the assets to its present location and condition. Borrowing cost directly attributable to the acquisition /construction 

are included in the cost of fixed assets. Adjustments arising from exchange rate variations attributable to the fixed assets 

are capitalized. 

 

Subsequent expenditures related to an item of tangible asset are added to its book value only if they increase the future 

economic benefits from the existing asset beyond its previously assessed standard of performance. 

 

Capital assets (including expenditure incurred during the construction period) under erection / installation are stated in 

the Balance Sheet as ñCapital Work in Progress.ò 

 

All fixed assets, except capital work in progress, are depreciated on WDV Method. Depreciation is provided based on 

useful life of the assets as prescribed in Schedule II to the Companies Act, 2013. Depreciation on additions to / deletions 

from fixed assets made during the period is provided on pro-rata basis from / up to the date of such addition /deletion as 

the case may be.            

        

1.6 Impairment of Assets  

         

The carrying amounts of the assets are reviewed at each Balance Sheet date.  An asset is treated as impaired when the 

carrying cost of the asset exceeds its recoverable value.  An impairment loss is charged when the asset is identified as 

impaired.          

           

1.7 Revenue Recognition          

 

"Revenue is recognized to the extent that it is probable that the economic benefits will flow to the company 

and the revenue can be reliably measured. The following specific recognition criteria must also be met 

before revenue is recognized:"          

  

Sale of goods - Sales are recognized, net of returns and trade discounts, on transfer of significant risk and rewards of 

ownership to the buyer, which generally coincide with the delivery of goods to the customers. The Company collects 

Goods and Service Tax (GST) and / or Tax Collected at source on behalf of the government and, therefore, these do not 

form a part of economic benefits flowing to the Company.       

   

Revenue on Interest income - Interest income is recognized on a time proportion basis taking into account the amount 

outstanding and the applicable interest rate. Interest income is included under the head ñother incomeò in the statement 

of profit and loss.            

      

1.8 Current and Non-Current Classification        

  

 The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification. An asset is 

treated as current when it is:          

 i) Expected to be realised or intended to be sold or consumed in normal operating cycle     

ii) Held primarily for the purpose of trading          

 iii) Expected to be realised within twelve months after the reporting period, or      

 iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months 

after the reporting period.  

 All other assets are classified as non-current.         

          

 A liability is current when:         

 i) It is expected to be settled in normal operating cycle        

 ii) It is held primarily for the purpose of trading         

 iii) It is due to be settled within twelve months after the reporting period, or       
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 iv) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting 

period.              

 The Company classifies all other liabilities as non-current.       

           

 Long term benefits:          

 a) Defined Contribution Plan          

 The Company contributes to a recognised provident fund for all its employees. Contributions are recognised as an expense 

when employees have rendered services entitling them to such benefits.      

    

 b) Gratuity          

 The Company provides for its gratuity liability based on actuarial valuation as at the balance sheet date which is carried 

out by an independent actuary using the Projected Unit Credit Method. Actuarial gains or losses arising from experience 

adjustments and changes in actuarial assumptions are credited or charged to Statement of Profit and Loss in the period in 

which such gains or losses arise.       

           

1.9 Related Party Transaction          

Disclosure of transactions with related parties and where control exists, as required by Accounting Standard 18 "Related 

Party Disclosure" has been set out in a Notes to the Financial Statement. Related parties as defined under clause 3 of the 

Accounting Standard have been identified based on representations made by key managerial personnel and information 

available with the Company. Refer Annexure XXXII        

           

1.10 Preliminary Expenses          

 

Preliminary Expenses have been written off over a period of 5 years.      

        

1.11 Disclosure of accounting Policies          

The accounting policies have been disclosed to the extent applicable to the Company.    

           

1.12 Accounting for Taxation:           

Income Tax          

Income Taxes are accounted for in accordance with Accounting Standard 22 on ñAccounting for Taxes on Incomeò. Taxes 

comprise both current and deferred tax.Current income-tax is measured at the amount expected to be paid to the tax 

authorities in accordance with the Income-tax Act, 1961 enacted in India and tax laws prevailing in the respective tax 

jurisdictions where the company operates. The tax rates and tax laws used to compute the amount are those that are 

enacted or substantively enacted, at the reporting date.       

        

Deferred Tax          

Deferred income taxes reflect the impact of timing differences between taxable income and accounting income originating 

during the current year and reversal of timing differences for the earlier years. Deferred tax is measured using the tax 

rates and the tax laws enacted or substantively enacted at the reporting date. Deferred tax liabilities are recognized for all 

taxable timing differences. In situations where the company has unabsorbed depreciation or carry forward tax losses, all 

deferred tax assets are recognized only if there is virtual certainty supported by convincing evidence that they can be 

realized against future taxable profits. Deferred tax assets are recognized subject to prudence and only if there is 

reasonable certainty that they will be realized.        

       

1.13 Earnings Per Share          

  

Basic earnings per share are calculated by dividing the net profit for the year attributable to equity shareholders (after 

deducting preference dividends and attributable taxes) by the weighted-average number of equity shares outstanding 

during the year. The weighted-average number of equity shares outstanding during the year and for all years presented is 

adjusted for events such as bonus issue; bonus element in a rights issue to existing shareholders; share split; and reverse 

share split (consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding 

change in resources.          

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity 

shareholders and the weighted-average number of shares outstanding during the year are adjusted for the effects of all 

dilutive potential equity shares.          

           

1.14 Leases          

  

Where the company is lessee          

Finance leases, which effectively transfer to the company substantially all the risks and benefits incidental to ownership 

of the leased item, are capitalized at the inception of the lease term at the lower of the fair value of the leased property 

and present value of minimum lease payments. Lease payments are apportioned between the finance charges and 
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reduction of the lease liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance 

charges are recognized as finance costs in the statement of profit and loss. Lease management fees, legal charges and 

other initial direct costs of lease are capitalized.        

  

A leased asset is depreciated on a straight-line basis over the useful life of the asset. However, if there is no reasonable 

certainty that the company will obtain the ownership by the end of the lease term, the capitalized asset is depreciated on 

a straight-line basis over the shorter of the estimated useful life of the asset or the  lease term. Leases, where the 

lessor effectively retains substantially all the risks and benefits of ownership of the leased item, are classified as operating 

leases. Operating lease payments are recognized as an expense in the statement of profit and loss on a straight-line basis 

over the lease term.           

      

Where the company is the lessor  

Leases in which the company transfers substantially all the risks and benefits of ownership of the asset are classified as 

finance leases. Assets given under finance lease are recognized as a receivable at an amount equal to the net investment 

in the lease. After initial recognition, the company apportions lease rentals between the principal repayment and interest 

income so as to achieve a constant periodic rate of return on the net investment outstanding in respect of the finance lease. 

The interest income is recognized in the statement of profit and loss. Initial direct costs such as legal costs, brokerage 

costs, etc. are recognized immediately in the statement of profit and loss. Leases in which the company does not transfer 

substantially all the risks and benefits of ownership of the asset are classified as operating leases. Assets subject to 

operating leases are included in property, plant and equipment. Lease income on an operating lease is recognized in the 

statement of profit and loss on a straight-line basis over the lease term. Costs, including depreciation, are recognized as 

an expense in the statement of profit and loss. Initial direct costs such as legal costs, brokerage costs, etc. are recognized 

immediately in the statement of profit and loss.        

  

           

1.15 Borrowing costs          

 

Borrowing cost includes interest and amortization of ancillary costs incurred in connection with the arrangement of 

borrowings. Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily 

takes a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the respective 

asset. All other borrowing costs are expensed in the period they occur.   

           

1.16 Investments          

 

Investments, which are readily realizable and intended to be held for not more than one year from the date on which such 

investments are made, are classified as current investments. All other investments are classified as long-term investments. 

On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly attributable 

acquisition charges such as brokerage, fees and duties. If an investment is acquired, or partly acquired, by the issue of 

shares or other securities, the acquisition cost is the fair value of the securities issued. If an investment is acquired in 

exchange for another asset, the acquisition is determined by reference to the fair value of the asset given up or by 

reference to the fair value of the investment acquired, whichever is more clearly evident. Current investments are carried 

in the financial statements at lower of cost and fair value determined on an individual investment basis. Long-term 

investments are carried at cost. However, provision for diminution in value is made to recognize a decline other than 

temporary in the value of the investments. On disposal of an investment, the difference between its carrying amount and 

net disposal proceeds is charged or credited to the statement of profit and loss.     

   

           

1.17 "Changes in Accounting Policies in the Period/Years Covered in The Restated Financial Statements" 

         

There is no change in significant accounting policies adopted by the Company.     

           

1.18 Other Notes on Restated Financial statements        

   

The financial statements including financial information have been prepared after making such regroupings and 

adjustments, considered appropriate to comply with the same. As result of these regroupings and adjustments, the amount 

reported in the financial statements/ information may not necessarily be same as those appearing in the respective audited 

financial statements for the relevant years.          

Contingent liabilities and commitments (to the extent not provided for) - A disclosure for a contingent liability is also 

made when there is a possible obligation that may, require an outflow of the Company's resources.   

       

Figures   have   been   rearranged   and   regrouped wherever   practicable and considered necessary.  
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The management has confirmed that adequate provisions have been made for all the known and determined liabilities and 

the same is not in excess of the amounts reasonably required to be provided for.     

     

The balances of trade payables, trade receivables, loans and advances are unsecured and considered as good are subject 

to confirmations of respective parties concerned.        

  

Realizations: In the opinion of the Board and to the best of its knowledge and belief, the value on realization of current 

assets and loans and advances are approximately of the same value as stated.     

     

Contractual liabilities: All other contractual liabilities connected with business operations of the Company have been 

appropriately provided for.          

 

Amounts in the restated standalone financial statements: Amounts in the restated standalone financial statements are 

rounded off to nearest Lakhs.  Figures in brackets indicate negative values  

           

1.19 Provisions          

 

A provision is recognized when the company has a present obligation as a result of past event, it is probable  that an 

outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 

made of the amount of the obligation. Provisions are not discounted to their present value and are determined based on 

the best estimate required to settle the obligation at the reporting date. These estimates are reviewed at each reporting date 

and adjusted to reflect the current best estimates. Where the company expects some or all of a provision to be 

reimbursed, for example under an insurance contract, the reimbursement is recognized as a separate asset but only when 

the reimbursement is virtually certain. The expense relating to any provision is presented in the statement of profit and 

loss net of any reimbursement.  

      

1.20 Contingent liabilities and Contingent Assets       

   

Contingent liabilities          

 

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the 

occurrence or non-occurrence of one or more uncertain future events beyond the control of the company or a present 

obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the 

obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized 

because it cannot be measured reliably. The company does not recognize a contingent liability but discloses its existence 

in the financial statements.           

       

Contingent Assets          

 

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by- the 

occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the entity. The 

Company does not recognize the contingent asset in its financial statements since this may result in the recognition of 

income that may never be realised. Where an inflow of economic benefits are probable, the Group disclose a brief 

description of the nature of contingent assets at the end of the reporting period. And give disclosures as required by AS 

29. However, when the realisation of income is virtually certain, then the related asset is not a contingent asset, and the 

Group recognize such assets. Contingent liabilities and contingent assets are reviewed at each Balance Sheet date. 

              

1.21 Cash and cash equivalents      

     

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand and short-term 

investments with an original maturity of three months or less.       

      

1.22 Employee Benefits          

 

"Short ï term employee benefits are recognized as an expense at the undiscounted amount in the profit & loss account of 

the year in which the related service is rendered. Post-employment and other long term employee benefits are recognized 

as an expense in the profit & loss account for the year in which the liabilities are crystallized/accrued."  

 

1.23        Inventory 

  

As per Accounting Standard-2, Raw materials, Consumable Stores and Spares and Packing materials are valued at cost 

(Net of available Cenvat Credit) on First-in-first out basis (FIFO) or at market price whichever is lower. 
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WIP, Scrap and Finished goods are valued at cost of production on average cost basis or net realizable value whichever 

is lower. 

  

By - Products are valued at Market Price 

 

Traded goods are valued at lower of cost and net realizable value.  

 

The comparison between cost and net realizable value is made on an item by item basis. 

 

Cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and condition. 

Cost is determined on First-in-first out basis (FIFO) 

 

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion 

and estimated costs necessary to make the sale. 

      

DISCUSSION ON BALANCE SHEET ITEMS 

 

The following are the explanation of financial data from our Financial Statements as Restated Balance Sheet for the 

financial years ended on March 31, 2025, 2024 and 2023: 

 

Particulars As on March 31, 2025 As on March 31, 2024 As on March 31, 2023 

Long-Term Borrowings 1,741.23 241.46 227.12 

Short-Term Borrowings 2,974.62 1,585.51 825.55 

Trade Payables 1,905.93 304.27 501.36 

Trade Receivables 4,238.81 1,161.34 749.39 

Inventories 4,595.76 1,932.17 1,095.44 

Short-Term Loans and Advances 525.10 172.25 535.02 

 

COMPARISON OF FY 2024-25 WITH FY 2023-24 

 

Long Term Borrowings 

Our Long-Term Borrowings increased by  1,499.77 Lakhs from  241.46 Lakhs for the financial year ended March 

31,2024 to  1,741.23 Lakhs for the financial year ended March 31,2025 representing an increase of 621.13%, such 

significant increase is on account of addition of two fresh loans taken for working capital requirements. 

 

Short Term Borrowings 

Our Short-Term Borrowings increased by  1389.11 Lakhs from  1,585.51 Lakhs for the financial year ended March 

31,2024 to  2,974.62 Lakhs for the financial year ended March 31,2025 representing a nominal increase of 87.61% as 

per the usage of sanctioned limits. 

 

Trade Receivables 

Our Trade Receivables increased by  3,077.47 Lakhs from  1,161.34 Lakhs for the financial year ended March 31,2024 

to  4,238.81 Lakhs for the financial year ended March 31,2025 representing an increase of 264.99%, such significant 

increase is on account of increase in revenue from operations. 

 

Trade Payables 

Our Trade Payables increased by  1,601.66 Lakhs from  304.27 Lakhs for the financial year ended March 31,2024 to  

1,905.93 Lakhs for the financial year ended March 31,2025 representing a increase of 526.39%, such decrease is on 

account of payment made to creditors in order to reduce the interest cost. 

 

Inventories 

Our Inventory increased by  2.663.58 Lakhs from  1,932.17 Lakhs for the financial year ended March 31,2024 to  

4,595.76 Lakhs for the financial year ended March 31,2025 representing an increase of 137.85%, such increase is on 

account of increase in production. 

 

Loans and Advances given 
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Our loans and advances given increased by  352.85 Lakhs from  172.25 Lakhs for the financial year ended March 

31,2024 to  525.10 Lakhs for the financial year ended March 31,2025 representing a increase of 204.85%, such 

significant increase is on account of increase in Advance to supplier and GST Receivables. 

 

COMPARISON OF FY 2023-2024 WITH FY 2022-23 

 

Long Term Borrowings 

Our Long-Term Borrowings increased by  14.34 Lakhs from  227.12 Lakhs for the financial year ended March 31,2023 

to  241.46 Lakhs for the financial year ended March 31,2024 representing an increase of 6.31%, such significant increase 

is on account of addition of a loan towards working capital requirements. 

 

Short Term Borrowings 

Our Short-Term Borrowings increased by  759.96 Lakhs from  825.55 Lakhs for the financial year ended March 

31,2023 to  1,585.51 Lakhs for the financial year ended March 31,2024 representing a increase of 92.06%, this is on 

account of new loan taken from banks which is repayable on demand. 

 

Trade Receivables 

Our Trade Receivables increased by 411.95  Lakhs from  749.39 Lakhs for the financial year ended March 31,2023 to 

 1,161.34 Lakhs for the financial year ended March 31,2024 representing a nominal increase of 54.97%. 

 

Trade Payables 

Our Trade Payables decrease by  197.08 Lakhs from  501.36 Lakhs for the financial year ended March 31,2023 to  

304.27 Lakhs for the financial year ended March 31,2024 representing an decrease of 39.31%. 

 

Inventories 

Our Inventory increased by  2,663.58 Lakhs from  1,095.44 Lakhs for the financial year ended March 31,2023 to  

1,932.17 Lakhs for the financial year ended March 31,2024 representing an increase of 76.38%, such increase is on 

account of significant increase in production and revenue from operations. 

 

Loans and Advances given 

Our loans and advances given decreased by  362.77 Lakhs from  535.02 Lakhs for the financial year ended March 

31,2023 to  172.25 Lakhs for the financial year ended March 31,2024 representing a nominal decrease of -67.80%. 

 

DISCUSSION ON RESULTS OF OPERATIONS 

The following discussion on results of operations should be read in conjunction with the Restated Financial Results of 

our Company for the financial years ended on March 31, 2025, 2024 and 2023. 

 

Results of Our Operations 

 

The following table sets forth select financial data from our Financial Statements as Restated Profit and Loss for the 

financial years ended on March 31, 2025, 2024 and 2023 the components of which are also expressed as a percentage of 

total revenue for such periods: 

                                                                                                                                                                 (  in Lakhs) 

Particulars 

For the 

year ended 

31.03.2025 

% of 

Total 

income 

For the 

year ended 

31.03.2024 

% of 

Total 

income 

For the 

year ended 

31.03.2023 

% of 

Total 

income 

Revenue from operations 9,729.03 99.86% 3,778.92 99.99% 2,293.35 100.00% 

Other income 13.88 0.14% 0.42 0.01% - 0.00% 

Total Income 9,742.91 100.00% 3,779.34 38.79% 2,293.35 23.54% 

Expenses:       

Cost of Materials Consumed 3,147.33 32.30% 1,585.47 16.27% 679.85 6.98% 

Purchase of Stock in trade 3,266.46 33.53% 1,130.38 11.60% 1,014.74 10.42% 

Change in Inventory of Stock in 

Trade and Finished Goods 
227.14 2.33% (250.77) (2.57)% (27.69) (0.28)% 

Employee Benefit Expenses 323.73 3.32% 160.79 1.65% 130.01 1.33% 

Other Expenses 405.03 4.16% 309.77 3.18% 248.25 2.55% 
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Total Expenses 7,369.70 75.64% 2,935.65 30.13% 2,045.16 20.99% 

Earnings Before Interest, Taxes, 

Depreciation & Amortization 
2,373.21 24.36% 843.70 22.32% 248.18 10.82% 

Finance Cost 397.62 4.08% 162.46 1.67% 45.33 0.47% 

Depreciation and Amortization 

Expenses 
52.23 0.54% 46.95 0.48% 21.41 0.22% 

Profit before Exceptional Items 1,923.36 19.74% 634.29 6.51% 181.44 1.86% 

Exceptional Items       

Profit/(Loss) before Tax 1,923.36 19.74% 634.29 6.51% 181.44 1.86% 

Tax Expenses: - - - - - - 

Current Tax 503.80 5.17% 170.68 1.75% 58.99 0.61% 

Deferred Tax (5.63) (0.06)% (6.49) (0.07)% (12.69) (0.13)% 

Profit/(Loss) for the Period 1,425.19 14.63% 470.10 4.83% 135.15 1.39% 

 

 

 

Overview of Revenue and expenditure 

 

Total Income: Our total income comprises of revenue from operations and other income. 

 

Revenue from operations: Our revenue from operations comprises of Sales of Manufactured Finish Goods, Sale of 

Traded Goods and Other Operating Revenue which consist of revenue from Packing and Freight and Installation 

Charges. 

 

Other Income: Our Other Income consists of Interest Income from Loan, Rebate & Discount Received, Foreign 

Exchage Gain, Balances written off and other income.. 

  

Expenses: Our Expenses comprise of Cost of Material Consumed, Change in Inventories of work in progress and 

finished goods, Employee Benefit Expenses, Finance Cost, Depreciation & Amortisation Expenses and Other 

Expenses. 

 

Cost of Raw Material Consumed: Our Raw Material consumed consists of Change in Stock of Raw Material, 

Purchase of Raw Material & Consumption of Stores and Direct Expenses which further includes Power & Fuel, Power 

Coating Charges, Wages and Installation Expenses. 

 

Changes in Inventories: Our Changes in Inventories comprises of Change in Stock of Finished goods, Traded Goods, 

Scrap and Iron Dust. 

 

Employee Benefit Expenses: Our employee benefit expense consists of Salaries, Wages & Bonus, Director's 

Remuneration, Gratuity and Contribution to Provident and Other Funds, Staff welfare Expenses and Other 

Allowances. 

 

Finance Cost: Our finance costs comprise of Interest Expenses, Processing Charges and Foreclosure Charges. 

  

Depreciation and amortisation expenses: Tangible assets are depreciated over periods corresponding to their 

estimated useful lives. Depreciation includes depreciation charged on Property, Plant & Equipment excluding freehold 

land. 

 

Other expenses: Other expenses include Advertisement Expenses, Audit Fees, Business Promotion Expenses, Postage 

& Courier Expenses, Commission on sales, Conveyance expenses, Discount & Rebate allowed, Charity & Donations, 

Maintenance Charges, Rates & Taxes, Rates & Taxes, Insurance Expenses, Legal & Professional Charges, Loss on 

Car Damage, Miscellaneous Expenses, Printing & Stationery Expenses, Office Expenses, Rent, Repair & 

Maintenance, Bad Debts, Statutory Late Fees, Interest, Demand & Penalties, Telephone & Internet Expenses, 

Travelling Expenses, Transport Expenses, Vehicle Running & Maintenance Expenses, Freight Expenses, Freight 

Expenses, Freight Expenses, CSR Expenses, Director Sitting fees. 

 

Tax Expenses: Income taxes are accounted for in accordance with Accounting Standard ï 22 on ñAccounting for 

Taxes on Incomeò (ñAS-22ò), prescribed under the Companies (Accounting Standards) Rules, 2006 as amended. Our 

Company provides for current tax as well as deferred tax, as applicable.  

 

Provision for current taxes is made at the current tax rates after taking into consideration the benefits available to our 

Company under the provisions of the Income Tax Act, 1961. 
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Deferred tax arises from the timing differences between book profits and taxable profits that originate in one period 

and are capable of reversal in one or more subsequent periods and is measured using the tax rates and laws applicable 

as of the date of the financial statements. Our Company provides for deferred tax asset / liability on such timing 

differences subject to prudent considerations in respect of deferred tax assets. 

 

 

COMPARISON OF FY 2024-25 WITH FY 2023-24 

Total Income 

Our Total Income increased by 5,963.56 Lakhs from  3,779.34 Lakhs for the financial year ended March 31, 2024 

to  9,742.91 Lakhs for the financial year ended March 31, 2025, representing a growth of 157.79 % due to the factors 

described below: 

Revenue from Operations 

 

Our Revenue from operations increased by 5,950.11 Lakhs from 3,778.92 Lakhs for the financial year ended March 

31, 2024 to 9,729.03 Lakhs for the financial year ended March 31, 2025, representing a growth of 157.46%, such 

significant growth is on account of addition of new customers and repetitive orders from existing customers. Sales of 

finished goods had increased to 9,719.37 Lakhs in FY 2024-25 as compared to  3,761.62 Lakhs in FY 2023-24 on 

account of additional orders executed.  

 

Other Income 

 

Our Other Income increased by  13.45 Lakhs, from  0.42 Lakhs for the financial year ended March 31, 2024, to  

13.88 Lakhs for the financial year ended March 31, 2025, representing an increase of 3166.55% due to increase in 

Interest Income and Balances written off.  

 

Expenses 

 

Our Total Expenses increased by 4,674.49 Lakhs from 3,145.05 Lakhs for the financial year ended on March 31, 

2024 to 7,819.54 Lakhs for the financial year ended on March 31, 2025, representing an increase of 148.63%, due 

to the factors described below: 

 

Cost of Raw Materials Consumed 

 

Our Cost of Materials Consumed increased by  1,561.86 Lakhs from 1,585.47 Lakhs for the financial year ended 

on March 31, 2024, to 3,147.33 Lakhs for the financial year ended on March 31, 2025, representing an increase of 

98.51%. 

 

Purchase of Stock in Trade 

 

Our Purchase of Stock in Trade increased by  2,136.08 Lakhs from 1,130.38 Lakhs for the financial year ended on 

March 31, 2024, to 3,266.46 Lakhs for the financial year ended on March 31, 2025, representing an increase of 

188.97%. 

 

Change in Inventory of Stock in Trade and Finished Goods 

 

Our Net Change in Inventory of Finished Goods increased by  477.91 lakhs, from  (250.77) Lakhs for the financial 

year ended March 31, 2024 to  227.14 Lakhs for the financial year ended March 31, 2025 due to decrease in closing 

inventory of finished goods as the closing inventory as on 31.03.2025 was squeezed because of maximum supply of 

ready to sale goods taken place towards the year's end. 

 

Employee Benefit Expenses 

 

Our Employee Benefit Expenses increase by 162.94 Lakhs from 160.79 Lakhs for the financial year ended on 

March 31, 2024 to 323.73 Lakhs for the financial year ended on March 31, 2025, representing an increase of 

101.34%. This was due to an increase in directors' remuneration, salaries, wages, and other employee-related expenses. 

 

Other Expenses 

 

Our Other Expenses increased by 95.26 lakhs, from  309.77 Lakhs for the financial year ended March 31, 2024, to 

 405.03 Lakhs for the financial year ended March 31, 2025, which is 8.20% and 4.16% of the total revenue of 



Å  

 

237 
 

respective years, representing an increase of 30.75%. This increase in other expenses was primarily attributed to 

several factors, including increment in Bad Debt to  34.34 Lakhs in F.Y. 2024-25 as compared to  0.21 in F.Y. 2023-

24, Legal & Professional Charges  4.57 Lakhs to  72.72 Lakhs, Rates & Taxes from 17.30 to  51.53 Lakhs and 

Business Promotion expenses from  23.57 Lakhs to  26.11 Lakhs. 

 

Finance Cost 

 

Our Finance Cost was  397.62 Lakhs for the year ended March 31, 2025 as compared to  162.46 Lakhs for the 

financial year March 31, 2024, representing an increase of 144.75%. This significant increase was primarily due to 

the company taking on various secured and unsecured term loans, resulting in higher interest costs and bank processing 

charges. 

 

Depreciation & Amortisation Expenses 

 

Our Depreciation and Amortization Expenses increased by  5.28 Lakhs from  46.95 Lakhs for the financial year 

ended March 31, 2024, to  52.23 Lakhs for the financial year ended March 31, 2025, representing an increase of 

11.24%. This increase was due to the company adding depreciable fixed assets worth  1,155.91 Lakhs during 

financial year 2024-25, resulting in a jump in depreciation compared to financial year 2023-24. 

 

Profit Before Tax 

 

Our Profit before Tax increased by  1,289.07 Lakhs from 634.29 Lakhs for the financial year ended March 31, 2024 

to  1,923.36 Lakhs for the financial year ended March 31, 2025, representing an increase of 203.23%. This increase 

was influenced by the following factors: 

 

a) Rise in Revenue 

The company's top line volumes increased significantly, adding  5,950.11 Lakhs more in revenue in FY 2024-

25 compared to FY 2023-24. 

 

b) Other Income 

There has been abnormal gain because of Balance Written Back of  9.82 Lakhs in FY 2024-25 as compared to 

nil in FY 2023-24. 

 

Exceptional Items 

There were no Exceptional Item during the year. 

 

Tax Expenses 

 

Our Tax expenses increased by 333.98 Lakhs from  164.19 Lakhs for the financial year ended March 31, 2024, to 

 498.17 Lakhs for the financial year ended March 31, 2025, due to changes in deferred tax liabilities and and current 

year tax.  

 

Profit After Tax (PAT) 

 

Our Profit increased by  955.09 Lakhs from  470.10 Lakhs for the financial year ended March 31, 2024, to  

1,425.19 Lakhs for the financial year ended March 31, 2025, representing an increase of 203.16%. This increase was 

mainly due to increased revenue and improved operational efficiency, which outpaced the growth in expenses. 

 

The PAT Margin for the financial year ended March 31, 2025, is 14.65% as compared to 12.44% for financial year 

ended March 31, 2024, and hence there is a increase of 2.21% in the PAT Margin.  

 

COMPARISON OF FY 2023-24 WITH FY 2022-23 

Total Income 

Our Total Income increased by  1,486.00 Lakhs from  2,293.35 Lakhs for the financial year ended March 31, 2023, 

to  3,779.34 Lakhs for the financial year ended March 31, 2024, representing a growth of 64.80 % due to the factors 

described below: 

Revenue from Operations 

 

Our Revenue from operations increased by  1,485.57 Lakhs from  2,293.35 Lakhs for the financial year ended March 

31, 2023 to  3,778.92 Lakhs for the financial year ended March 31, 2024 representing a growth of 64.78%, such 
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significant growth is on account of addition of new customers and repetitive orders from existing customers. Sales of 

finished goods had increased to  3,761.62 Lakhs in FY 2023-24 as compared to 2,285.37 Lakhs in FY 2022-23 on 

account of additional orders executed.  

 

Other Income 

 

Our Other Income increased by  0.42 Lakhs, from nil for the financial year ended March 31, 2023, to  0.42 Lakhs 

for the financial year ended March 31, 2024, representing an increase of 100% due to increase in Other Income and 

increase in Rebate & Discount Received on purchases.  

 

Expenses 

 

Our Total Expenses increased by  1,033.15 Lakhs from  2,111.90 Lakhs for the financial year ended on March 31, 

2023, to 3,145.05 Lakhs for the financial year ended on March 31, 2024, representing an increase of 48.92%, due to 

the factors described below: 

 

Cost of Raw Materials Consumed 

 

Our Cost of Materials Consumed increased by  905.62 Lakhs from  679.85 Lakhs for the financial year ended on 

March 31, 2023, to 1,585.47 Lakhs for the financial year ended on March 31, 2024, representing an increase of 

133.21%. 

 

Purchase of Stock in Trade 

 

Our Purchase of Stock in Trade increased by  115.64 Lakhs from 1,014.74 Lakhs for the financial year ended on 

March 31, 2024, to 1,130.38 Lakhs for the financial year ended on March 31, 2025, representing an increase of 

11.40%. 

 

Change in Inventory of Stock in Trade and Finished Goods 

 

Our Net Change in Inventory of Finished Goods decreased by  223.08 lakhs, from  (27.69) Lakhs for the financial 

year ended March 31, 2023 to  (250.77) Lakhs for the financial year ended March 31, 2024 due to increase in closing 

inventory of finished goods as the closing inventory as on 31.03.2024 was squeezed because of maximum supply of 

ready to sale goods taken place towards the year's end. 

 

Employee Benefit Expenses 

 

Our Employee Benefit Expenses increase by  30.78 Lakhs from  130.01 Lakhs for the financial year ended on 

March 31, 2023, to  160.79 Lakhs for the financial year ended on March 31, 2024, representing an increase of 

23.68%. This was due to an increase in directors' remuneration, salaries, wages, and other employee-related expenses. 

 

Other Expenses 

 

Our Other Expenses increased by  61.52 lakhs, from  248.25 Lakhs for the financial year ended March 31, 2023, to 

 309.77 Lakhs for the financial year ended March 31, 2024, which is 10.82% and 8.20% of the total revenue of 

respective years, representing an increase of 24.78%. This increase in other expenses was primarily attributed to 

several factors, including increment in Commission on Sales to  90.02 Lakhs in F.Y. 2023-24 as compared to  61.88 

Lakhs in F.Y. 2022-23, Rates and Taxes  0.54 Lakhs to  17.30 Lakhs, Office Expenses from  6.85 to  30.02 Lakhs, 

Rent from  8.99 Lakhs to  27.78 Lakhs, Travelling Expenses from 41.89 Lakhs to 51.63 Lakhs and Freight 

Expenses from 18.68 Lakhs to 35.37 Lakhs. 

 

Finance Cost 

 

Our Finance Cost was  162.46 Lakhs for the year ended March 31, 2024 as compared to  45.33 Lakhs for the 

financial year March 31, 2023, representing an increase of 258.39%. This significant increase was primarily due to 

the company taking on various secured and unsecured term loans for additions to fixed assets and to meet working 

capital requirements, resulting in higher interest costs and bank processing charges. 

 

Depreciation & Amortisation Expenses 

 

Our Depreciation and Amortization Expenses increased by  25.54 Lakhs from  21.41 Lakhs for the financial year 

ended March 31, 2023 to  46.95 Lakhs for the financial year ended March 31, 2024, representing an increase of 












































































































































































































































































