CERTIFICATE ON FINANCIAL INDEBTEDNESS

Date: September 08, 2026

To,

The Board of Directors

SS Retail Limited

(Formerly SS Retail Private Limited and

SS Communication & Services Private Limited)
399, E, Basant Bahar Road,

Ratikmal Complex, Shop 6-7,

Kolhapur - 416003,

Mabharashtra, India

Anand Rathi Advisors Limited
11% Floor, Times Tower,

Kamla City, Senapati Bapat Marg,
Lower Parel, Mumbai - 400013,
Maharashtra, India

Emkay Global Financial Services Limited
7% Floor, The Ruby,

Senapati Bapat Marg, Dadar (W),

Mumbai - 400028,

Maharashtra, India

(Anand Rathi Advisors Limited, Emkay Global Financial Services Limited, and any other book running lead managers
which may be appointed in relation to the Offer are collectively referred to as the “Book Running Lead Managers” or

the “BRLMs”)

Re: Proposed initial public offering of equity shares face value of ¥ 10 each (the “Equity Shares”) of SS Retail
Limited, formerly SS Retail Private Limited and SS Communication & Services Private Limited (the
“Company”, and such offering, the “Offer”).

Dear Sir/Madam,

1. We, Manek & Associates, Chartered Accountants, are the Statutory Auditors of the Company. We have been

informed that the Company proposes to file the Red Herring Prospectus with respect to the Offer (the “RHP”) the
Registrar of Companies , Maharashtra at Pune (“RoC”) and thereafter with Securities and Exchange Board of India
(“SEBI™), and the relevant stock exchanges where the Equity Shares are proposed to be listed (collectively, the
“Stock Exchanges™), in accordance with the provisions of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”) and
subsequently proposes to file Prospectus (“Prospectus”) with RoC, SEBI and the Stock Exchanges; and any other
documents or materials to be issued in relation to the Offer (collectively with the RHP and Prospectus, the “Offer
Documents”).

We have received a request from the Company to provide certain confirmations regarding the financial indebtedness

of the Company along with its subsidiaries (together “Group”) during the financial years ended March 31, 2026,
March 31, 2025, March 31, 2024 and till July 31, 2026.

We have examined and reviewed the audited restated fmanci@!;hrﬁ@asi\‘iof the Company, prepared in accordance
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with the Indian Accounting Standards referred to and notified in the Companies (Indian Accounting Standards)
Rules, 2015 (“Ind AS”), for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024
(“Restated Financial Information”) and the records regarding the financial indebtedness provided by the Group
up to July 31, 2026 including loan agreements and sanction letters approved by the banks/ financial institutions,
deeds of hypothecation, bank statements and bank balance confirmations on outstanding loan amount, returns of
charges filed by the Group with the RoC, the minutes of the board committee meetings, board meetings and
shareholders’ meetings of the Group, other letters and correspondence between the lenders and the Group and other
relevant records relating to financial indebtedness of the Group. On the basis of such examination, verification and
according to information and explanation given to us, we confirm the following:

(a) the Group have not defaulted, at any point of time, from April 1, 2023 till July 31, 2026; and
(b)  the Group have not delayed in repayment of interest due for the loans outstanding as on July 31, 2026.

Accordingly, we hereby certify that the financial indebtedness information provided in Annexure A is true, fair,
correct, accurate, not misleading and without omission of any matter that is likely to mislead and adequate to
enable investors to make a well-informed decision. Further, we confirm that as on date of this certificate, except as
stated in Annexure A, thereare no other loans or facilities availed by the Group.

We also confirm that, as on the date of this certificate, none of the banks or institutions from whom the Group
have availed of debt facilities, have accelerated payment of the facility in full or in part on account of default in
the repayment in any instalment or interest due or for violation of any other terms of any of the outstanding loans/
debt facilities granted to the Group. Further, no loans granted to the Group have been recalled by the lenders at
any point of time during their tenure.

The principal terms of the loans and assets charged as security by the Group are stated in Annexure B.

Except as stated in Annexure C, the Group has not provided any guarantees for the repayment of any loans
availed by any other entities.

Except as stated below, the Group have not availed any loans from any promoter or director of the Group.

We have complied with the relevant applicable requirements of the Standard on Quality Control (“SQC”) 1,
‘Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements,” issued by the Institute of Chartered Accountants of India
(“LCATI”). We have conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates
for Special Purposes’ issued by the ICAI which requires that we comply with ethical requirements of the Code of
Ethics issued by the ICAI and in accordance with ‘Guidance Note on Reports in Company Prospectuses’ (Revised
2019). We hereby confirm that while providing this certificate we have complied with the above guidance notes.

We confirm that the information in this certificate is true, fair, correct, accurate, not misleading and without
omission of any matter that is likely to mislead, and adequate to enable investors to make a well-informed decision.

This certificate may be relied upon by the Company, the Book Running Lead Managers, their affiliates and the
legal counsels appointed to the Offer. We hereby consent to extracts of, or reference to, this certificate being used
in the Offer Documents or any other documents in connection with the Offer. We also consent to the submission
of this certificate as may be necessary, SEBI, Stock Exchanges, RoC and to any regulatory authority and/or for
the records to be maintained by the Book Running Lead Managers in connection with the Offer and in accordance
with applicable law. We consent to this certificate and the documents annexed to this certificate to be uploaded
on the repository or the database of the Stock Exchanges. We hereby consent to this certificate being disclosed by
the BRLMs, if required (i) by reason of any law, regulation or order of a court or by any governmental or
competent regulatory authority, or (ii) in seeking to establish a defence in connection with or to avoid, any actual,
potential or threatened legal, arbitral or regulatory proceeding or investigation.
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12.

13.

14.

15.

We consent to the inclusion of this certificate as a part of ‘Material Contracts and Documents for Inspection’ in
connection with the Offer, which will be available for public for inspection at the registered office of the Company
and online at www.ssmobile.com from the date of filing of the RHP until the bid/ Offer closing date.

This certificate has been prepared at the request of the Company solely for the purpose of the Offer and can be
used, in full or part, for inclusion in the Offer Documents.

We confirm that we will immediately communicate any changes in writing in the above information/
confirmations, as and when: (i) made available to us; or (ii) we become aware of any such changes, to the BRLMs
and the Company until the date when the Equity Shares allotted and transferred in the Offer commence trading
on the Stock Exchanges. In the absence of any such communication from us, the Company, the BRLMs and their
legal counsels appointed with respect to Offer can assume that there is no change to the above
information/confirmations forming part of this certificate and accordingly, such information should be considered
to be true and correct.

All capitalized terms used herein and riot specifically defined shall have the same meaning as assigned to them in
the Offer Documents.

Yours faithfully,
For and on behalf of Manek & Associates, Chartered Accountant
Firm Registration Number: 126679W

(,(b@&é %& L AS S‘\\

Name: Mittul Dalal /é(’ CHARTERED® v '-.
Designation: Partner <1ACCOUF~TANT5 ml

Membership Number: 172676

FIRM No.  J ¢ 1

%,‘«\mesrgw 1& /
UDIN: 26172676BQWTEL2115 C,AT*'\;;\ Vs
Place: Mumbati EL

Encl: As per Annexures

CC to:

Domestic Legal Counsel to the BRLMs
Chitale Legal,

5% Floor, Nirlon House,

Annie Besant Road, Worli,

Mumbai - 400030, Maharashtra, India.

Domestic Legal Counsel to the Company
Bharucha & Partners

13t Floor, Free Press House,

Free Press Journal Marg, Nariman Point,
Mumbai - 400001, Maharashtra, India
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