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FRESH ISSUE | OFFER FOR ELIGIBILITY AND SHARE
SALE SIZE TOTAL OFFER SIZE RESERVATION S

The Offer is being made pursuant

Fresh Issue and (lUp WR equ@|Up to 4,439,78{Up to >" @yuity Share
Offer for Sale shares of facgEquity Sharesoff Rl IDFH Y O @atKRegulation 6(1)of the Securities ar
YDOXHL €athIDFH YDOIDJJUHJDWLQ3'Exchange Board of India (Issue

Equity Shares” |each aggregatin{million Capital and Disclosure Requiremel
aggregating up fup to _>"r@illion Regulations DV DPHEESBI
_8,500.00million ICDR Regulations” JRU |

details, see 32WKHU 5HJX(
Statutory Disclosurest Eligibility for
WKH 2bohHpbige376. For details i
relation to the share reservation am
AXDOLILHG ,QVWL@IBSW
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Offer Structure on paye401
DETAILS OF THE OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY
SHARE

NUMBER OF EQUITY
SHARES OFFERED/

WEIGHTED AVERAGE COST
OF ACQUISITION PER

NAME OF THE SELLING

SHAREHOLDER S $02817 _ .1 0.//,7 (48,7< 6+$5( % _
Ammar Sdn Bhd Investor selling|Up to1,156,317Equity Share 124.44
shareholder Rl IDFH YDOXH

DJJUHJDW LXQ@llos

Vertex Ventures SEA Fund |Investor sellingUp to792,308Equity Sharesf 79.51
Pte. Ltd. shareholder IDFH YDOXH RI
DJJUHJDW LXQ@llos

Vertex Growth Fund Pte. Ltd|{Investor sellingUp to456,831Equity Sharesf 124.44
shareholder IDFH YDOXH RI
DJJUHJDW LXQ@illos

Vertex Growth Fund Il Pte. Lt{Investor sellin¢Up to456,831Equity Sharesf 124.44
shareholder IDFH YDOXH R
DJJUHJDW LXQ @6

Ventureast Proactive Fund Il [Investor sellin¢Up to589,519%quity Sharesf 53.87
shareholder IDFH YDOXH R
DJJUHJDW LXQ @6

Endiya Seed Careation Fund|Investor sellin¢Up to535,36 7Equity Sharesf 36.23
shareholder IDFH YDOXH R
DJJUHJDW LXQ @6

VenturEast Proactive Fullnvestor sellingUp to264,522Equity Sharesf 15.73
LLC shareholder IDFH YDOXH RI
DJJUHJDW LXQ@illos




AION Advisory Services LLP |Investor sellinUp to138,758Equity Sharesf 124.44
shareholder IDFH YDOXH RI
DJJUHJDWLQ@ilos

Ventureast Proactive Fund |Investor sellingUp to 48,108Equity Share®f 15.73
shareholder IDFH YDOXH RI
DJJUHJDWLQdlios

VenturEast SEDCO Proacti|lnvestor sellingUp to 1,227 Equity Shareof 15.75
Fund LLC shareholder IDFH YDOXH RI
DJJUHJDWLQdlios

# As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certifataApril 25, 2026
+ The above workings are assumixgrcise of all outstanding options that are vested as on the date of this Red Herring Prospect
the ESOP Schemes.

RU IXUWKHU GHWDLOpAgeYHH 37KH 2IIHU" RQ
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of the Equity Shares, there has been no formal market for the Equity Shares. Thed
the Equity Shares isl each The Floor Price, Cap Price a@dfer Price as determined by our Company, in consultation
WKH %RRN 5XQQLQJ BRLMS  0D®GE HRKYY WBKH EDVLYVY RI DVVHVVPHQW RI
way ofthe Book Building Process, in accordance with the SEBI ICDR Regulations and as stagédiv LV IRU 2
on pagel22 shouldnot ke considered to be indicative of the market price of the Equity Shares after the Equity Sh
listed. No assuranagan be given regarding an active and/or sustained trading in the Equity Shares nor regarding t
which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fundsfiet
unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk fagcly
before taking an investment decision in &er. For taking an investment decision, Bidders must rely on thein
examination of our Company and t@éfer, including the risks involved. The Equity Shares in @féer have neither beq
UHFRPPHQGHG QRU DSSURYHG E\ WKH 6HFSEBL W LGIR UD@ EH (| Fa<( BoQaditkrie
or adequacy of the con@WV RI WKLY 5HG +HUULQJ 3URVSHFWXV 6 S HR$kl EaetonsWH
pagels.
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring
contains all information with regard to our Company and the Offer, which is material in the context of the Offer,
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleaq
material respect, that the opinions and intentions expressed herein are honestly held and that there are no oth
omission of with makes this Red Herring Prospectus as a whole or any of such information or the expression of|
opinions or intentions misleading in any material respect.

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the g
expressly and specifically made by such Selling Shareholder in this Red Herring Prospectus to the extent of i
specifically petaining toitself andits respective portion of the Offered Shares and assumes responsibility that such st
are true and correct in all material respects and not misleading in any material rféapkaodf the Selling Shareholdg
severally and niojointly, assumes no responsibility, as a Selling Shareholder, for any other statement in this Re(
B3URVSHFWXV LQFOXGLQJ LQWHU DOLD DQ\ RI WKH VWDWHPHQWYV P
other Selling Sharehodd or any other person(s).

The Equity Shares that will be offered througls Red Herring Prospectus are proposed to be listed on the Stock Ex(
EHLQJ %6( /BBEWHXX G 1IDWLRQDO 6WRFN ([FKESEIJHWRIHQ/E&HL /I Ptk
Exchanges RU WKH S XOf®RNIEYhdl bevthg Blesignated Stock Exchange.
BOOK RUNNING LEAD MANAGERS

NAME AND LOGO OF THE BRLMS '~ CONTACT PERSON TELEPHONE AND E -MAIL
Tel: +91 91 22 6630 3030

JM Financial Limited Prachee Dhuri E-mail: kissht.ipo@jmfl.com
Cisi'f; ﬁifﬁé'tieﬁn%ﬂf Harsh Thakkar / Harsh Tel: +91 22 6864 1289
P i Tayal E-mail: kisshtipo@hsbc.co.in

Private Limited

Nuvama Wealth Tel: +9122 4009 4400

Management Limited Pari Vaya E-mail: kissht.ipo@nuvama.com
SBI Capital Markets Raghavendra Tel: +91 22 4006 9807
Limited Bhat/Aditya Deshpand E-mail: kissht.ipo@sbicaps.com
CentrumBroking
Limited he | Sooraj Bhatia/ Tarun Tel: +91 22 4215 9000
(as successor to the Parmani E-mail: kissht.ipo@centrum.co.in

merchant banking busing
of Centrum Capital Limite)




REGISTRAR TO THE OFFER
NAME OF THE REGISTRAR | CONTACT PERSON

KFin Technologies Limited M. Murali Krishna

BID/ OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE

E-MAIL AND TELEPHONE
Tel: 491 40 6716 2222
E-mail: kissht.ipa@kfintech.com

Wednesday, April 29, 207

BID/OFFER OPENS ON

Thursday, April 30, 202,

Tuesday, May 5, 202

BID/OFFER CLOSES ON
* The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Clesiag
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COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL
EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER AND THE MUMBAI EDITION OF NAVSHAKTI, A MARATHI DAILY NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF
MAHARASHTRA, WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE A ND
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ICDR REGULATIONS.
In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional WorkiftgrRagh @evision in the Price Band, subject to the Bid/ Gfégiod not exceeding 10 Working Days. In cases of force maj|
banking strike or similar unforeseen circumstances, our Company and our Prpimatensultation with the BRLMs, may, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimuiwofkimg Day, subject to the Biq
Offer Period noexceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall bésséteigated by notification to the Stock Exchanges, by issuing a public notice, and also by indic
change on the respeatiwebsites of the BRLMs and at the terminals of the Syndicate Member(s) and by intimation to $¢iS¢MWLILHG 6\Q SCTBEWHRWBEONVHYLIJQDWHG ,QWHUPHGLDULHV DQG
This Offer is being made in terms of Rule 19(2)(b) of 88RRread with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process anglmmteavith Regulation 6(1) of the SEBI ICD|
Regulations wherein in terms of Regulation 32(1) of the SEBI ICDR Regulationspretiman 50% of th@ffer VKDOO EH DYDLODEOH IRU DOORFDWLRQ RQ D SURBRUW QREQDX\FH SRERMWIIRN Q
provided that ouCompanyjn consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary bafsUrGabcQ FH ZLWK WKH 6 ( %AncBIEngeistdneoriiow’L R Q V Z & leB|
40% shall be reserved for domestic Mutual Funds, Life Insurance Companies and Pension Funds, in the following marBfér {fja3@ reserved for domestic Mutual Funds, and (ii) 6.67% shall be reserved for Life Insurance Compj
PensiorFunds, subject to valid Bids being received from ddimésutual Funds and Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. tiofthedsesubscription in the Anchor Investor Porti
reservedor Life Insurance Companies and Pension Funds, the balance Equity Shares shall be available for allocation to donie&tinddutLtne event of undesubscription or notllocation in the Anchor Investor Portion, the balance Eq
6KDUHV RI IDFH YDOXH RI HDFK VKDOO ENetRIBBditiGn W R) WKW KUHHUP D L @ IL QW K4k IHB\R d s R UMEsRrQPortion) shall be available for allocation on a proportionate basis only to|
Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBoBiddéran Ancholnvestors) including Mutual Funds, subject to valid Bids being received at or aboRéfe¢herice.
However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the baian&haigs available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for propottimasienao
QIBs. Further, not less than 15% of the Offer shall be available for allocation on a proportionate basi¢nstithitional Bidders out of which (a) osthird of such portion shall be reserved for applicants with application size of more than
and up to_ ; and (b) twethird of such portion shall be reserved for applicants with application size ofthaore , provided that the unsubscribed portion in either of suctcatdgories may be allocated to applicants in the
subcategory of Nornstitutional Bidders and not less than 35% of@fter VKDOO EH DYDLODEOH IRU DOORFRIBSLRQOMRFERWOGDQ FQ &IL WIG WK® % (%G UV 5HIXODWLRQV VX
above theOffer Price.All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Spp&te % ORFNH @SBRRXSMWRFHVYV E\ SURYLGLQJ GHWDLOV RI WKHLU U
UPI Bidders using UPI Mechanismgq defined hereinaftein which the corresponding Bid Amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to partie@paféen Anchor Investors are not permitted to participa
the Anchor Investor Portion of ti@ffer WKURXJK WKH $6%$ S U R BffevProcedvld ®RIQWEDLIGHY  VHH 3
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of@ampany there has been no formal market for the Equity Shares. The face value of the Equity SiazastidThe Floor Price, Cap Price a@ffer Price as determined by oGompanyin
consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of assessment of marketldemaiidfo(TXLW\ 6 KDUHV E\ ZD\ RI WKH % Basil fdOffedPGdé QR Q8 S R2BiMbMd/not|
be considered to be indicative of the market price of the Equity Shares after theSbquitg are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares rtherpdeedigvhich the Equity Shar|
will be traded after listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund3fiiethmless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk fadbpr!

before taking an investment decision in (#er. For taking an investment decision, Bidders must rely on their own examination of our Company @fférttiecluding the risks involved. The Equity Shares in @féer have neither bee|

recommended, nor approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contBeis Hethisg Prospectus. SpecifidftH QWL RQ RI WKH %Risk Badtory RQ S®YHWHG WR 3
&203$1<96 $1' 7+( 6(//,1* 6+$5(+2/'(567 $%62/87( 5(63216,%,/,7<

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Porepétiwsl ¢gnformation wnh regard to our ‘Company and the Offer, which is material in the context of the Offer,

information contained in thiRed Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect intention: p d herein are honestly held and that there are no other

omission of wich makes this Red Herring Prospectus as a whole or any of such information or the expression of any such oplnlonammmbmilng in any material respect.

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the stateemsiysaxpspecifically made by such Selling Shareholder in this Red Herring Prospectus to the extent of informatidtys|
pertaining to itself and its respective portion of the Offered Shares and assumes responsibility that such statemeatslarertaes in all material respects and not misleading in any material respect. Each of the Selling Shareholderanst
nat jointly, assumes no responsibility, as a Selling Shareholder, for any other statement in this Red Herring ProspeBtusQidclL QWHU DOLD DQ\ RI WKH VWDWHPHQWY PDGH E\ RU UHODWL
Shareholdr or any other person(s).

LISTING
The Equity Shareseingoffered through tis Red Herring Prospectus are proposed to be listed on the Stock ExchanggsmPanyK DV UHFHLWIHGF uSQHY DSSURYDOV IURP %6( DQG 16( IRU WKH O
eachdatedNovember 11, 2025 or the purposes of ti@ffer, the Designated Stock Exchange shalN&E A copy ofthis Red Herring Prospectusid the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and
Companies Act, 2013. For details of the material contracts and documents available for inspection from thieisieldferring Prospectus until thedBDffer & O RV L Q J ' Miittal Gbirtkices and Documents for InspectiorR Q _2E8J
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel.: +91 22 6630 3030
E-mail: kissht.ipo@jmfl.com
Investor Grievance Email:
grievance.ibd@jmfl.com
Website: www.jmfl.com
Contact Person:Prachee Dhuri
SEBI Registration No.:
INM000010361

ANCHOR INVESTOR BIDDING
DATE

@ The UPI mandate end time and date shall be at

HSBC Securities and Capitd
Markets (India) Private Limited
52/60, Mahatma Gandhi Road
Fort, Mumbai 400 001
Maharashtra, India

Tel: +91 22 6864 1289

E-mail: kisshtipo@hsbc.co.in
Investor Grievance ID:
investorgrievance@hsbc.co.in
Website www.business.hsbc.co.in
Contact Person Harsh Thakkar
Harshit Tayal

SEBI Registration
INM000010353

Number]

Wednesday, April 29, 2026

Nuvama Wealth Management
Limited

801- 804, Wing A, Building No 3
Inspire BKC, G Block

Bandra Kurla Complex, Bandra Eas|
Mumbai 400 051

Maharashtra, India

Tel.: +91 22 4009 4400

Email: kissht.ipo@nuvama.com
Investor Grievance Email:
customerservice.mb@nuvama.com
Website: www.nuvama.com
Contact Person:Pari Vaya
SEBI Registration
INM000013004

No.,

SBI Capital Markets Limited
1501, 1% floor, A&B Wing,
Parinee Crescenzo Building,
Bandra Kurla Complex,
(East),

Mumbai 400 051
Maharashtra, India

Tel.: +91 22 4006 9807
Email: kissht.ipo@sbicaps.com
Investor Grievance Email:
investor.relations@sbicaps.com
Website: www.shicaps.com
Contact Person: Raghavendrg
Bhat/Aditya Deshpande
SEBI Registration
INM000003531

Bant

No.

BID/ OFFER PERI
BID/ OFFER OPENS ON

:00 p.m. on Bid/Offer Clxstiag

Thursday, April 30, 2026

Centrum Broking Limited

(as successor to theerchantbanking
business of Centrum Capital Limifed
Level 9, Centrum House

C.S.T. Road, Vidyanagari Marg
Kalina, Santacruz (East)

Mumbai +400 098

Maharashtra, India

Telephone:+91 22 4215 9000
E-mail: kissht.ipo@centrum.co.in
Investor Grievance Email:
investor.grievances@centrum.co.in
Website: www.centrumbroking.com
Contact Person:Sooraj Bhatia/ Taruf

Parmani
SEBI Registration No.:
INM000013420

BID/ OFFER CLOSES Ol

KFin Technologies Limited

301, The Centrium, 3rd Floor, 57, La
Bahadur Shastri Road, Nav Pada, Kurl
(West), Kurla, Mumbai 400 070
Maharashtra, India

Tel: +91 40 6716 2222 /18003094001
E-mail: kisshtipo@kfintech.com

Investor grievance email:
einward.ris@kfintech.com

Website www.kfintech.com

Contact Person M. Murali Krishna

SEBI Registration Na: INR0O00000221

Tuesday, May 5, 2028
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

ThisRed Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or impli
or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, radesations, r
guidelines, circulars, natifications, clarifications, directions, policies shall be to such legislations, acts, regulailess, r
guidelines, circulars, notifications, clarifications, directions, policies as amended, updated, supplemesgiteakted or
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, frot
time to time, under such provision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shaltiaestent applicabléhe
meaning ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Compa
Act, the SCRA, the SCRR, the Depositories Act and the rules and regulations notified thereunder, as applicable. Further,
Offer related terms used but not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms un
the General mformation Document (as defined hereinafter). In case of any inconsistency between the definitions used in tt
Red Herring Prospectus and the definitions included in the General Information Document, the definitions used in this Re
Herring Prospectus shigprevail.

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH WHUPV QRW GHILQHG KHUHLQ
S6WDWHPHQW RI 6SHFLDO 7D[ % HQHILWV™ 3 QGXVWU\ 2YHUYLHZ" 3 H\ 5HJ;
0 D W W HIHW WIahgdlidated Financial Information 3)LQDQFLDO ,QGHEWHGQHVV™ 32XWVWDC
'"HYHORSPHQWYV" 32WKHU 5HIJXODWRU\ DQG 6WDWXWRU\ 'LVFORVXUHV"™ 32
7THUPV RI $UWLFOHoh prgeS 16VIRF-13B WE ROQ 225 256, 332 366, 375, 404, and422, respectively, shall
have the meanings ascribed to such terms in the relevant sections

General Terms

Term Description
3SRXU &RPdsDWKH &R P OnEMI Technology Solutions Limited public limited company incorporated under the Compg
Act, 2013 having its Registerednd Corporatéffice at 10" Floor, Tower 4, Equinox Park, LB
Marg, Kurla(Wes), Mumbai 400 070, Maharashtra, India
3ZH3XWF 3R XU’ Unless the context otherwise indicates or implies, refers to our Comgrahyour Subsidiary
collectively

Company Related Terms

Term Description
Aasan Retail BTA Business transfer agreement dated July 11, 2016, entered into between Aasaan Retail Privat
our Company and Abhijit Bhandari
Alteria SSA Share subscription agreement dated September 28, 2024 entered into by and between our
Alteria Capital Fund lI+Scheme |, Alteria Capital Fund IEScheme Aand our Subsidiary
Alteria SSAAmendment Amendment agreement datddly 22, 2025to the Alteria SSA entered into by and betweam

Company, Alteria Capital Fund BScheme I, Alteria Capital Fund IkScheme Aand our Subsidiar|
3$UWLFOHV RI $VVR|The articles of association of our Company, as amended from time to time
RU 33UWLFOHV’
Audit Committee The audit committee of our Board) V G H V F WDuEMBGadgeQerfttCommittees of the Board
Audit Committeé RQ 24BJH

3% RDUG” RU 3%RDU(dThe board of directors of o@ompanyor a duly constituted committee thereof where applicab
LPSOLHG E\ FR QW H [GWr MahaGer¥rt RICE BEYJIHQ 3

Chairman Ranvir Singh WKH FKDLUPDQ RI RXU & FoRrSMatagebwhtGRHY BRBAIEHH G
CCPS Compulsory convertible preference shares of our Company

3&KLHI  ([HFXWLYH |The dief executive officer of our Company, namely, Ranvir SingiR U I XUW KH U GaH
3&(2° ManagementtKey Managerial Personnél RQ 24®JH

3&KLHI )LQDQFLDO 2 The chief financial officer of our Company, namélgishnan Vishwanathari-or further details sg
Vur ManagementtKey Managerial Personnél RQ 24®JH

Committee(s) Duly constituted committee(s) of our BoardD V' G H V FQuUL M&h&gdm@ntCommittees of th
Boardon page?43

Company Secretary all Company Secretary and Compliance Officer of our Company, namely, ShiRaldimgia. For furthg

Compliance Officer G HW D LdnivMahiddenfenttKey Managerial Personnél RQ 248J H

Corporate Social Responsibilf 7KH FRUSRUDWH VRFLDO UHVSRQVLELOLW\ GWR Manayémentt

Committee Committees of the BoartiCorporate Social Responsibility CommitteeR Q 246J H

Director(s) 7KH GLUHFWRUV RQ RXU %RDUG DV DSSRLQWHG/dirhgemew|
on page237

Endiya Seed Gareation Fund Endiya Seed Careation Fund (a scheme of Endiya Trust) acting through its trustee Endiya
Private Limited

Equity Shares 8QOHVV RWKHUZLVH VWDWHG HTXLW\ VKDUHV RI IDFH
ESOP- 2019 Kissht Stock Option Plat2019, as amended
ESOP +2021 Kissht Stock Option Plat2021, as amended
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Term

Description

ESOP #2022

Kissht Stock Option Plat2022, as amended

ESOP Schemes

Collectively, ESOP+2019, ESOP+2021 and ESOR2022

S([HEXWLYH 'LUHFW

7KH HIHFEXWLYH 'LUHFWRUV R QR MahageREU B Q DRBYGH. VFOR

GIL SPA

Share purchase agreement dated April 25, 2022, entered into amongst Vertex Growth Fund
Vertex Growth Fund Il Pte. Ltd., Vertex VentureS/ASFund Il Pte. Ltd., AON Advisory Service:
LLP, Ammar Sdn Bhd, Greatest Investments Limited, Ruizheng Investment (BVI) Limited a|
Company

31 REXecutive
'LUHFWRRWY ~
'LUHFWRU V

Independel
3,QGH

The independent director(s) of our Company, appointed as per the Companies Act, 2013 and
/LVWLQJ 5HJXODWLRQIMaDagedeétly RQLEBLGHLQ 3

IPO Committee

The IPO committee of our Board

3.H\ ODQDJHULDO JThe key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of th

3.03° ,&'5 GHIXODWLRQV DQG 6HFWLRQ R WUl Makagembrilel
Managerial Personnél RQ 249JH

KV SPA | Share purchase agreement dated March 4, 2026, entered into by and among Vertex Vent
Fund Il Pte. Ltd. and Krishnan Vishwanathan

KV SPA I Share purchase agreement dated March 4, 2026, entered into by and among VenturEas|

Proactive Fund LLC and Krishnan Vishwanathan

SOHPRUDQGXP RI $V

S0RS$’

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

Nomination and Remuneratii 7KH QRPLQDWLRQ DQG UHPXQHUDWLRQ FR PQUL WanagdmeRtt
Committee Committees of the BoardNomination and Remuneration CommittedR Q 245J H
OCRPS Optionally convertible redeemable preference shares

Preference Shares

Collectively, Series A CCPS, Series A OCRPS, Series B CCPS, Series B OCRPS, Series
Series D1 CCPS, Series E CCPS, Series E1 CCPS, Series Z1 CCPS, Series Z1 OCRPS,
CCPS, Series Z3 CCPS and Series Z4 CCPS

Promoter(s)

Collectively, Ranvir Singh and Krishnan Vishwanathan

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Regulation
Rl WKH 6(%, ,&'5 5HJXODW LBU Frondt¢rs@hd/Ar@rterH3BoupRpordoter,
Group” RQ 282JH

Prophet SPA

Share purchase agreement dated May 10, 2022, entered into amongst Ammar Sdn Bhd
Capital Partners Limited and our Company

Registered and Corporate Office

The registered and corporate office of our Company, situat&éd"aEloor, Tower 4, Equinox Par
LBS Marg, Kurla (West), Mumbai 400 070, Maharashtra, India

S5HIJLVWUDU RI &RP

Registrar of Companies, Whbai- | at Mumbai

RoC CPC

Registrar of Companies, Central Processing Centre

RoC CRC

Registrar of Companies, Central Registration Centre

Restated Consolidated Finang
Information

Restated consolidated financial information of our Company and Subs&tiavy andfor the nine
montls period endedecember 31, 202&ndthe Financial yearsnded March 31, 2025, March 3
2024 and March 31, 2023 comprising the restated consolidated statement of assets anddbil
andfor the nine montts period endedecember 31, 202&8ndthe Financial Years endédarch 31,
2025, March 31, 2024 and March 31, 2023, the restated consolidated statement of profit
(including other comprehensive income), the restated consolidated statement of changes in g
restated consolidated statement of cash flowtHe nine montts period endedecember 31, 202
andthe Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, the sy
statement of material accounting policies arider explanatory fiormation (collectively, togethg
with the notes, schedules and annexures) each restated in accordance with the requirem
&RPSDQLHV $FW 6(%, ,&'5 5HIXODWLRQV DQG WK
BURVSHFWXVHV 5H YHyVWhd Gstitute df Gheriédetd Accountants of India, to the e
applicable, as amended from time to time

Risk Management Committee

The risk management committee of our Beaedv G H V F @OurBdrager@entCommittees of th
Board #Risk Management CommitteeR Q 247JH

RS SPA | Share purchase agreement dated March 4, 2026, entered into by and among Abhijit Bha
Ranvir Singh
RS SPA I Share purchase agreement dated March 4, 2026, entered into by and among AION Advisory

LLP and Ranvir Singh

Selling Shareholders

Collectively, Ammar Sdn Bhd, Vertex Ventures SEA Fund Ill Pte. Ltd., Vertex Growth Fun
Ltd., Vertex Growth Fund Il Pte. Ltd., Ventureast Proactive Fund Il, Endiya Seede@ton Fund
VenturEast Proactive Fund LLC, AION Advisory Services LLP, Vesdst Proactive Fund al
VenturEast SEDCO Proactive Fund LLC

Senior Management

The members of the senior management of our Company in accordance with Regulation 2
RI WKH 6(%, ,&'5 5HJXO0ODW LGUQMandydméntdSeriar IManhgGene® RQ
249

Series A CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV $ SUHIHUHQFH V

Series A OCRPS

2SWLRQDOO\ FRQYHUWLEOH VHULHV $ UHGHHPDEOH S|
Company

Series B CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV % SUHIHUHQFH V

Series B OCRPS

2SWLRQDOO\ FRQYHUWLEOH VHULHYV % UHGHHPDEOH S
Company

Series C CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV & SUHIHUHQFH V

Series D1 CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV ' SUHIHUHQFH V
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Term

Description

Series E CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV ( SUHIHUHQFH VH

Series E1 CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV (  SUHIHUHQFH V

Series Z1 CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV SUHIHUHQFH V

Series Z1 OCRPS

2SWLRQDOO\ FRQYHUWLEOH VHULHYV UHGHHPDEOH §
Company

Series Z2 CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV SUHIHUHQFH V

Series Z3 CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV SUHIHUHQFH V\

Series Z4 CCPS

&RPSXOVRULO\ FRQYHUWLEOH VHULHV SUHIHUHQFH V\

$IJUHHPHQW’

Series E SSA Share subscription agreement dated April 11, 2022, entered into amongst Vertex Growth H
Ltd., Vertex Growth Fund Il Pte. Ltd., Vertex VentureBASFund Il Pte. Ltd., AON Advisory
Services LLP, Ammar Sdn Bhd, Mr. Krishnan Vishwanathan, Mr. Ranvir Singh, our Subsidig
our Company

36+%7 RU S6KDUG6KDUHKROGHUVY $JUHHPHQW GDWHG $SULO HQW

Balaji, Arish Chaney, Zia Chaney, Malini Mansukhani, Anilesh Ahuja, M.V. Seetha Subbiah E
Trust acting through its trustee Vellayan Subbiah, Tej Kapdanasi Bhalla, Vipin Agarwal, Krishn
Vinjamuri, Ankit Aggarwal, Ajay Lakhotia, Vertex Venture€A& Fund Ill Pte. Ltd., Sistema As
Fund Pte. Ltd., Sistema Asia Fund India Ventures, Endiya Trustee Private Linmi@d,A&visory
Services LLP, Vertex Growtkund Pte. Ltd., Vertex Growth Fund Il Pte. Ltd., Ammar Sdn §
Ventureast Trustee Company Private Limited (as the trustee of \estuProactive Fund), Veneast
Trustee Company Private Limited (as the trustee of VeastiProactive Fund Il), VenturEast SED
Proactive Fund LLC, VenturEast Proactive Fund LLC, our Promoters, our Company, Our Su
and Shardulsingh Bayas, read with the deed of adherence dated February 14, 2025 entered i
Sachin Ramesh Tendulkaour Company and our Promoterfsirther as amended by tH&HA
AmendmeniAgreement

SHA Amendment Agreement

Amendment agreement datddly 30, 2025WR WKH 6KDUHKROGHUVYT $JU
EHWZHHQ WKH SDUWLHV WR WKH 6KDUHKROGHUVYT $JUH

Shareholder(s)

The shareholder(s) of our Company from time to time

Si Creva BTA

Business transfer agreement dated July 11, 2016, entered into between our Subsidiary, our
Krishnan Vishwanathan and Ranvir Singh

SRT Services Agreement

Services agreement dated December 16, 2024, entered into between Sachin Ramesh Tend
Sports Management Private Limited, and our Company

SRT Services
Agreement

Amendme

Amendment agreement datddly 25, 2025t0 the SRT Services Agreement entered into by
between the parties to the SRT Services Agreement

6WDNHKROGHUVY
Committee

7KH VWDNHKROGHUVY UHODWLRQVKLS FR P OurWeahahdmdRi:
Committees of the Board6 WDNHKROGHUVY 5HODRML ROVKLS &RPPLY

S6WDWXWRU\ $XGLW,

The current statutory auditors of our Company, namely, Chokshi & Chokshi LLP, Ch
Accountants

S6XEVLGLDU\
6 XEVLGLDU\’

RU
RU 36L

The subsidiary of our Company, Si Creva Capital Services Private Limited. For further details
V HHistory and Certain Corporate MattersOur Subsidiary RQ 2B1J H

Trademark Agreement

Trademark andrandlicense agreement dated August 29, 2018, entered into between our Su
and our Company

Trifecta SSA |

Share subscription agreement dated January 19, 2022, entered into by and between our
Trifecta Venture Debt Funetll and Trifecta Venture Debt Fundlll, as amended by the addend
cum amendment agreement dated January 10, 2024

Trifecta SSA | Amendment

Second mendment agreement dated July 25, 2025 to the Trifecta SSA | entered into by and
our Company, Trifecta Venture Debt Furtl and Trifecta Venture Debt Fundll|

Trifecta SSA Il

Share subscription agreement dated January 11, 2024, entered into by and between our
Trifecta Venture Debt Fundlll, Trifecta Venture Debt FundtlV

Trifecta SSA || Amenchent

Amendment agreement dated July 25, 2025 to the Trifecta SSA Il entered into by and bety
Company, Trifecta Venture Debt Furdll, Trifecta Venture Debt FundlV

Ventureast Proactive Fund

Ventureast Proactive Fund (a scheme of The Technology Venture Fund) acting through it
Ventureast Trustee Company Private Limited

Ventureast Proactive Fund Il

Ventureast Proactive Fund Il acting through its trusteatureast Trustee Company Private Limi

Offer Related Terms

Term

Description

1L attice

Lattice Technologies Private Limited

1Lattice Report

TherH S R U Windutky Repo® obigital Financial Servicen India “datedApril 9, 2026, prepareq
by 1Lattice, appointed by our Company pursuant to an engagement letterJdagee@6, 2024
commissionednd paidfor by our Company.

The 1Lattice Report is available on the website of our Compalmypat//wwwkissht.coninvestor
relatioes DQG KDV DOVR E MidpalGpmracks@mti ®otugnehts for Inspectitklaterial
Documents RQ %E89JH

Abridged Prospectus

The memorandurdatedApril 25, 2026containing such salient featurestli red herringprospectu
as may be specified by SEBI in this regaad submitted wittfSEBI along with the red herrir
prospectus

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as
registration of the Bid cum Application Form
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Term

Description

3$00RW’ RU
3$0O0RWWHG~

380

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

Allotment Advice

A note or advice or intimation of Allotment sent to each of the successful Bidders who have
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the D¢
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance wi|
requirements specified in the SEBI ICDR RegulationstareRed Herring Prospectus who has
for an amount of at leasfL00 million

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in termis &feith Herring
Prospectus and the Prospectus, which will be deternfipexir Company, in consultation with t
BRLMs during the Anchor Investor Bid/Offer Period

Anchor Investor Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion ang
will be considered as an application for Allotment in terms of the requirements specified un
SEBI ICDR Regulations andithRed Herring Prospectus atite Prospectus

3$QFKRU ,QYHVWR
BHULRG® RU 3$QF
%LGGLQJ 'DWH’

Wednesday, April 29, 202®eing me Working Day prior to the BidDffer Opening Date, on whig
Bids by Anchor Investors shall be submitted, prior to and after which the Book Running
Managers will not accept any Bids from Anchor Investors, and allocation to Anchor Investors
completed

Anchor InvestolOffer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in termis &atl Herring
Prospectus and the Prospectus, which will be equal to or higher th@fféhérice but not highe
than the Cap Price.

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

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation w
BRLMs, to Anchor Investors and the basis of such allocation will be on a discretionary basig
Company, in consultation with the BRLMSs, in accordance wittSEBI ICDR Regulations.

40% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, Life Ing
Companies and Pension Funds, in the following manner (i) 33.33% of the Anchor Investor
shall be reserved for domestic Mutual Funds, and @Y% of theAnchor Investor Portion shall i
reservedor Life Insurance Companies and Pension Fusedbject to valid Bids being received fr
domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Ancho
Allocation Price, in accordance with the SEBI ICDR Regulatibm¢he event of undesubscription
in (ii) above the balance Equity Shares shall be available for allocation to domestic Mutual Fu

S$SSOLFDWLRQ 6XS§
$PRXQW  RU 3$6%$"

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to auth
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications mg
UPI Bidders where the Bid Amount will be blocked by the S@B&n acceptance of the UPI Mand
Request by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of an UPI Bidders in which the Bid Amount is blocka agreptance of a U
Mandate Request in relation to a Bid made by the UPI Bidders

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

be considered as the application for Allotment in termshef Red Herring Prospectus and
Prospectus

Banker(s) to th®ffer

Collectively, the Escrow Collection Bank, the Public Offer Account Bank, the Sponsos &athkhe
Refund Bank, as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and w
GHVF U LGfer®rdcélute RQ FIMJH

Bid(s)

Indication to make an offer during the Bidffer Period by an ASBA Bidder pursuant to submisg
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pu
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity
at a prce within the Price Band, including all revisions and modifications thereto in accordan
the SEBI ICDR Regulations and in terms oftRed Herring Prospectus and the relevant Bid

$SSOLFDWLRQ JRUP 7KH WHUP 3%LGGLQJ" VKDOO EH FR

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case

Bidding at the Cubff Price, the Cap Price multiplied by the number of Equity Shares Bid for by
RIBs and mentioned in the Bid cum Application Forma gayable by the Bidder or blocked in

ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid.

Bid cum Application Form

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

Bid Lot

>"@ XLW\ 6KDUHV R I1ERR HndiD@utipleRdb " @ X LW\ 6 KDUHV RI1
each thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, beifigesday, May 5, 202@&vhich shall be notified irall
editions ofFinancial Expressan English national daily newspapat, editions ofJansattag Hindi
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Description

national daily newspaper artige Mumbai edition of Navshakti,a Marathi daily newspaper (Mara
being the regional language of Maharashtra, where our Registered and Corporate Office is
each with wide circulation.

In case of any revision, the extended Bid/ Offer Closing Date shall also be widely dissemin
notification to the Stock Exchanges by issuing a public notice, and also by notifying on the W
of the BRLMs and at the terminals of the Syndicate Mersind communicating to the Designa
Intermediaries and the Sponsor Bankkich shall also be notified in an advertisement in the {
newspapers in which the Bid/Offer Opening Date was published, as required under the SE
Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
Intermediaries shall start accepting Bids, belimgirsday, April 30, 2026wnhich shall be notified i
all editions offFinancial Expressn English national daily newspaper, all editiondafsattaa Hindi
national daily newspaper atigde Mumbai edition of Navshakti,a Marathi daily newspapéMarathi
being the regional language of Maharashtra, where our Registered and Corporate Office is
each wih wide circulatiorand in case of any revision, the extended Bid/ Offer Closing Date shg
be widely disseminated by natification to the Stock Exchanges by issuing a public notice, ang
notifying on the websites of the BRLMs and at the terminals of the Syndit¢atabersand
communicating to the Designated Intermediaries and the Sponsor, Baniegjuired under the SE
ICDR Regulations

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the@fdf Opening Date and the Bi
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit the
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the teris
Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a mini
three Working Days for all categories of Bidders, other than Anchor Investors.

3%LGGHU" RU 3$SSO

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application For
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for R
Brokers, Designated RTA Locations for RTAs and DesignaieB Cocations for CDPs

Book Building Process

Book building process, as provided in Part A of Schedule XlII of the SEBI ICDR Regulations, i
of which the Offer is being made

3% RRN 5XQQLQJ /HD
3065/0V°

Book running lead managers to the Offer, nam#y Financial LimitedHSBC Securities and Capit
Markets (India) Private Limitedyuvama Wealth Management Limite®BI| Capital Markets Limite
and CentrunBroking Limited (as successor to the merchant banking business of Centrum ¢
Limited)

Broker Centres

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

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

3&%1° RU 3&RQILU
$OORFDWLRQ 1RWH

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hay|
allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period

Cap Price

Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Price andtessor equal to 120% of the Floor Price

Cash Escrow and Sponsor Bg
Agreement

The cash escrow and sponsor bank agreerdated April 25, 2026 entered into amongst o
Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Mg
and Registrar to the Offer fanter alia, collection of the Bid Amounts from Anchor Investors, tran
of funds to the Public Offer Account and where applicable, refund of the amounts collected f
Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars

Centrum

CentrumBrokingLimited(as successor to the merchant banking business of Centrum Capital |

Client ID

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

S&ROOHFWLQJ '"HSRY
RU 3&'3"

A depository participant as defined under the Depositories Act, 1996 registered with SEBI an
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2848 other applicable circulars issu
by SEBI as per the list available on the respective websites of the Stock Exchanges, as upd
time to time

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMsich shall be any prig
within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the-@tiPrice. QIBs (including
Anchor Investors) and Nelmstitutional Bidders are not entitled to Bid at the -GfftPrice

Demographic Details

7KH GHPRJUDSKLF GHWDLOV RI WKH %LGGHUV LQFOX
father/husband, investor status, occupation, bank account details, PAN and UPI ID, W

applicable
Pesignated Branchés R Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders,
3'HVLIJQDWHG 6&6% |which is available on the website of SEBI
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Term

Description

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other w
may be prescribed by SEBI from time to time

Designated CDP Locations

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

The details of such Designated CDP Locations, along with names and contact details of tf
eligible to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com), as updated from timméo ti

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to thg
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders, instruction issued throbhghSponsor Banks) for the transfe

amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the

Account, as the case may be, in termstha$ Red Herring Prospectus and the Prospectus
finalization of the Basis of Alitment in consultation with the Designated Stock Exchange, follg
which Equity Shares will be Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relati
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised t
Bid cum Application Forms from the relevant Bidders, iiatien to the Offer.

In relation to ASBA Forms submitted by RIBsdding in the Retail Portioby authorising an SCS
to block the Bid Amount in the ASBA Accouand HNIs bidding with an application size of ug
500,000 (not using the UPI Mechanishy) authorising an SCSB to block the Bid Amount in
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPl Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, sulsyndicate/agents, Registered Brokers, CDPs, SCSBs afs. RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andliiNitutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicg
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA H
RTAs.

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

Designated Stock Exchange

National Stock Exchange of India Limited

'UDIW 5HG +HUULQ
3'5+37

Thedraft red herring prospectus datdgust 18, 202Hiled with SEBland the Stock Exchangard
issued in accordance with the SEBI ICDR Regulations, which does not contain complete p4g
of the price at which the Equity Shares will be Allotted and the size of the Offer

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of the applicable law and fror
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Offer
relation to whom the Bid cum Application Form andstRed Herring Prospectus constitutes
invitation to subscribe to the Equity Shares offered thereby

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

outside India where it is not unlawful to make an offer or invitation undeDffez and in relation tg
whom the Bid cum Application Form andghiRed Herring Prospectus will constitute an invitatio
subscribe to or to purchase the Equity Shares

Escrow Account(s)

7KH - i.OQRI QY DBIQ@GWIHIRIQY W E H [had bheekphebed ighXHg Bsckow Collection Ba
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank whiclis aclearing member and registered with SEBI as a banker to an issue under tf
BTI Regulations and with whom the Escrow Accounit@3 beempened, in this case beiAgis Bank
Limited

3)LUVW %LGGHU RU

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

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than the f3
of the Equity Shares, at or above which @iger Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted

Fresh Issue Freshissueofupte” @ XLW\ 6 KDUHYV R U é¢&xk &gvebadnyg dp E8|500.00million by

our Company.

Fugitive Economic Offender

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

S*HQHUDO
RU 3%,*

,QIRUPDYV

The General Information Document for investing in public issues, prepared and issued in ac
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the|
Circulars, as amended from time to time. The General Information Dodsim&ll be available on tf
websites of the Stock Exchanges, and the Book Running Lead Managers

Gross Proceeds

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

HSBC

HSBC Securities and Capital Markets (India) Private Limited

JM Financial

JM Financial Limited




Term

Description

Life Insurance Company(ies)

An entity registered with the Insurance Regulatory and Development Authority of India un
provisions of the Insurance Act, 1938

Materiality Policy

The policy adopted by our Board in its meeting datedust 5, 2025n relation to the Offer for (i
identification of group companies, (ii) determination of material outstanding litigation an
identification of material creditors, in accordance with the disclosure requirements under th
ICDR Regulations

Monitoring Agency

Crisil Ratings Limited

Monitoring Agency Agreement

The agreement datellarch § 2026 entered into between and amongst our Company an
Monitoring Agency

Mutual Fund Portion

8S WR RI WKH 1HW 4,% 3RUWLRQ RU Xe@chWhih $hall Bkabdildh
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being recq
or above the Offer Price

Net Proceeds

7KH SURFHHGYV RI WKH JUHVK ,VVXH OHVV RXU &RPSDQ\
GHWDLOV UHJDUGLQJ WKH XVH RI WKH 1HWijeg&d thel &fferdn
pagell5

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Inves

S1RQQVWLWXWLRQD(
31, %V’

All Bidders that are not QIBs (including Anchor Investors) or RIBs and who have Bid for g
6KDUHV IRU DQ DPRXQW RI PRUH WKDQ EXW QRW

Non-Institutional Portion

The portion of theOffer EHLQJ QRW OHVV WKDQ RI WKH 2IIHU H
Y D O X # e&h which shall be available for allocation to Nostitutional Bidders in accordan
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer H
the following manner:

(@ Onethird of the portion available to Nelmstitutional Bidders shall be reserved
DSSOLFDQWY ZLWK DSSOLFDWLRQ VL]H RI PRUH W
(b) Two-third of the portion available to Nelmstitutional Bidders shall be reserved

DSSOLFDQWY ZLWK DQ DSSOLFDWLRQ VL]H RI PRU

Provided that the unsubscribed portion in either of thecsitibgories specified in clauses (a) or
may be allocated to applicants in the othersategory of Norinstitutional Bidders

31RGHVLGHQW , Q ( A nonresident Indian as defined under the FEMA Miabt Instruments Rules

315, v’

Nuvama Nuvama Wealth Management Limited

Offer 7KH LQLWLDO SXEOLF RIIHU RI XS WRI edt@fo( Tash atnisiéefabidn kg

SULFEB"REIDFK DJJUHJD Wil ckBprisimy the Fresh Issue and the Offer for S

JRU IXUWKHU L QTR ORD VRIR SO YH H 2

Offer Agreement

The offer agreement datekligust 18, 2025read with the first amendment to the offer agreer
datedMarch 1, 2026entered into amongst our Company, the Selling Shareholders and the B
pursuant to the requirement of SEBI ICDR Regulations, based on which certain arrangeme
been agreed upon in relation to the Offer

Offer for Sale

The offer for sale of up t4,439,788(TXLW\ 6KDUHV RI1IBDFHKYDIIXJHH RO W
PLOOLRQ E\ WKH 6HOOLQJ 6KDUHTFKROfeH R $FBHUIHXUWKH

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except
Anchor Investors) in terms ofithRed Herring Prospectus and the Prospectus. Equity Shares
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided b
Company, in consultation with the BRLMs in terms a@$ tRed Herring Prospectus and the Prospe

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricin
in accordance with the Book Building Process and in termsR#éd Herring Prospectus.

Offered Shares

Up t04,439,788(TXLW\ 6 KDUHV Rl é&ch bBggrepaingp! WRR"] million offered by the
Selling Shareholders in the Offer for Sale

Pension Fund(s)

A fund registered with the Pension Fund Regulatory and Development Authority under the pr
of the Pension Fund Regulatory and Development Authority Act, 2013

Price Band

B3ULFH EDQG RI D PLQLPXP SULFH RI _>"@ SHU (TXLW\ 6K
RI _.>"@ SHU (TXLW\ 6KDUH L H WKH &DS 3ULFH LQFOX

The Price Band and the minimum Bid Lot for the Offer will be decided byGampany, in
consultation with thé&8RLMs, and will be advertised, with the relevant financial ratios calculat]
the Floor Price and at the Cap Price at least two Working Days prior to the Bid/ Offer Openin
all editions ofFinancial Expressn English national daily newspaper, all editiondasfsattaa Hindi
national daily newspaper atide Mumbai edition of Navshakti,a Marathi daily newspapéMarathi
being the regiondanguage of Maharashtra, where our Registered and Corporate Office is Ig
each with wide circulatiomnd shall be made available to the Stock Exchanges for the purp
uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the BRuMIsfinalise the Offer Price, i
compliance with the SEBI ICDR Regulations

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 2
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price
determined at the end of the Book Building Processsitteeof the Offer and certain other informati
including any addenda or corrigenda thereto
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Term

Description

Public Offer Account

7KH-0QRI QY BDIQBWHILRHY W E hvbithlhgs bfedpErfe®With) the Public Offer Accod
Bank, under Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow
and ASBA Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank

A bank which is a clearing member and which is registered with SEBI under the SEF
Regulations, as a banker to an issue and with which the Public Offer Account for collection
Amounts from Escrow Accounts and ASBA Accounés beempened, in this case beif@ICl Bank
Limited

QIB Portion

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

FRQVLVWLQJ RI >"@ (TXLW\1lé&b WHitk skall bédvailaMdfar dlldcakion g
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discre
basis, as determined by our Company, in consultation with the BRLMSs), subject to valid Bid
reeived at or above the Offer Price or Anchor Investor Offer Price

S4XDOLILHG ,QVWLW
34, %V RU 34, % %LG(

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

3S5HG +HUULQJ 3U
35+37

This red herring prospectudatedApril 25, 2026issued by our Company in accordance with Seq
32 of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, deleishot
have complete particulars of the Offer Price and the size of the Offer, including any add
corrigenda thereto.

The Bid/ Offer Opening Date shall be at least three Working Days after the filing of this Red
Prospectus with the RoC. This Red Herring Prospectus shall become the Prospectus upon f
the RoC on or after the Pricing Date

Refund Account(s)

7KH 10QM QT DIQGWIHIRQY W E HubithLh@s)deebpeRed Xif e Refund Bank, frd
which refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank

The bank whichs a dearing members registered with SEBI under the SEBI BTI Regulationg
with whom the Refund Accouthias beempened, in this case beiAgis Bank Limited

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock
Regulations2026 as amended with SEBI and the Stock Exchanges having nationwide ter
other than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of
No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI and the UPI Circulars

Registrar Agreement

The registrar agreement datédgust 18, 2025read with the amendment to the registrar agree
datedMarch 1, 2026entered into amongst our Company, the Selling Shareholders and the R
to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer pe
to the Offer

S5HJLVWUDU DQG
$IJHQWV  RU 3578V’

The registrar and share transfer agents registered with SEBI and eligible to proctirerBiddevan
Biddersat the Designated RTA Locations in termsSEBI RTA Master Circulaas per the lig
available on the websites of NSEwatw.nseindia.comand BSE atvww.bseindia.comand the UP|
Circulars

S5HJLVWUDU WR  \[KFin Technologies Limited

S6HJLVWUDU’

S5HWDLO ,QGLYLGX|Individual Bidders, who have Bid for the Equity Shares for an amount not more26@y900 in any
35, % V of the bidding options in the Offer (including HUFs applying through their Karta and Eligible N

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

BRUWLRQ RI WKH 2I1THU EHLQJ QRW OHVV WKDQ RI WK
R 11 each, which shall be available for allocatiorRetail Individual Bidders (subject to valid Bi
being received at or above the Offer Price).

Revision Form

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

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bids (in t¢
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can
their Bids during the Bid/ Offer Period and withdraw tHg&ids until Bid/Offer Closing Date

SBICAPS

SBI Capital Markets Limited

36&25(6°

SEBI complaints redressal system

S6HRQHUWLILHG 6\QG
RU 36&6% V ~

The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than th
UPI Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 r
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,

applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (1
UPlI Mechanism), a list of which is available on the website of BISEat
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, ar
applying in public issues using UPI Mechanism is proGdeDV $QQH[XUH p$T WR
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders may apply through the §
and mobile applications whose names appears dre twebsite of the SEH
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
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Term

Description

respectively, as updated from time to time. A list of SCSBs and mobile applications, which
IRU DSSO\LQJ LQ SXEOLF LVVXHV XVLQJ 83, PHFKDQLVP
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,201

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement, K&img¢
Technologies Limited

Share Escrow Agreement

The share escrow agreemelasttedMarch 2 2026 entered into amongst our Company, the Se
Shareholdersnd the Share Escrow Agertad with theextension letter to the share escrow agree
datedMarch 27, 2026in connection with the transfer of thespective portion of th©ffered Share
by each ofthe SellingShareholders and credit of such Equity Shares to the demat accoun
Allottees in accordance with Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a list of w|
available on the website of SEBI (www.sebi.gov.in), and updated from time to time

Sponsor Banks

Axis Bank Limited and ICICI Bank Limited being the Bankers to the Offer, appointed by
Company to act as a conduit between the Stock Exchanges and NPCI in order to push the
collect requests and/or payment instructions of the UPI Bidders and carry out other responsib
terms ofthe UPI Circulars

S6XE 6\QG LF D VeyhdicRd
OHPEHU V ~

The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Members, {
ASBA Forms and Revision Forms

36\QGLFDWH"
6\QGLFDWH"~

RU 30

Collectively, the BRLMsandthe Syndicate Members

Syndicate Agreement

The syndicate agreemedated April 25, 2026 entered into amongst our Company, the Se
Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to collection]
by the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMSs) registered with SEBI who are permitted to carry out activ
relation to collection of Bids and as underwriters, nam#\y,Financial Services LimitedNuvamal
Wealth Management LimiteBICAP Securities Limitednvestec Capital Services (India) Priv
Limited, andCentrum Broking Limited

Underwriters

N

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Sharehol
the Underwriters on or after the Pricing Date, but prior to filing of the Prospectus with the Ro(

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) RIBs in the Retail Portion; and (ii) NIBs wi
DSSOLFDWLRQ VL]H RI XS -WsRtutional PortidnQand/ Ritttinty Ritler the U
Mechanism through ASBA Form(s) submitted with Syndicate Men(sl), Registered Broke
Collecting Depository Participants and RTAs.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues wh
DSSOLFDWLRQ DPRXQW LV XS WR _ VKDOO XVH WK

the Bid cum Application Form submitted with: (i) a syradic member, (ii) a stock broker registe|
with a recognized stock exchange (whose name is mentioned on the website of the stock ex
eligible for such activity), (iii) a depository participant (whose name is mentioned on the wel
the stock eghange as eligible for such activity), and (iv) a registrar to an issue and share transi
(whose name is mentioned on the website of the stock exchange as eligible for such activity

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA M
Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with circular isst
the NSE having reference no. 25/2022 dated August 3, 2022, anidctilardssued by BSE havir]
reference no. 20220888 dated August 3, 2022, and any subsequent circulars or naotifications|
by SEBI in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile appli
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI B
such UPI linked mobile application) to the UPI Biddersiatéd by the Sponsor Banks to autho
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of fi
case of Allotment

UPI Mechanism

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

Wilful Defaulter or Fraudulen Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI
Borrower Regulations
Working Day All days on which commercial banks in Mumbai are open for business. In respect of annou

of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays, S
and public holidays, on which commercial banks in Mumbai pendor business. In respect of
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on th
Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding Sun
bank holidays in India,sper circulars issued by SEBicluding UPI Circulars

Technical, industry related termsor abbreviations

Term

Description

ACS

Automated collections system

Al

Artificial intelligence




Term Description
ALM Asset liability management
API Application programming interface
AUM Assets under management
DA Direct assignments
DPD Days past due
DSA Direct selling agents
EIR Effective interest rate
FLDG First loss default guarantee
FOIR Fixed obligation to income ratio
Gross Stage 3 loans A Il oan is categorised as Stage 3 when a b
from the day the | oan becomes due.
KYC Know-your-customer
LAP Loans against property
LMS Loan management system
LOS Loan origination system
ML Machine learning

Net promoter score

Net promoter score is an indicator of customer loyalty and satisfaction. The metric is derivg
responses to the question regarding the |
products or services to others. Respondents assigning @ aicéror 10 on a tepoint scale ar
categorized as fApromoters, 0 whereas thosce
fidet r ac tnetrpsoioter stdrés calculated as the difference between the percenta
promoters and the pexgtage of detractors

020 Offline-to-online
Off-book loans Loans held on the balance sheet of the Co
Loans held on the balance sheet of the C

On-book loans

Limited

PL Personal loans

PTC Passthrough certificates

TAT Turnaround time

Thick file Refers to the credit report of an individual or entity with previously managed credit
Thin file Refers to the credit report of an individual or entity with minimal or no credit history

Key Performance Indicators

Key Performance Indicators

Description

Operational metrics

AUM AUM represents aggregate of principal outstanding hel®rirbook and held inOff-book lending
partner books as on the last day of the relevant period (incrdesok andOff-book AUM)

- On-book AUM On-book AUM represents the aggregate of principal outstanding held-lmo6Gk as on the last day
the relevant period

- On-book AUM% On-book AUM% represents aggregate of principal outstanding he@hivook as on the last day ove
total Onbook and Offbook AUM as on the last day of the relevant period

- Off-book AUM Off-book AUM represents the aggregate of principal outstanding held ibdo¥ as on the last day

the relevant period

- Off-book AUM%

Off-book AUM% represents aggregate of principal outstanding he@ffilbook lending partner book
as on the last day of the relevant period dagtal On-book andOff-book AUM as on the last day of th
relevant period

AUM Growth AUM Growth represents percentage growth in Addmprising ofOn-bookAUM andOff-book AUM
for the relevant period over AUM of the previous period
RepeaCustomeAUM Repeat customers AUM represents AUM outstanding for repeat customers as on last day of

period as a percentage of total AUM (®ook and Offbook AUM) as on the last day of the relevg
period

Disbursement

Disbursement represents total amount of loans disbursett@g@nloans and Ofbook loans) for the
relevant period

AverageTicket Size

Average ticket size is computed by dividing the amount disbursed (both to new and existing cus
by the number of loans disbursed for the relevant period

RegisteredJser Base

Registered user base refers to cumulative number of unique users who have signedueitipany
using their mobile number as on the last day of relevant period

CustomeBase

Customer base refers to the cumulative number of unique customers who have availed at least
from our Companyas on the last day of relevant period

AverageAge of Customey

Averageage ofcustomersat the time of taking the loa®@-book andOff-book) for the relevant perio

Financial metrics

Total Income

Total Income represents the sum of revenue from operations and other income for the relevant

Net Total Income

Net Total Income represents Total Income less finance costs for the relevant period

Profit beforeTax ( FBTO )

Profit bRBTOO)r er etparxelstefineteduced lmota expenses

Profit afterTax ( BATO )

Profit RBATOerreéepxegdénts prothtaltatxebef ore tax r

Return oROAAS s

Return on Assets is calculated basis profit after tax as percentage of average total assets of our
for the relevant periodAverage total assets for théne months period is calculated as average of t
assets as on the last day of the previous fiscal year (i.e., March 31, 2024 or March 31, 2025, as a
and total assets as on the last day ohthemonths period (i.eDecember 31, 202%s applicable).
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Key Performance Indicators

Description

Ret urn 0 n ROEX)

Return on Equity is calculated basis profit after tax as a percentage of average Net Worth of our (
for the relevant periodAverage net worth for thaine months period is calculated as average of
worth as on the last day of the previous fiscal year (i.e., March 31, 2024 or March 31, 2025, as ap
and net worth as on the last day of ttiee months period (i.eDecember 31, 202%s applicable)

EPS (Diluted)

EPS (Diluted) is calculated by dividing the profit attributable to equity holders by the weighted a
number of equity shares outstanding as on the last day of relevant period plus the weighted
number of equity shares that would be issued sweion of all the dilutive potential equity shar
into equity shares

Cost tolncome Ratio

Cost toincomeratio represents operating expenses upenTotal Incomédor the relevant period

NetWorth

Networth represents the total equity of a company, comprising equity share capital, instruments
in the nature of equity, and other equity, as on the last day of the relevant period, in accorda
Regulation 2(1)(hh) of the SEBI ICDR Regulations

Capital to Risk Weighted
Asset Ratiq GRARO )

Capital to risk ORAROQht esd casmpaltt etir-ddpdtiat - (\cApicai
by risk weighted assets (computed in accordance with the relevant RBI guidelines) as on the la
therelevant period by our Subsidiary

Debt to Equity ratio

Debt to Equity ratio calculated as total borrowings dividedbt\Worth of our Company as on the Ig
day of the relevant period

Gross ONPRO)( A

Gross ONPAO)( frepresents r ablookdioanstb grdss cars/ing adduat gf &
gross Orbook loans as at the last day of the relevant period

Net NPA( RNPAS )

Net NWNRAO()A represents rati o -bodklodhe as athhe Jast dayp of 4
relevant period. Net NPA is gross stag®Bbook loans reduced by impairment allowances provi
on stage n-book loans as at the last day of relevant period

Provisioning Coverage Rati
( FCR0 )

Provisioning RCRY)saaleutated aRimpairneent (05 allowance on stage 3 loang
percentage of gross carrying value of stage 3 loans as on the last day of the relevant period

Conventional and General Terms or Abbreviations

Term

Description

o fiRed drupee® FNRO |Indian Rupees

AlFs Alternative Investment Fungdas defined in, and registered under the SEBI AIF Regulations
AGM Annual general meeting

BSE BSE Limited

BNS Bhartiya Nyay Sanhita, 2023

BNSS Bharatiya Nagrik Suraksha Sanhita, 2023

BSA Bharatiya Sakshya Adhiniyam, 2023

CAGR Compounded annual growth rate

Calendar Year

Unless the context otherwise requires, shall refer to the tvmedreh period ending December 31

Category | AlFs

Al Fs who are registered as ifCategory |
Regulations

Category | FPIs

FPls who are registered as fiCategory |1 Fo

Category Il AlFs

Al Fs who are registered as fACategory |1
Regulations

Category Il FPIs

FPl s who ar e r egFameigePRodfdiolavestols Canmna@dgoriyhé | SE

Category Il AlIFs

Al Fs who are registered as @ACategory |1
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate identification number

i Comp ani e s Comparied Companies Act, 2013, along with the relevant rules made therewsd@mended

Act, 2013

COVID-19 A public health emergency of international concern as declared by the World Health Organiz
January 30, 2020, and a pandemic on March 11, 2020

DA Direct assighment

Depositories NSDL and CDSL

Depositories Act

Depositories Act, 1996s amended

Digital Lending Directions

Reserve Bank of India (Digital Lending) Directions, 2025, as amended

DIN

Director Identification Number

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of India (earlier known as the Department of Industrial Policy and Promotion)
DP ID Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

EBITDA

EBITDA represents profit for the year after adding back total tax expense, finance co
depreciation and amortization of the relevant period/year

ECBs External commercial borrowings

EGM Extraordinarygeneral meeting

ESCP Employee Stock OptioBcheme

FCNR Foreign Currency NoiResident

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification

October 15, 2020 effective from October 15, 20@9amended
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Term

Description

FEMA

Foreign Exchange Management Act, 1999, read with rules and regulations theraaraseended

FEMA Nondebt Instruments Rule

Foreign Exchange Management (Ndebt Instruments) Rules, 2018 amended

FEMA Regulations

FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Paym
Reporting of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Managem
Instruments) Regulations, 2019, as applicabéeamended

fiFinancial Yead oFiscatfi |Unless stated otherwise, the period of 12 months ending March 31 of that particular year
fiFYo fiFiscal Yead

FIR First information report

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulation
iGol 6 or i Gov e r|Governmentof India

Governmento

GST Goods andervices tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

Income Tax Act Thelncome Tax Act, 2025

Ind AS/ Indian  Accountin{Indian Accounting Standardwmtified underSection 133 of the Companies Act, 2013 read Wit
Standards Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

Indian GAAP/ IGAAP

Accounting Standards notified under Section 133 of the Companies Act, 2013, read toget
Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Ru

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2008s amended
KYC Know Your Customer

LLP Limited Liability Partnership

MCA Ministry of Corporate Affairs

Mutual Fund(s)

Mutual funds registered under thestwhileSecurities and Exchange Board of In(héutual Funds
Regulations, 1996r Securities and Exchange Board of In(Mutual Funds) Regulations, 199&s
applicable

iNNAO or iNAO

Not applicable

NACH

National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3AD8| dated November 23, 2005
the Gol, published in the Gazette of India

fiINAVoor @A Net As s ¢Netassetvalue
NBFC Non-Banking Financial Company
fINBFC-ML The middle layer of nodbanking financial companies

NBFC Prudential Norms on Capil
Adequacy Directions

Reserve Bank of India (NeBanking Financial ComparyPrudential Norms on Capital Adequa
Directions, 2025 dated November 28, 2025

NBFC Scale Based Regulations

Reserve Bank of India (NeBanking Financial CompariyRegistration, Exemptions and Framew,
for Scale Based Regulation) Directions, 2025 dated November 28, 2025

NCD Non-convertible debentures

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRE Non Resident External

NRI Individual resident outside India, who is a citizen of India

NRO Non Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

iOCBO or i Ov e r| A company, partnership, society or other corporate body owned directly or indirectly to the e

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

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934s amended

RBIA Risk-based internal audit

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

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1986 amended

SCRR Securities Contracts (Regulation) Rules, 19%7amended

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

Description

SEBI Act

Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2
amended

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

SEBI master circular no. HO/49/14/14(2)2026D-POD2/1/4518/202&lated February, 2026 as
amended from time to time

SEBI ICDR Regulations

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

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirg
Regulations, 2015, as amended

SEBI Merchant Banker|

Regulations

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

SEBI PIT Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2(
amended,

SEBI RTA Master Circular

SEBI master circular bearing numie©/38/13/(4)2026MIRSD-POD/1/4298/202&atedFebruary
6, 2026

SEBI SBEB & SE Regulations

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

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 201,1as amended

TAN

Tax deduction account number

TDS

Tax Deducted at Source

U.S./USA/United States

United States of America, its territories and possessions, any State of the United States
District of Columbia

USD/US$ United States Dollars

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

UTs Union Territories

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulati
WACA Weighted average cost of acquisition
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain forvieoling statements. All statements contained in Béxl Herring
Prospectus that are not statemelnaskiong hstsdtoememtlsd.acAl Ir
expected financial condition and results of operations, business, plans and prospects arddokingrdtatementsThese

forwardl ooki ng statements generally can be identified by w
ficont icnanedd,, fdAicoul do, fexpect o, festi mateod, Aintendod, fi |
fiprojecto, fAproposeodo Awill oo, Awill achieveod, fAwillalycont

statementghat describe our expected financial condition, results of operations, business, prospects, strategies, objectives, p
or goals are also forwaiidoking statements. All forwarbboking statements whether made by us or any third parties in this
Red Hering Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to r
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by
relevant forwardooking statement, including but not limited to, regulatory changes pertaining to the industry in which our
Company has businesses and our ability to respond to them, our ability to successfully implement our strategy, our growth
expansion, technologicalhanges, our exposure to market risks, general economic and political conditions, in India anc
globally, which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflatio
deflation, unanticipated turbulee 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 and change
competition in our industry, incidence wétural calamities and/or acts of violence.

For details of certaitmportant factors that could cause actual results to differ materially from our expectatiosRisk fi
Factor® onl1®p age

For further discussion of factors that c¢oulRidkFactores@urfit he
Business , Industry Overview amMéandgement 6s Di scussion and Analysis
Operation® o n 18, 47y, d45and337, respectively. By their nature, certain market risk disclosures are only estimates
and could be materially different from what actually occurs in the future. As a result, actual future gains or losses cou
materially differ from hose that have been estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current views as on the date dRéddHerring Prospectus and are not a guarantee of future
performance. There can be no assurance to investors that the expectations reflected in thededkingastiatements will
prove to be correct. Given these uncertainties, investors are cautionedptace undue reliance on such forwérdking
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fota@kiohg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the ford@olling statements based on these assumptions could
be incorrect. Neither our Company, any Selling Sharehgldar Directors, th&yndicatenor any of their respective affiliates
have any obligationot update or otherwise revise any statements reflecting circumstances arising after the date hereof or
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India &
informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchdmges for t
Equity Shaes pursuant to the Offer. In accordance with the requirements of the SEBI ICDR Regulations, each of the Sellir
Shareholders shall, severally and not jointly, ensure that our Company and BRLMs are informed of material developmel
solelyto theextent ofstatements and undertakings specifically made or undertaken by such Selling Shareholder in relation |
itself as a Selling Shareholder and its respective portion of the Offered SharssRadterring Prospectus, from the date
thereof until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer. Only statements a
undertakings which are specifically confirmed or undertaken by the Selling Sharehakléhs, case may be, in this Red
Herring Prospectus shall, seveyalind not jointly,be deemed to be statements and undertakings made by such Selling
Shareholder.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions
Allreferences o Al n di andhisRed herrang Rrospbctus are to the Republic of Indidatandrritories and possessions
andall referencebereit o Gbeefinment 6, Al ndian Governmento, #AGol o, i

are to the Government of India, central or state, as applicable.

All references to thé U. & ,US 0 , i th&hAbn iotred St at es o ar e t andtithteritodes and e d
possessions.

In this Red Herring Prospectus, unless otherwise specified:

X any time mentioned is in IST;
X all references to a year are to a calendar year; and
X all references to page numbers are to the page numbers of this Red Herring Prospectus.

Financial Data

Qur Companyds financial year commences on April 1 of th
particular calendar year, so all references to ahemiaert i c
are to the 1anonth period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of th:
particular calendar year and references to a particul ar

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this R
Herring Prospectus is derived from the Restated Consolidated Financial Informatithe Restated consolidated financial
information of our Company and Subsidiary fone montts period endedeaember 3, 2025andthe Financial Yearended

March 31, 2025, March 31, 2024 and March 31, 2023 comprising the restated consolidated Statements of Assets and Liabili
as amninemonths period ende®ecember 3, 2025andthe Financial YearsndedMarch 31, 2025, March 31, 2024 and March

31, 2023, the restated consolidated Statements of Profit and Loss (including Other Comprehensive Income), dhe reste
consolidated financial Statements of Cash Flows for each of the yearsmimelenths period ended®ecember 3, 2025and

the Financial Years endedarch 31, 2025, March 31, 2024 and March 31, 2023, the Summary statement of Material
Accounting Policies and other explanatory notes, prepared in accordance with Ind AS as per requirements of Section 26 of |
| of Chapter Ill of the Companies Act, 201Be Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended and The Guidance Note on Reports in Company Prospectuses (Revised !
issued by the Institute of Chartered Accountants of India, anded from time to time.

There are significant differences between the Ind AS, the IFRS, the Indian GAAP, and the Generally Accepted Accounti
Principles in the UnSt@APoJt atOas hafmrmpemptedd ex@ainthasd differénces or
quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your ov
advisors regarding such differences and their impact on our financial data. Accordingly, the degree thenfinemncial
informationincluded n t hi s Red Herring Prospectus wil/ provide me
level of familiarity with Indian accounting practices, the Companies Act, Ind A& &8EBIICDR Regulations. Any reliance

by persons not familiar with accounting standards in India, the Ind AS, the Companies Act, 2013 and the SEBI ICD
Regulations, on the financial disclosures presented irRilisHerring Prospectus should accordingly be limited. For further

d et ai RiskFacwrs Signilicantdifferences exist between Ind AS and other accounting principles, such as Indian GAAP,
U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment of our busing
financial condition, cash flows, results@berations and prospects o n 53 a g e

All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off to
decimal places. In certain instances, due to rounding off, (i) the sum or percentage change of such numbers may not conf
exactlyto the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactl
to the total figure given for that column or row.

However, where any figures that may have been sourced frompiuitgl industry sources are rounded off to other than two
decimal points in their respective sources, such figures appear in this Red Herring Prospectus asffaonsléth number
of decima points as provided in such respective sources.

Unless the context otherwise indicates, any percentage, amourasios (excluding certain operational metrics), relating to
the financi al i nf or mat i oRisk Fadtorso, OwnBuSiressp e ndg esnent Der Dh s
Analysis of Financial Condition and Results of Operationso n 18, A7y and 337, respectively, and in thiRed Herring
Prospectus have been calculated on the basis of amounts derived from our Restated Consolidated Financial Information.
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Non-GAAP Financial Measures

Certain norRGAAP measures relating to our financial and operational performance, sRetuas on Equity, Return on Assets

and Debt to Equity Ratib t o g eNotlr@AAR Mesure )andcertain other industry metrics and financial parameters have
been included in this Red Herring Prospectus are a supplemental measure of our, performance and liquidity that asginot reqt
by, or presented in accordance with, Ind AS, US GAAP, or IFRShé&yithese NoiGAAP Measures are not a measurement

of our financial pgormance or liquidity under Ind AS, US GAAP, or IFRS and should not be considered in isolation or
construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial pesiormance
as an indicator of our opéiag performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS, US GAAP, or IFRS. In addition, thes&KNa® Measuresind other industry
metrics are not standardisednbs; hence a direct comparison of similarly titled NeAAP Measuresand other industry
metrics between companies may not be possible. Other companies may calculate @%ARoMeasuresnd other industry
metrics differently from us, limiting its utility as a comparative measure. Thes&A@® financial measures and other
information relating to and financial performance may not be computed on the basis of any standard methodofogy that
applicable across industry and therefore may not be comparable to financial measures of similar nomenclature that may
computed and gisented by other companies and arenmeasures of operating performance or liquidity defined by Ind AS
Such supplemental financial and operational information should not be considered in isolation or as a substitute feisan anal
of our Restated Consolidated Financial Information disclosed elsewhere in this Red Herring Prosjieotigh the Non

GAAP Measures and other industry metrics are not a measure of performance calculated in accordance with applica
accounting standar dentbeleues thatibisupetulito/ad iavestoaimesxajuating us because it is a widely
used measure to evaluate .a EompfamrytbMa mpgemdi infgs pBE S DU INs
of Financial Condition and Results of Operations o n 33¥ a g @©thdr Financial Informatiod o n 329.d&qr éurther

det ai Risk Fasterg Wdihave in this Red Herring Prospectus included certair@GAAP financial measures and certain
other industry measures related to our operations and Gidperformance that may vary from any standard methodology
that is applicable across the industry we opei@te o n 4 a g e

Currency and Units of Presentation

All references to:

X fiRupeesd or A o0 or Al NRO or fiRs. 0 are to Indian Rup
X AUSDO or AUS$O0 or fA$0 are to United States Doll ar,
OQur Company has presented certain numerical i nformatic

numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one bil
represents 1,00000,000 and one trillion represents 1,000,000,000,000.

Figures sourced from thirgarty industry sources may be expressed in denominations other than millions or may be rounde
off to other than two decimal points in the respective sources, and such figures have been expressed in this Red Her
Prospectus isuch denominations or roundeéf to such number of decimal points as provided in such respective sources.

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

currencyamounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the period indicated, information with respect to the exchange rate between the Rupee ¢
USD:

Currency As at and for the nine months period ended As at and for the period/year ended
December 31, 2025 March 31, 2025 | March 31, 2024 March 31, 2023
1UsD 89.92 85.58 83.37 82.22

Source: FBIL Reference Rate as available on www.fbil.org.in and www.xe.com.

Note: Exchange rate is rounded off to two decimal points.

* The exchange rate has been included as on March 28, 2025, as March 29, 2025, March 30, 2025 and March 31, (203 \welelays
** The exchange rate has been included as on March 28, 2024, as March 29, 2024, March 30, 2024 and March 31, g0Bdcrmiaays.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived fron
lLattice Reporpr epared by Latti ce T élLatticadophionthasdeen éxalusively commidsioned ance d
paid for by our Company in terms of engagement letter dated 26, 2025or the purpose of understanding the industry in
connection with this Offerand publicly available information as well as other industry publications and sources. likattice
independentagency which has no relationship with our Company, any of Promoters, our Direntgraf the Selling
Shareholders or Key Managerial Person8ehior Managemenor the Book Running Lead Managefse 1Lattice Report is
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available on the website of our Companytps://wwwkissht.coninvestorrelatiorsa nd has al s o Materaln i n
Contracts and Documents for InspectioMaterial Documents o n 439a g e

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable, but their accuracy, completeness and underlying assump
are nofguaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should be based solely on s
information. Although we believe that the industry and market data used in this Red Herring Prospectus is reliable, the d
used in tlese sources may have beettlassified by us for the purposes of presentation however, no material data in connectior
with the Offer has been omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to be incorrect.
extent to which the market and industry data wused in
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gather
methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions may \
widely among different idustry sources. There can be no assurance that suclpaniydstatistical, financial and other industry
information is either complete or accuraeich data involves risks, uncertainties and numerous assumptions and is subject tc
change based on various f RiskFaatosd,Certain settiand of thig Retd HarrisgeProdpectus u ¢
disclose information from the 1Lattice Report which has been prepared exclusively for the Offer and commissioned and p
for by us and any reliance onch information for making an investment decision in the Offer is subject to inherent fiskso n
page46. Accordingly, investment decision should not be based solely on such information.

I n accordance with t hBasisSoE Bffer Pricé QEantiRivg kattad Compasspons With isted
Industry Peer8 o0 n 13 mdudes information relating to our peer group companies. Such information has been derived
from publicly available sources specified herein. Such industry sources and publications are also prepared based on informe
as at specific dates and may nodenbe current or reflect current trends. Accordingly, investment decisions should not be
based solely on sug¢hformation.

Notice to Prospective Investorsn the United States and to U.S. persons outside the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herr
Prospectus or appved or disapproved the Equity Shares. In making an investment decision, investors must rely on their ow
examination of our Company and the terms of the Offer, including the merits and risks involved. The Equitgffenadis

the Offer have not beemd will not be registered under the U.S. Securities Act or any other applicable law of the United State:
and, unless so registered, may not be offered or sold within the U.S. except pursuant to an exemption from, or iroa transac
not subject to, the régfration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the
Equity Shares are being offered and sold outside of the U.S. in offshore transactions as defined in and in compliance w
Regulation Sandtheappllcd e | aws of the jurisdicti o®thavRegulamry and Statueoryo f f
Disclosured Eligibility and Transfer Restrictiois o n 37%®.a g e

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |

and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
applicable laws of such jurisdiction.
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SECTION Il 7 RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks described below
well as other information as may be disclosed in this Red Herring Prospectus before making an investment in our Equity Shal
Therisks described in this section are those that we consider to be the most significant to our business, results of operatic
and financial condition as of the date of this Red Herring Prospectus. The risks set out in this section may not be exhaus
and additional risks and uncertainties not presently known to us, or which we currently deem to be immaterial, may arise ¢
may become material in the future and may also impair our business. If any or a combination of the following risks or othe
risks thatare not currently known or are now deemed immaterial actually occur, our business, prospects, results of operatior
and financial condition, cash flows, could suffer, the trading price and the value of your investment in our Equity 8hares co
decline andsou may lose all or part of your investment. In order to obtain an understanding of our Company and our busines
prospective investors should read this section in conj
and Pol i cncecisal, Iirfiaaramati ono, AiManagement s Discussion
Operationso and fAOutstanding LitildRl71208256387@nd868 tespectivalyy, De
as well as the other financial and statistical information contained in this Red Herring Prospectus.

Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication ahany of
risks mentioned below. Any potential investor in the Equity Shares should pay particular attention to the fact thathjexare su
to a regulatory environment in India which may differ significantly from that in other jurisdictions. In making an investment
decision, prospective investors must rely on their own examinations of us and the terms of the Offer, including thel merits &
the risks involved. You should consult your tax, financial and legal advisors about the potential consequences for you
investing in our Equity Shares.

This Red Herring Prospectus contains forwdmdking statements that involve risks and uncertainties. Our actual results may
differ materially from those anticipated in these forwdodking statements as a result of certain factors, including the
consideat i ons described below and el sewher-eooki nhpi St Redmdéle
14. Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived from c

Restated Consaliat ed Fi nanci al I nformation included in this Rec
256.

OQur Companyés financial year commences on April 1 and e
to a particular Fiscal are to the 12 months ended March 31 of that year. Unless otherwise indicated, or if the contésé otherw
requir e s , in this section, references to fithe Companyo or
standal one basi s, and references to Athe Groupo, iweo,

Subsidiary, on a consadlated basis.

Unl ess otherwise indicated, i ndustry and mar ket data u
Report on Digital Fi naApr 9, al2 02eqr atticecRegsordfi) n ptr edaaéddanddr e
Technologies Private Limited and exclusively commissioned and paid for by us in connection with the Offer, pursuant to
engagement letter dated June 26, 2025. A copy of the lLattice Report is available on the Wehgit€mmpany at
https://www.kissht.com/iegtorrelations. The data included herein includes excerpts from the 1Lattice Report and may have
been reordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant for tt
proposed Offer), that have belefit out or changed in any manner. Unless otherwise indicated, financial, operational, industry
and other related information derived from the 1Lattice Report and included herein with respect to any particular year refer
to such information for the relevnt cal endar year . Fd Certamosecéonsi oh thi® Rech dldrring n
Prospectus disclose information from the 1Lattice Report which has been prepared exclusively for the Offer and commissior
and paid for by us and any reliance on suclinfation for making an investment decision in the Offer is subject to inherent
ri sks. &46.on page

INTERNAL RISK FACTORS

1. A significant portion of our AUM consists of unsecured loans (94.23% and 98.15% of our total AUM as of December
31, 2025 and March 31, 2025, respectively). Any decrease in demand for our unsecured loans products may adversel
affect our business, financiatondition, cash flows, results of operations and prospects.

We offer a wide range of financial products including unsecured loans (personal loans) and secured loans (loan agginst pror
(1BAPG) ). For f ur t hOarBusines$ Our Busirtess Modgl Ow Breducti® o n 192 énghe nine months
ended December 31, 2025 and Fiscals 2025, 2024 and 2023, a significant portion of our AUM consisted of unsecured loz
Set out below is a breakdown of our AUM by our product offerings as of the dates indicated:

As of December 31, As of March 31,
2025 2025 2024 2023
i 0,
Particulars Amount t{gtg{ Amount % of total Amount % of total Amount % of total
( mi | AUM ( mi | AUM ( mi | AUM ( mi | AUM
Unsecured 56,122.85 94.23% 40,111.24 98.15% 26,035.89 99.97% 12,679.28 100.00%
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As of December 31, As of March 31,
2025 2025 2024 2023
i 0,
Particulars Amount t/ootg{ Amount % of total Amount % of total Amount % of total
( mi | AUM ( mi | AUM ( mi | AUM ( mi | AUM
loans -
Personal
loans
Secured 343468  5.77% 755.14 1.85% 6.86 0.03% - -
loans- LAP
Total 59,557.53| 100.00% 40,866.38 100.00% 26,042.75 100.00% 12,679.28 100.00%

Any decrease in demand for our financial products, particularly our unsecured loan products, could adversely affect c
business, financial condition, cash flows, results of operations and prospects. A decrease in demand for our prodieets can
from fadtors beyond our control, such as economic slowdown in India, a rise in unemployment, regulatory hurdles, competitic
and customespecific factors. Further, unsecured loans inherently carry a higher risk profile, as the absence of collater
increases thikelihood of nornrecovery in the event of borrower default. Consequently, credit losses associated with unsecure
|l oans are typically elevated in compar i s o®@urbusinesslhpemtonsar i
involve transactions with borrowers with higher risk of default. Any default from our customers-ceaowery from our
customers or our inability to recover the full value of collateral (in case of secured loans) could adaffestlgur business,
financial conditon, cash flows, results of operations and prospgectso n 28 Vehjeenve have not faced any slowdown in the
demand for unsecured loan products in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that |
any material adverse impact on our business and operations, there can be no asstirdeittstances will not occur in the
future.

2. Our success depends on retaining and expanding our customer base. If we do not continue to innovate and further
develop our platform or our platform developments do not perform, or we are not able to keep pace with technological
developments or if we arenable to attract new customers or are unable to retain and grow our relationships with our
existing customers, our business, financial condition, cash flows, results of operations and prospects would be materially
and adversely affected.

As of December 31, 2025, we have acquired 63.73 million registered users and served 11.17 million customers. Set out be
are details of our users and customers, as of and for the period/ years indicated:

Particulars As of December 31, As of March 31,

2025 2025 2024 2023
Number of registered usel 63.73 53.23 43.13 31.39
(million)
Number of customers serve 11.17 9.16 8.16 6.41
(million)

Our success and future growth depend on our ability to continue to attract new customers and to expand our AUM from exist
customers. To do this, we must stay abreast of emerging customer preferences and product trends that will appeal to exis
and pdential customers. If we or our lending partners fail to offer products catering to the evolving needs of our customers, o
customers may choose our competitors over us, which in turn may have an adverse effect on our business, financial condit
cash fows, results of operations and prospects. By consistently offering relevant and appealing financial solutions, both direc
and through our lending partners, we aim to strengthen customer trust and loyalty. While we have maintained a stable custo
basein the nine months ended December 31, 2025 and Fiscals 2025, 2024 andi@281ain focused on enhancing our
offerings and customer experience to ensure-teng value and sustained business performance. For instance, approximately
50.62% of our totaAUM as of December 31, 2025, comprised repeat customers. If our customers do not find their desire
products on our platform at attractive terms, or find their experiences with us dissatisfactory, they may lose trugdttinrus an

to other channels for #ir financial needs, which in turn may materially and adversely affect our business, financial condition,
cash flows, results of operations and prospects.

To remain competitive, we must continue to stay abreast of the constantly evolving industry trends and to enhance and impr
the responsiveness, functionality and features of our mobile application. In order to attract and retain customers &nd comj
aganst our competitors, we must continue to invest significant resources in research and development to enhance
information technology and improve our existing products and services. Our success will depend, in part, on our ability
identify, developacquire or license leading technologies useful in our business, and respond to technological advances &
emerging industry standards and practices in aefésttive and timely way. The development of mobile applications and other
proprietary technologgntails significant technical and business risks. There can be no assurance that we will be able to u
new technologies effectively or adapt our mobile application, proprietary technologies and systems to meet custorr
requirements or emerging industrastiards. If we are unable to adapt in a-effgctive and timely manner in response to
changing market conditions or customer preferences, whether for technical, legal, financial or other reasons, our husiness
be materially and adversely affected.

Developing and launching enhancements to our platform and new products and services on our platform may also invo
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significant technical risks and upfront capital investments that may not generate return on investment. We may use n
technologies ineffectively, or we may fail to adapt to emerging industry standards. If we face material delays in introducir
new or enhaced platform features and services or if our recently introduced offerings do not perform in accordance with ot
expectations, our customers that utilize our platform may switch to our competitors. While we have not faced any instances
poor performancef our platform or difficulty in enhancing our platform for technological developments in the nine months

ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse impact on our business
operations, there can be no asse that such instances will not occur in the future.

3. We and our Subsidiary have witnessed negative operating cash flows in the past. Net cash inflow/(outflow) of our
&RPSDQ\ DQG RXU 6XEVLELPILQOIZIDRQaD QG & PLOOLRQ UHVSHFWL
'"HFHPEHU DQG e PLOOLRQ DQG & PLOOLRQ UHVSHF

We and our Subsidiary, Si Creva Capital Services Private Limited, have withessed negative operating cash flows in the p
Set out below are details of such negative operating cash flows for the period/ years indicated:

(7 in mill
Net cash inflow/(outflow) from operating activities
Particulars 72 PRI E EEEe Fiscal
December 31,
2025 2025 2024 2023
Our Company (1,377.8) (6,614.26) (6,374.34) 1,114.78
Our Subsidiary (2,294.17) (8,249.93) (7,288.89) 672.79

*Represents financial information derived from the standalone audited financial statements of our Subsidiary for thetminenched December 31, 2025
and Fiscals 2025 and 2024. Information pertaining to Fiscal 2023 is based on the special purposkfimadioéal statements of our Subsidiary.

The increase in net cash outflow of our Company and Subsidiary in Fiscals 2024 and 2025 was attributable to the signific
expansion of our obook loan portfolio resulting in higher working capital outflows. Ourbook AUM increased from

4, 505047 ami lolfi March 31, 2023 to 14,752.15 million as
March 31, 2025. In addition, we focus on strengthening our collections and credit monitoring processes to support stal
operating cash flows intheut ur e . For further details in r eMaana genmetnot

Discussion and Analysis of Financial Condition and Results of Operati@Qash Flows Operating activitieé o n 358a g e

Any failure to increase our revenues sufficiently to keep pace with our investments and other expenses could prevent us fi
achieving or maintaining a positive cash flow in the future. In addition, we intend to further invest into our Subsidiary an
augmet its capital base to support our future growth, which could subject us to additional liabilities. If we continue to
experience negative cash flows in the future, our business, results of operations and financial condition could be advers
affected.

4. We have certain contingent liabilities that have not been provided for in our Restated Consolidated Financial
Information, which if they materialize, may adversely affect our financial condition.

The details of our contingent liabilities are set out below as of December 31, 2025:

As of December 31, 2025
& PLOOLR(
Accrued dividend on compulsorily cumulative convertible preference shares 0.10
Corporate guarantee issued on behalf of subsidiary* 17,344.82
Income tax under Appeals (A. 2022-23) 4.93
Income tax under Appeals (A. 2019-20) 47.06
Income tax demand (X. 2020-21) 0.84
Income tax deman(h.Y. 202425) 18.63
GST under Appeals (X. 2021-22) 64.68
GST under Appeals (X. 202223) 15.17
Guarantee given pursuant to business correspondent arrangements 438.63
Total 17,934.86

" For details relating to corporate guarantee issued by our Company in the nine months ended December 31, 2025 andethéisaat frears and the risk
associ at edi Weirdquire sultstantiad eatal for our business. Any disruption in owcesiof capital or our inability to meet our obligations,
including financial and other covenants under our debt financing arrangements could adversely affect our businesscéinditicial cash flows, results of
operations and 2prospectso on page

Our contingent liabilities may become actual liabilities. If a significant portion of these liabilities materialize, ihaveldn
adverse effect on our business, financial condition, cash flows, results of operations and prospects. Further, ¢hace can b
assurance that we will not incur similar or increased levels of contingent liabilities in the current fiscal year atimghEdr
further details of ®estatedcConsdlidatedgFenantial Informabididtd B 1 iCentngent Liabiditied

& Commitments o n 3ljlage
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5. A significant portion of our AUM is attributable to the southern and western regions of India (35.00% and 26.47%,
respectively, of our AUM in the nine months ended December 31, 2025 and 32.91% and 29.07%, respectively, of oul
AUM in Fiscal 2025). Any advese development in these regions may adversely affect our business, financial condition,
cash flows and results of operations.

A significant portion of our AUM is attributable to the southern and western regions of India. Set out below is a brekdown «
our AUM by region for the period/ years indicated:

Nine months ended Fiscal

Particula December 31,
rs 2025 2025 2024 2023

Amount_ % of AUM Amount_ % of AUM Amount_ % of AUM Amount_ % of

( mi | ( mi | ( mi | ( mi ||  AUM
South? 20,842.99 35.00% 13,448.80 32.91% 7,212.18 27.69% 3,080.79 24.30%
West?) 15,767.59 26.47% 11,881.58 29.07% 8,255.97 31.70% 4,515.26 35.61%
North® 11,932.73 20.04% 7,850.10 19.21% 5,445.48 20.91% 2,613.33 20.61%
East¥ 7,868.13 13.21% 5,485.48 13.42% 3,648.90 14.01% 1,622.95 12.80%
Central® 3,146.08 5.28% 2,200.42 5.38% 1,480.22 5.68% 846.95 6.68%
Total 59,557.53 100.00% 40,866.38 100.00% 26,042.75 100.00% 12,679.28| 100.00%

Wincludes the states of Karnataka, Kerala, Andhra Pradesh, Tamil Nadu, Telangana, Pondicherry, Andaman & Nicobar and legkshadwe
@Includes the states of Maharashtra, Gujarat, Rajasthan, Goa, Daman & Diu, Dadra and Nagar.

® Includes the states of Delhi, Haryana, Chandigarh, Himachal Pradesh, Jammu & Kashmir, Punjab, Uttar Pradesh and Uttarakhand.

@Includes the states of Arunachal Pradesh, Assam, Bihar, Jharkhand, Manipur, Meghalaya, Mizoram, Nagaland, Odisha, Rikkiandkest Bengal.
®Includes the states of Madhya Pradesh & Chhattisgarh.

Any adverse changes in these regions including due to social, political, economic or regulatory factors or natural calamities
civil disruptions, may interrupt our operations or affect our ability to provide services to our customers in a timelyAngnner
decrease in AUM contribution by these regions may have an adverse effect on our business, financial condition, cash flows
results of operations. There can be no assurance that we will be able to reduce our reliance on these regions iitieefuture.
we have not faced any instances of interruption or losses due to any adverse development in the southern or westérn regio
India that led to any material adverse impact on our business and operations in the past, there can be no assurance that
instances will not occur in the future.

6. Ourinability to use software licensed from third parties could adversely affect our ability to sell our offerings and subjec
us to possible litigation, which may adversely affect our business, financial condition, cash flows, results of operations
and prospects.

We rely on thirdparty software and technology services (including cloud infrastructure and payments/fintech service providelr
such as AWS, FinBox, Juspay, etc) pursuant to the terms of our agreements with such providers. We alsesose@pen
software, libraries and components (including those used in connection with PHP, Go and Python). Certaiouopen
licenses, including copyleft licenses, may impose obligations on us if we distribute, convey or otherwise provide softwa
incorporating such opesource components to third parties (and, in certain cases, where users interact with such software ov
a network), including requirements to provide source code for the relevant components and/or license modifications
derivative works under the same lice terms. There is limited judicial precedent in India interpreting certainsupeoe
license obligations, and such terms may be subject to differing interpretations. Any actual or allegwdpl@nce with open
source licenses could result in claiofsinfringement or breach, injunctive relief, damages, termination of relevant licenses,
disruption to our operations, and/or require us temngineer, replace or cease using certain software, any of which could
adversely affect our business, financiahdition, cash flows, results of operations and prospects.

Further, we could be required to seek licenses from third parties to continue to operate our platforms in the future, in whi
case licenses may not be available on terms that are acceptable to us, or at all. Alternatively, we may-eegith¢ereur
platform or discontinue the use of portions of the functionality provided by our platform. Our inability to uspatttyrd
software could result in disruptions to our business, or delays in the development of future offerings or enhancements of
existing platform, which could materially and adversely affect our business, financial condition, cash flows, results of operatior
and prospects. While we have not faced instances of difficulties or interruptions in using such software licensed from thi
parties in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse e
on our business and operations, there can be no assurance that such instances will not occur in the future. Many of the
associated wit the use of open source software cannot be eliminated. If we fail to comply, or are alleged to have failed f
comply, with the terms and conditions of our open source licenses, we could be required to incur significant legal expen:
defending such allegians, be subject to significant damages, be enjoined from the sale of our products and services and
required to comply with onerous conditions or restrictions on our products and services, any of which could be material
disruptive to our business angerations.
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7. We depend on our Subsidiary, Si Creva, for our-bonok loans. Any disruption in its business could materially and
adversely impact our business, financial condition, results of operations and cash flows.

Our onbook loans are originated and managed through our wbualhyed Subsidiary, Si Creva, which is an RBI regulated and
registered middléayer NBFC. Set out below is a breakdown of our AUM based on chpohk and offbook lending as of the

dates indicted:

Particulars As of December 31, As of March 31,

2025 2025 2024 2023
AUM ( i@ omi ol 59,557.53 40,866.38 26,042.75 12,679.28
-Onbook AUM ( @ j 30,451.33 24,745.58 14,752.15 4,505.67
-On-book AUM (%) 51.13% 60.55% 56.65% 35.54%
-Off-book AUM ( @ | 29,106.20 16,120.80 11,290.60 8,173.61
-Off-book AUM (%)®) 48.87% 39.45% 43.35% 64.46%

Notes:

1. AUM represents the aggregate of principal outstanding held ib@vk and held in Offook lending partner books as on the last day of the relevant
period (includes O#book and Ofbook AUM).

2. On-book AUM represents the aggregate of principal outstanding heldibddk as on the last day of the relevant period.

3. Onbook AUM % represents the aggregate of principal outstanding held-ino®Ok as on the last day over totalBaok and Ofbook AUM as on the
last day of the relevant period.

4. Off-book AUM represents the aggregate of principal outstanding held ibd®¥ as on the last day of the relevant period.

5. Off-book AUM % represents the aggregate of principal outstanding held-ibdd lending partner books as on the last day of the relevant period over
total Onbook and Ofbook AUM as on the last day of the relevant period.

Consequentl vy, our growt h, asset quality and |l iquidyty
standing, capital adequacy, access to funding, credit ratings and risk management. Any adverse regulatory action, chang
RBI regulations applicable to middlayer NBFCs, increase in capital or provisioning requirements could restrict our
Subsidiaryds | ending capacity and profitability anid, i
quality, govenance, compliance with KYC/AML and digital lending norms or information security could impair origination,
increase credit costs and adversely impact cash flows. Further, if our Subsidiary is unable to raise debt on acceptable te
faces rating downgrade experiences regulatory constraints, or requires incremental capital support from us, our liquidity
|l everage and ability to scale may be adversely affesctec
through alternative arrgements or partners, and any interruption or curtailment of its operations could materially and adversel
affect our business, financial condition, results of operations and cash flows.

8. Our Company has, in the past, allotted Series A OCRPS and Series B OCRPS to our Promoters, which were
subsequently converted to Equity Shares of the Company in the conversion ratio of 1:1,457,280
shares of 710 each of the

*adjustedforsud i vi si on of equity Company

was adjusted to 1:1,457,280 to account for the-division

In the past, our Company has allotted one Series A OCRPS each and one Series B OCRPS each to, our Promoters, Ranvir .
and Krishnan Vishwanathan, on March 11, 2019, by way of a private placement. The Series A OCRPS and Series B OCF
were issued with default conversion ratio of 1:10 (adjusted forsub vi si on of e q u ioftthe Canpaayoe s ¢
Equity Shares of 1 each, i . e. the pdreubrtto thd subivisiony However,o n
under the terms of ghissuance, a conversion ratio of 1:1,457,280 (similarly adjusted, i.e. the conversion ratio of 1:145,728 we
adjusted to 1:1,457,280 account for the subivision) was applicable for each of the Series A OCRPS and Series B OCRPS
at the option of the holders of (i) the Series A OCRPS, subject to satisfaction of (a) primary capital infusion in ouy Compatr
by a reputed institutional investor (not being an existingedt@der or affiliate thereof), where the investment received by our
Company towards subggtion of securities is at a pmaoney equity valuation exceeding USD 100,000,000; and (b) our
Company having received investments of at least USD 3,000,000 towards subscription of share capital in such primary infus
of capital referred to in (i)(a) (th Séries A OCRPS TriggerEvents ) ; and (ii) the Series B C
(a) primary capital infusion in our Company by a reputed institutional investor (not being an existing shareholderter affilia
thereof), where the investment received by our Company towardgigtibscof securities is at a pmaoney equity valuation
exceeding USD 200,000,000; and (b) our Company having received investments of at least USD 3,000,000 towards subscrip
of share capital in such primary infusion of capital referred to in (iij(d) @erigs B OCRPS TriggerEvent8) . Consequ
upon the occurrence and satisfaction of each of the Series A OCRPS Trigger Events and the Series B OCRPS Trigger Eve
the Board of Directors at its meeting dated February 14, 2025, approved the allotment of Equity Shares at ancativeybio
1:1,457,280 (adjusted forsubi vi si on of e quiofttheCampany es Eqlii t $0Sbachks of
the Series A OCRPS and Series B OCRPS held by Ranvir Singh and Krishnan Vishwarta¢heaaluations in this regard
were determined using the di sc o Capital Struztardi Ndteks af the Gapital Stauctucel o ¢
i Share capital history of our Compahyequity share capitdl a @agitalfstructuré Notes of the Capital StructureShare

capital history of our Compariy Preference share capitélHistory of OCRP8 o n 7B and96, eespectively.
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9. We rely on collecting and analyzing data to enhance our business performance and results and depend on the accurac
and completeness of information provided by our customers. Our reliance on any misleading information may affect
our judgment of their credi worthiness, as well as the value of and title to the collateral. Further, any inability to
accumulate or access sufficient data in the future or analyze the data effectively may adversely affect our business,
financial condition, cash flows, results ofperations and prospects.

In deciding whether to extend credit or enter into other transactions with customers, we rely on information furnistyed to us
or on behalf of customers, together with over 400 data variables including credit histories (from agencies such as ERIL, Equ
Credit | nf or mat i orEquifedr)v,i cExpeRvitan LCrdedi €A I nformati on

( Experiano ) and CRIF High Mar k Credi CRIFONDf)qr nkatG oaor eSdeernvtiicae
transactional data as well asidiata. We may also rely on certain representations from our customers as to the accuracy ar
completeness of that information. For ascertaining the creditworthiness and encumbrances on collateral, we may also dey
on the respective registrars and-sajistrars of assurances and on independent valuers in relation to the value of the collatera
Our reliance on any misleading information may affect our judgement of credit worthiness of potential borrowers, arel the val
of and title to the collateral, wetth may affect our business, financial condition, cash flows, results of operations and prospects
In the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, we have faced instances of fake collateral
documents from customers on dejuent accounts. To address such instances, we implemented measures such as obtaini
title search reports, legal opinions and vetting reports for validation of collateral/ titte documents. There can bammeassur
that such instances will not occur iretfuture, particularly given the manual nature of property documentation and verification
in India.

Moreover, the availability of accurate and comprehensive credit information on retail customers and small businesses in In
is more limited than for larger corporate customers, which reduces our ability to accurately assess the credit riskaghociate
such lending. Nationwide credit bureaus such as CIBIL, Equifax, Experian and CRIF are operational in India and RBI h
approved the creation of other credit information bureaus. However, these bureaus do not presently report information fra
retailers, tility companies and trade creditors, and no other nationwide credit bureaus of this nature presently exist. While tl
law provides us with better access to credit information, there may be relatively less financial and credit informathda avail
on smalland medium enterprises and in relation to the possibility of defifdacing obtained by any such clients, than may
have been available in a more developed economy, and the availability of such financial and credit information in lredia may
consideredo suffer from an absence of competitive pressure at present. Difficulties in assessing credit risks associated w
our dayto-day lending operations may lead to an increase in the level of oyparforming and restructured assets, which
could materidly and adversely affect our business, prospects, results of operations, financial condition and cash flows.

We have made substantial investments in ensuring the effectiveness of our data analytics that supports our growth and en:
us to provide efficient services to our customers. Our proprietary technologies, built on cloud computing infrastructure
providedby third-party vendors, automate and streamline various operational processes. These technologies support our ¢
to-day business analytics and provide periodic ortiead applications to manage the large volume of transactions conducted
through our pl€orms and to execute our strategies. There can be no assurance that we will be able to continually collect a
retain sufficient data, or improve our data technologies to satisfy our operating needs. Any failure to do so will naatgbrially
adversely affet our business, financial condition, cash flows, results of operations and prospects.

10. If we are unable to control the level of GNPAs in our portfolio effectively (our Gross NPA was 2.90% and 2.89% as of
December 31, 2025 and March 31, 2025, respectively) or if we are unable to maintain adequate provisioning coverage
(our provisioning coverge ratio was 86.88% and 91.48% in the nine months ended December 31, 2025 and Fiscal 2025,
respectively) or if there is any change in regulatemyandated provisioning requirements, our business, financial
condition, cash flows, results of operations andogpects could be adversely affected.

An increase in the levels of our GNPAs could adversely impact the quality of our loan portfolio and credit ratings,lated trans
into an increase in our cost of funds. Certain factors that are beyond our control, such ascor@@nuc factors, regulatory
hurdles and competition as well as customgre ci fi ¢ factor s, such as will ful d
operations, may cause a further increase in the level of GNPAs. Any increase in the levels of GNPAs will require useto incre:
our provisions accordingly, which could have a material adverse effect on our business, financial condition, cash flows, resu
of operations and prospects. Set out below are details of our GNPAs as of the dates indicated:

As of December 31, As of March 31,
2025 2025 2024 2023
Gross NPA (%) 2.90% 2.89% 0.79% 0.05%
Note: Gross NPA represents ratio of Gross Stage $@uk Loans to gross carrying amount of total grossboak loans as at the last day of the relevant
period.

Particulars

We are required to make prEGWI)s ioonn sadddloloans@utspmeding @ dhe eportind) i t
date. For making provisions, we need to use analytical tools and methods to compute loss and recovery trends, and to app
our loan book/financial assets for computing ECL provisions. We areegjsoed to provide for the impact of forwal@bking
macroeconomic factors, which requires us to make choices of variables that have a robust correlation with the historical I
rate for tle given portfolio. The computation of ECL provisioning, is based on historical trends and macroeconomic factors ar
we may make an error in computing historical loss and recovery trends. The estimates used in computing variables for E
may also undergo nterial change, which may have a significant impact on the carrying values of our loans, impairment or
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financial instruments and a consequential impact on our profitability, equity and CRAR. If we are unable to controldghe level
our GNPAs, we will be required to increase our ECL provisions, which would result in our profit after tax being less than
otherwise would be, which in turn would also adversely affect our financial condition.

Set out below are details of our provision coverage ratio for the period/ years indicated:

Nine months ended Fiscal
Particulars Deczrg;ser 31, 2025 2024 2023
Provisioning coverage ratio (%) 86.88% 91.48% 100.00% 100.00%

Note: Provisioning Coverage Ratio is calculated as Impairment loss allowance on stage 3 loans as a percentage of grgsahanyf stage 3 loans as on
the last day of the relevant period.

The RBI regulates some aspects of the recovery of dues from delinquent customers, such as the use of recovery agents ar
framework of compromise/settlement of dues with customers. Any limitation on our ability to recover, control and/or reduc
GNPA asa result of these guidelines or otherwise could affect our collections and ability to foreclose existing GNPA. We ma
fail to accurately categorize all loans that should be GNPA pursuant to RBI regulations, which may cause us to under rec
our GNPA. Whik we have not faced instances of deficiencies in NPA identification and monitoring systems and processes
the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse effect or
business and operations, th&an be no assurance that such instances will not occur in the future.

11. Systems failures and resulting interruptions in the availability of our platform could adversely affect our business,
financial condition, cash flows, results of operations and prospects.

The proper functioning of our technology infrastructure is essential to conduct our business. Specifically, the satisfacto
performance, reliability and availability of our products, platforms, and services are critical to our success andyotar abilit
attract and retain customers and provide adequate services. It is critical to our success that all participants ommiapatfor
able to access our platform, at all times. Our systems, or those of third parties upon which we rely, may experience ser\
interruptions or degradation or other performance problems because of hardware and software defects or malfunctions,
other cyberattacks, infrastructure changes, human error, earthquakes, hurricanes, floods, fires, natural disasterseqower lo
disruptions in telecommunications services, unauthorized access, fraud, military or political conflicts, terrorist attacks, legal
regulatory takedowns, computer viruses, ransomware, malware, or other events. Our systems also may be subjet, to breal
salptage, theft and intentional acts of vandalism, including by our own employees. While we have maintained adequz
redundancy and implemented disaster recovery planning for all eventualities, these may not be sufficient to covesadl our los
that may resltifrom interruptions in our service as a result of systems failures and similar events.

Further, we have implememiAell Br amewoeksf ompacval aatl ggi
our key operational areas. This framework defines clear impact rankings and criticality levels (ranging from negligiple to ve
high and minor to critical) based on financial loss, operatioisaliption, regulatory exposure and reputational risk, with each
level being assigned specific recovery time objectives. We have experienced and will likely continue to experience syste
failures and other events or conditions from time to time that interrupt the availability or reduce or affect the speed c
functionality of our products and platforms. These system failures generally occur either as a result of software upggates be
deployed withunexpected errors or as a result of temporary infrastructure failures related to storage, network, or computir
capacity being exhausted. For instance, our dhmktgeneration system experienced a failure on the early morning of
September 2, 2025, preden ng new customers from | oading our mobile a
rectified by updating our shelink generation system. Further, in some instances, we may not be able to identify the cause ¢
causes of these performancelgems within an acceptable period of time. While none of such instances of systems failures
and resulting interruptions in the availability ofnyour
adverse effect on our business oeigtions in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 202!
there can be no assurance that such instances will not occur in the future. Even a minor interruption in the availability
reduction in the availability, speed, or ottienctionality of our offerings could adversely affect our business and reputation
and could result in the loss of customers.

The digital data set underlying our platform is highly complex and may contain undetected errors or vulnerabilities, some
which may only be discovered at a subsequent stage or may not get discovered at all. Our practice is to release Wwageient soft
updates. Any thireparty services that we integrate into our platform, may also be subject to errors or vulnerabilities. Any errors
vulnerabilities or infringements discovered in our code or from {pandy services after release could result in negative
publicity, a loss of customer or loss of revenue, legal proceedings, and access or other performance issues. Suctiegulnerabi
could also be exploited by malicious actors and result in exposure of data of the participants on our platform, orrethétwise

in a security breach or other security incident. We may need to expend significant financial and development resources
analyze, correct, eliminate, or work around errors or defects or to address and eliminate vulnerabilities. As of December
2025, we are supported by anhiouse team of 331 engineers and product specialists. We also outsource certain functions su
as development of Loan Origination System for our LAP offering. Set out below are details of our expenses towards technolc
(including among others, costs attributable to software, cloud infrastructure, manpower, product development, security a
customer engagement) for the period/ years indicated:
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Nine months ended .
December 31, ez
2025 2025 2024 2023
Particulars % of % of % of % of
Amount revenue Amount revenue Amount revenue Amount revenue
( mi | from ( mi from ( mi | from ( mi from
operations operations operations operations
Technology 641.87 4.11% 869.86 6.50% 763.89 4.56% 432.34 4.39%
expense

Any failure to timely and effectively resolve any such errors, defects, or vulnerabilities could adversely affect ous,busines
financial condition, cash flows, results of operations and prospects.

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

We maintain insurance policies for anticipated risks which are standard for our type of business and operations which
customary for our industry. These include policies fire insurance, group mediclaim coverage, cyber security, group persol
accidentdi rect ors and of fi ¢ ©ur8usineB$olnsurdncer tohre 2Qbd@grdnsararices may roebe A
adequate to completely cover any or all of our risks and liabilities. Set out below are details of our insurance cowarage on
tangible asds as of and for the period/ years indicated:

As of and for the
Particulars nine months ended As of and for the financial year ended March 31,
December 31,
2025 2025 2024 2023
I nsurance cd&vr ( 273.29 159.57 249.63 18.14
Tangible Assets ((B) = (a)+(b)) 1,210.% 1,091.41 973.62 835.12
Leased Assets ((a) = (i)+(ii)) 959.13 857.21 741.63 632.06
- Premises Buildings and Properties (i) 864.92 763.00 647.42 537.85
- Furniture and Fixtures (ii) 94.21 94.21 94.21 94.21
Other tangible assef® (b) 25117 234.19 231.99 203.06
Intangible Asset8) (C) 290.60 242.66 190.24 188.74
Tot al assets ( - 1,500.9 1,334.06 1,163.86 1,023.86
AdJ_ustedIn_surance coverage rattd (%) 70 13% 48.59% 76.53% 6.10%
(E = AI(B-0)
Notes:
1. Insurance cover consists of insurance coverage amount towards fire/burglary of assets, plate glass, electronic equimthergkangortable
equipment.

2. Other tangible assets include computer equipment, office equipment, leasehold equipment and furniture and fixtures.

3. Intangible assets include software, licenses, goodwill and intangible assets under development.

4. Adjustednsurance coverage ratio is calculated as insurance cover divided by tangible assets (excluding pberitdéegs and properties, as insurance
policies for these leased premises are procured by the lessors).

We cannot assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be abléuitysuccess
claim our losses under our current insurance policy on a timely basis, or at all. If we incur any loss that is not couered by
insurance policies, or the compensated amount is significantly less than our actual loss, our business, financialceshdition,
flows, results of operations and prospects could be materially and adversely affected. If our insurance carriehe ¢eange t

of our policies in a manner unfavorable to us, our insurance costs could increase. While we have not raised any ifsigrance cl;
or faced any instances of insufficient insurance coverage that led to any adverse effect on our business oriopleeatioes
months ended December 312025 and Fiscals 2025, 2024 and 2023, there can be no assurance that such instances will not
in the future. Our insurance policies may contain exclusions and limitations on coverage, as a result of which,ovéenay n
able to successfully assert our claims for any liability or loss under the said insurance policies. If our losses Bignitieadt

or differ from our insurance coverage or cannot be recovered through insurance in the future, our business;dimdition,

cash flows, results of operations and prospects could be adversely affected.

Any payments we make to cover any losses, damages or liabilities or any delays we experience in receiving appropri
payments from our insurers could have a material adverse impact on our business, financial condition, cash flows, result:
operations ath prospects. Further, our insurance coverage expires from time to time and we apply for the renewal of o
insurance coverage in the ordinary course of our business. Additionally, uninsured losses or liabilities could negatotely imp
our business, finam condition, and operations. Even with successful insurance claims, such incidents may harm ou
reputation and brand, affecting our overall performance.
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13. As an NBFC, our Subsidiary is subject to periodic inspections by the RBI, and any-cwnpliance with such
observations made by the RBI during these inspections could subject us to penalties, restrictions and cancellation of the
relevant license and coulddversely affect our business, financial condition, results of operations and cash flows.

As an NBFC, our Subsidiary is subject to regulatory oversight and periodic inspection by the RBI under the RBI Act, pursua
to which the RBI inspects our books of accounts, our operations, risk management systems, internal controls, regulat
complianceand credit monitoring systems and other records. During the course of finalizing inspections, the RBI shares i
findings and recommendations with us, subsequently our Subsidiary provides additional information and clarifications,
applicable. Upon finaleceipt of the inspection report from the RBI, our Subsidiary is required to take actions specified thereir
by the RBI to its satisfaction.

As of the date of this Red Herring Prospectus, there has been one inspection report issued by RBI since the incoquoration o
Subsidiary, wherein RBI had made certain observations regarding the business and operations of our Subsidiary in relatior
but not limited to: (i) deficiencies in certain RBI mandated policies; (ii) certain instances of upgradatiorparfosming

assets accounts to standard accounts; (iii) certain instances of collections related complaints against recovery @gents; anc
certain instances of nesompliances by the recovery agents. Pursuant to these observations, our Subsidiary has respondec
the RBI with corrective actions, including but not limited to, updating of the RBI mandated policies with robust structure
stricter actions against the recovery agents as a demonstrative effect, implementation of comprehensive audit process, amc
others.

While the RBI has not levied any penalty for such-sompliances, and our Subsidiary has provided necessary clarifications,
and has revisited the compliances and/or undertaken steps to ensure compliance with the relevant observations, we ce
assure yothat the steps taken by our Subsidiary in furtherance of the observation by RBI would be considered satisfactory
that the RBI will not have follovup observations in the future or will not impose any penalties foicompliance

Further, we cannot assure you that the RBI, or any other regulatory authority will not make similar or other obsertlaions in
future or impose any penalties or restrictions on us including having approvals withheld, receiving conditional approvals,
having our licenses cancelled. Additionally, our management may be required to divert substantial time and effort towar
meeting such enhanced compliance requirements and may be unable to devote adequate time and efforts towards our bus
which may hae an adverse effect on our reputation, business, results of operations, financial condition, and cash flows.

14. We have entered into lending arrangements with certain thparty nonbanking financial companies (48.87% and
39.45% of our total AUM as of December 31, 2025 and March 31, 2025, respectively, was attributable to-boobkff
loans). Any premature termin&n of such lending arrangements may adversely affect our business, financial
condition, cash flows, results of operations and prospects.

In addition to our ofbook loans disbursed through our Subsidiary, we offeboffk loans, which are facilitated in partnership
with various financial institutions. Our revenue from-bfok loans includes sourcing fees (representing charges for omgjinati
loans through our platform), servicing fees (representing charges for managing loan servicing and collections) and otl
performancedinked income (representing charges based on loan performance metrics). These fees and charges are calcul
in accordace with preagreed contractual arrangements with our lending partners and in compliance with applicable RB
regulations. A significant portion of our total AUM is attributable to ourbufbk loans. Set out below is a breakdown of our
AUM based on our otbook and offbook lending as of the dates indicated:

As of December 31, As of March 31,
Particulars 2025 2025 2024 2023
Amount % of total Amount % of total Amount % of total Amount % of total
( mi | AUM ( mi | AUM ( mi | AUM ( mi | AUM

gg-r?scmk 30,451.33 51.13% 24,745.58 60.55% 14,752.15 56.65% 4,505.67 35.54%
Off-book

loans 29,106.20 48.87% 16,120.80 39.45% 11,290.60 43.35% 8,173.61 64.46%
- Partner 1 11,342.26 19.04% 5,306.98 12.99% - - - -
- Partner 2 7,390.73 12.41% 4,872.63 11.92% 424.48 1.63% 32.82 0.26%
- Partner 3 8,517.67 14.30% 4,758.69 11.64% 2,546.67 9.78% 985.51 7.77%
- Partner 4 528.26 0.89% 963.80 2.36% 8,280.29 31.79% 7,155.28 56.43%
- Partner 5 891.03 1.50% 115.07 0.28% 34.44 0.13% - -
- Partner 6 436.17 0.73% 103.20 0.25% - - - -
- Partner 7 0.08 0.00% 0.43 0.00% 472 0.02% - -
Total 59,557.53 100.00% 40,866.38 100.00% 26,042.75 100.00% 12,679.28 100.00%

The operations of our ofiook loans are significantly dependent on our continuing relationship with such financial institutions
and any premature termination or A@mewal of our arrangements or revisions in the terms of our arrangements by any of
thesefinancial institutions may expose us to the risks of disruption in our operations, loss of revenue and related custorr
dissatisfaction. Any of these occurrences could adversely affect our business, financial condition, cash flows, results
operations ah prospects.
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Further, we enter into lorterm nonexclusive lending arrangements with such financial institutions pursuant to which these
financial institutions have the right to terminate or cancel such agreements with prior written notice. Although we toontinue
sed to diversify our partners, there is no guarantee that the concentration of revenue from such lending partners will incre:
or decrease in the future. Further, upon expiry of the stipulated term of our agreements, our lending partners may decid
chang the terms of our arrangements or not renew our arrangements at all in the future. We may earn lesser spreads or
off-book loans, which may adversely impact our business, financial condition, cash flows, results of operations and prospe
The nonexdusive nature of our agreements also entitles our partners to engage with our competitors, which could be prejudic
to our business, results of operations and financial condition. If we are required to find alternative lending partnays, we m
incur addiional expenses or may be unsuccessful in finding such alternative partners at all. The process of onboarding a r
financial institution involves business planning, negotiations, due diligence, legal compliance and technical inteycdtion, al
which coull strain our resources. While we have not faced any instances where our financial institutions have premature
terminated their agreements with us in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, ther
be no assurance thatch instances will not occur in the future.

15. Two of our shareholders are subject to sanctions imposed by the Office of Financial Sanctions Implementation
32)6,” DQG WKH 2IILFH Rl )RUHLJQ $VVHWV &RQWURO 32)$%$&" ZKLFK PI
Any failure to comply with suchaws could potentially have an adverse effect on our business, financial condition and
prospects.

Two of our shareholders, who collectively hold 5.74% of our@ffer equity share capital (on a fully diluted basis) as of the
date of this Red Her rSamigoneR 8harehpléesst) y s a(fteogaitrrem,t ltyhes ufbj e
OFSI and OFAC in 2023, which were imposed upon them after they became our shareholders. Neither of the Sanctiot
Shareholders is participating in this Offer, nor do they have any special rights in redatigrincluding veto rights regarding
company decisn-making, board representation, or other forms of special control over the company. Further, the Sanctione
Shareholders shall not sell or transfer their shareholding in the Company until the end of @if§guadatutory or regulatory
lock-up requirenents, as applicable.

The fact that the Sanctioned Shareholders hold equity in the company may expose us to the risk of regulatory scrutiny
becoming targeted with sanctions. Any dealings with individuals or entities that have been targeted with sanctions by the |
governmentand entities that are owned or controlled by such targets, create elevated risk under sanctions laws and regulati
Sanctions programs are constantly evolving and new requirements or restrictions could come into effect, which might incre:
regulatoryscrutiny of us or our business and expose us to potential civil or criminal penalties or sanctions designations, whi
may in turn have adverse consequences on our reputation, business, financial condition, cash flows, results of operations
prospects.

The fact that the Sanctioned Shareholders hold equity in the company may also give rise to negative media or investor atten
that may affect international investorsd6 perceptitiothes of
Sanctioned Shareholders holding company equity could reduce the marketability of our shares to such investors, which cc
affect the price or aftemarket performance of our shares.

16. We require substantial capital for our business. Any disruption in our sources of capital or our inability to meet our
obligations, including financial and other covenants under our debt financing arrangements could adversely affect our
business, financiatondition, cash flows, results of operations and prospects.

Our business and results of operations depend on our ability to raise both debt and equity from various external sources
suitable terms and in a timely manner. Our financing requirements historically have been met from several sources, includ
term lcans and working capital facilities; proceeds from loans securitized and proceeds from the issuance of NCDs to meet
capital requirements. Our ability to raise funds on acceptable terms and in a timely manner, depends on various fdictgrs inclu
our curent and future results of operations, risk management policies, credit ratings, brand equity, the regulatory environme
and policy initiatives in India and developments in the domestic markets and international markets affecting the Indie
economy. Our lility to meet our debt service obligations and repay our outstanding borrowings will depend primarily on the
cash generated by our business, which depends on the timely repayment by our customers. For details in relation to
outstanding indebtednesscan c ert ai n i ndi cati ve t er Fnancial fndebtednessb o nr33Raig e g
Set out below are details of our indebtedness, as of and for the period/ years indicated:

As of and for the nine
Particulars months ended As of and for the financial year ended March 31,
December 31,

2025 2025 2024 2023
Total borrowi fgg 20,475.17 15,075.81 7,842.96 3,878.86
Average cost of borrowing (%) 15.43% 14.35% 11.71% 21.26%
Finance costs ( 2,057.45 1,644.02 686.39 559.02
Fmanc_e costs as a % of revenue fr 13.19% 12.29% 4.10% 5.68%
operations (%)
Total equity ( 12,54338 10,059.94 8,045.69 5,662.34
Debt to equity ratio (C = A/B) (in 1.63 1.50 0.97 0.69
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As of and for the nine

. months ended As of and for the financial year ended March 31,

Particulars December 31
2025 2025 2024 2023
times)
Interest service coverage rat
(times)® 2.30 2.32 4.90 1.43
Note:

1. Total borrowings represents the aggregate of debt securities and borrowings (other than debt securities) as of thd tastéégvant period.
2. Average cost of borrowing is calculated as finance cost for the relevant period as a percentage of average total barrswahgeriod.
3. Interest service coverage ratio is calculated as earnings before interest and taxes (EBIT) divided by finance cost.

Our borrowings increased from 3,878.86 million as of N
t o 20, 475 . 13P4408niillion as of Dexemiber 3122025 akthrch 31 2026, respectively, primarily due to the
issue of norconvertible debentures and an increase in term loans from financial institutions, term loans from banks ar
securitization liabilities (resulting from an increase in PTC transactions). For mors detaiBl@ @ a e ment 6 s Di s
Analysis of Fimancial Condition and Results of Operationg-inancial Position- Equity and Liabilitie® o n 356.&0gre
ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to manage our busin
operations and generate sufficient cash flows to service such debt. Any additional indebtedness we incur may have signific
consequences, including, without limitation requiring us to use a significant portion of our cash flow from operationgand oth
available cash to service mindebtedness, thereby reducing the funds available for other purposes, including capita
expenditures, acquisitions, and strategic investments.

As of December 31, 2025 and March 31, 2025, 2024 and 2023, we have provided certain corporate guarantees for certain
of our Subsidiary, amounting to 15,489. 11 million,. 13
In theevent of default by our Subsidiary on its repayment obligations, we may be required to fulfil our guarantee or spons
obligations, which could adversely affect our business, cash flows, financial condition and results of operations. Any defa
by our Sulsidiary could also adversely affect their creditworthiness and ability to avail further financing, which may in turn
affect their operational and financial performance. This could indirectly impact our consolidated cash flows, finantiah condi
andrestl s of operations. For det ai-dAsnyo fd oomnrg r @ules ii chi aoruy 6 S ud
could increase our borrowing costs, affect our ability to obtain financing, and adversely affect our business, finaritiaai cond
cash flows, results of operations and prospectso n 33pVehgesour corporate guarantees and sponsor support have not been
invoked in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, we cannot assure you that
Subsidiary will be able to generate sufficient cash flows to meet thdisdelice obligations or that we will not be required to
fulfil our obligations under these corporate guarantees.

These financing arrangements include conditions that r
certain activities and entering into certain transactions. Failure to meet these conditions or obtain these consents could t
significant consequences on our business and operations. These covenants vary depending on the requirements of the fina
institution extending such loan and the conditions negotiated under each financing agreement. Certain of the corperate act
that reqqire prior consents from certain lenders include, amongst others, changes in the shareholding or capital structure of
Company, changes in the auditors, changes in composition or the management of our Company, appointment or removal of
managerialpes onnel , making any amendments in our Companyds |
difficulties to obtain further financing or breach of covenants of our financing agreements that led to any adverseoeffect on
business or operations the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 and we have obtair
necessary consents from our lenders for the Offer, there can be no assurance that these instances will not occe.iAthe futu
failure to observe the covenantnder our financing arrangements or to obtain necessary waivers may also lead to, amon
others, the termination of our credit facilities and acceleration of amounts due under such facilities.

17. Our business operations involve transactions with borrowers with higher risk of default. Any default from our customers
or non-recovery from our customers or our inability to recover the full value of collateral (in case of secured loans)
could adversely fiect our business, financial condition, cash flows, results of operations and prospects.

We offer a range of financial products to our customers, primarily comprising young individuals with high income potentia
and substantial consumption needs. We focus on young individuals within the mass market segment and our customers h
medianscoré r om Tr ansUni onCIBLIOBI lofLi7Mi6t eacs (off December 31, 20
customers categorized based on bureau score as of the dates indicated:

As of December 31, As of March 31,
Bureau Score 2025 2025 | 2024 | 2023
% of total customers
Less than 700 4.72% 5.21% 8.51% 10.45%
700 to 760 74.09% 73.49% 81.00% 82.14%
Over 760 21.19% 21.30% 10.49% 7.41%
Total 100.00% 100.00% 100.00% 100.00%

Our customers may be economically less stable than large corporates and as a result, we are more vulnerable to customer d
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ri sks including delay in repayment of principal otoani nt e
segment has raised concerns over emerging systemic and belegelaisks, including among others (a) high leverage among
borrowers due to easy access to digital credit and BNPL, leading to overleveraging amdagrimwncome borrowers; and

(b) asset quality pressure for lenders as the rise iftitth@t, unsecured loans by NBFCs and fintechs increases default risks if
undewvriting is weak or macro conditions worsen. Although we employ adlatan approach to assess the creditworthiness

of our customers and have our own customized due diligence and credit analysis procedures, there can be no assuranc
these measureseandequate to ensure a lower delinquency rate. Further, we may not receive updated information regardi
any change in the financial condition of our customers or may receive inaccurate or incomplete information as a result of ¢
misrepresentationbyoaru st omer s or e m\pdrayyporoslkecting Ard analyzsgdata th enhance our business
performance and results and depend on the accuracy and completeness of information provided by our customers. Our relia
on any misleading information may affect our judgment of theiritcrearthiness, as well as the value of and title to the
collateral. Further, any inability to accumulate or access sufficient data in the future or analyze the data effectively ma
adversely affect our business, finan@ahdition, cash flows, results of operations and prospect® n 23 Gugpeofitability
depends on our ability to evaluate the right income levels of our customers, assess the credit risks and to price our lo
accordingly. Our customers may default on their obligations as a result of various factors including bankaghitency,

lack of liquidity and/ or failure of the business or commercial venture in relation to which such borrowings were saictioned.
substantial portion of our AUM in Fiscal 2822024 and 2023 consisted of unsecured loans which are susceptible to higher
|l evels of credit risks and | ower r e c-Awignifigant patibneos ouraA&JM ¢ o n
consists of unsecured loans (94.23% and 98.15% of our total AUM as of December 31, 2025 and March 31, 2025, respective
Any decrease in demand for our unsecured loans products may adversely affect our busines$ clomalitcis, cash flows,
results of operations and prospetts o n 2lp a g e

Set out below are details of our GNPAs as of the dates indicated:

Particulars As of December 31, As of March 31,

2025 2025 2024 2023
Gross NPA (%) 2.90% 2.89% 0.79% 0.05%
- Unsecured 3.07% 2.98% 0.79% 0.05%
- Secured 1.51% 0.10% 0.00% 0.00%

Note: Gross NPA represents ratio of Gross Stage ®@nk Loans to gross carrying amount of total grossb@ak loans as at the last day of the relevant
period.

Further, we need to comply with the regulatory reKppire
Regulations and Policiés o0 n 2G8a\dddionally, although our LAP offerings involve certain collateral, we may still be
exposed to defaults in payment, which we may not be able to recover fully or in part, or the recovery of which may require
to incur costs and expend additional resesr While we have implemented measures such as collateral valuations, adherenc
to loanto-value (LTV) norms and comprehensive underwriting checks, among others, there can be no assurance that we \
be able to sell such collateral at prices sufficierttdver the amounts under default or at all. The realizable value of the collateral
for the credit facility provided by us, when liquidated, may be lower than the outstanding loan from such customeean{fer inst

in the case of real estate). In additittnere may be delays associated with such processes. Further, enforcing our legal right
by litigating against defaulting customers is generally a slow and potentially expensive process in India. If any aveeirsborr
take recourse of arbitration or gjition against our repayment claims, it may cause delays in our recovery processes. If ou
borrowers fail to repay loans in a timely manner or at all, our business, financial condition, cash flows, resultsa@i®padati
prospects may be adversely imgat While we have not faced any instances of failure in repayment of loans by our customer:
in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse impact ol
business and operations, there can bassorance that such instances will not occur in the future.

18. 7TKH JURZWK RI RXU EXVLQHVYV ZLOO GHSHQG XSRQ WKH VWUHQJWK RI |
and enhance our brand or any negative publicity could limit our ability to retain or expand our customer base, which
could materially and aversely affect our business, financial condition, cash flows, results of operations and prospects.

We operate through our fAKisshto brand. We have obtaine
word mark and the device mark. As of the date of this Red Herring Prospectus, we have submitted an application fonregistra

ofourlat e st de&(qsg’pt(‘naik fihe name of our Company, which is
Al s o - Wearmy b unable to adequately obtain, maintain, protect and enforce our intellectual property rights. We may als
be subject to intellectual property infringement claims, which may be expensive to defend and may disrupt our business :
operations 0 ®ur Busifies$ Intellectual Propertpy o0 n 4pamdP@5sespectively. The success of our business depends
on our ability to develop, maintain and strengthen our brand, our reputation, quality standards of our platform andmecogniti
of our brand. To grmote our brand further, we may be required to evolve our marketing practices, which could result in al
increase in our costs. We have incurred expenses on a variety of different sales and marketing efforts designed ta enhanc
brand recognition and inease sales on our platform. If we are unable to conduct our branding and marketing activities cost
effectively, our financial condition and results of operations may be materially and adversely affected. Our future marketir
activities may not achieve tlesired results, necessitating continuous adaptation to evolving market trends. Set out below ai
details of our branding and marketing expenses for the period/ years indicated:
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Nine months ended :
December 31, ez
. 2025 2025 2024 2023
Particula
rs sl % of revenue | Amount | % of revenue o0 @
Amount revenue Amount Amount revenue
. . from ( from .
( mi | from ( mi | . -~ . ( mi | from
. operations million) operations .
operations operations

Branding
and . 1,763.64 11.31% 957.74 7.16% | 1,076.49 6.43% 576.07 5.85%
marketing
expense

We plan to continue to enhance the brand recall of our products through the use of targeted marketing and public relati
initiatives, particularly to promote and position our brand effectively and consistently with respect to new produdatal In Fis
2025 we appointed the former Indian cricketer, Sachin Ramesh Tendulkar, as our brand ambassador to build consumer t
and improve brand recall. The SRT Services Agreement read with SRT Services Amendment Agreement entered into, ir
alia, between Sachin Reesh Tendulkar and our Company, prohibits us from engaging any other personality for promotior
purposes without his prior consent and correspondingly prohibits him from endorsing any other competing financial produc
and services within the territory astout in the agreement during the subsistence of the agreement. Further, the agreeme
restricts us from releasing any promotional materials featuring him, and from engaging intaapdiog arrangements with
third-parties that include promotional magifeaturing him without his prior approval. Our relationship with Sachin Ramesh
Tendulkar, our brand ambassador, may deteriorate and our brand ambassador may not continue to be supportive of our k
or products. Further, any negative publicity in relatto our brand ambassador may also negatively impact our business and
reputation. While there have been no instances in the past where negative publicity in relation our brand ambassador
impacted our business and reputation, there can be no assinaraey negative publicity surrounding our brand ambassador
in the future will not impact our business and reputation.

Moreover, the fintech industry in India is continuously evolving, necessitating the enhancement of our marketing strditegies ¢
experimentation with new methods to stay aligned with industry developments and customer preferences. This evolution n
not always be coseffective compared to our past marketing activities and could result in significantly higher marketing
expenses. If we fail to preserve the value of our brands, maintain our reputation, or attract consumers to our branéts through
example, gick turnaround time for disbursal of loans or quality customer service, our business could be adversely impacte
Further, our reputation and our brand are vulnerable to threats that can be difficult to predict or control, and ctesdlildeun

to remeliate. Any negative publicity about us or our brand, whether as a result of our actual or alleged conduct, complaints
negative reviews by customers, alleged misconduct, unethical business practices, security breaches or other impesger activ
or rumors relating to our business, directors, officers, employees or shareholders, could harm our reputation, business, finan
condition, cash flows and results of operations. These allegations, even if not proved, may lead to inquiries, investigations
other legal actions against us which could cause us to incur significant costs to defend ourselves. While we have ryot faced
instances of negative publicity that led to any adverse effect on our business or operations in the nine months ended Decer
31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance that such instances will not occur in the future.

19. We may be impacted by volatility in interest rate, which could cause our Net Total Income to vary and consequently
affect our business, financial condition, cash flows, results of operations and prospects.

Our results of operations depend substantially on the level of our Net Total Income, details of which are set out helow for t
period/ years indicated:

Nine months ended Fiscal
December 31,

Particulars 2025 2025 — 2024 2023

Amount % of total Amount tootal Amount % of total Amount % of total

( mi || income ( mi || . ( mi If income ( mi | income

income

Net Total
Income 13,781.83 87.01% 11,882.86| 87.85% 16,316.63 95.96% 9,456.03 94.42%

Note: Net Total Income represents Total Income less Finance Costs for the relevant period.

Further, set out below are our net interest margins for the period/ years indicated:

As of December 31, As of March 31,
2025 2025 2024 2023
Net interest margin (%) 21.19% 23.78% 16.81% 18.61%
Note: Net interest margin is calculated as net interest income (excluding processing fees) divided by the monthly emdragle lofins.

Particulars

Interest rates could be affected by a variety of factors, including access to capital based on our business perfovolante, the

of loans we disburse to our customers, competition and regulatory requirements, as well as those beyond our comigpl, incluc
the monetary policies of the RBI, deregulation of the financial sector in India, domestic and international economiicahd poli
conditions and other factors, which have historically resulted in changes in interest rates in India. Such interest atdes

30



be affected by a change over time in the mix of the types of loans we provide to our customers and a shift among our chan
of customer acquisition.

An increase in interest rates may lead to an increase in defaults if our customers are unable to keep up with thiedrefrgase, t
adversely affecting our business and financial condition. If there is an increase in the interest rates we pay on imgsborrow
which we are unable to pass to our customers, we may find it difficult to compete with our competitors, who may have acce
tolowcost funds or | ower cost deposits. Our revenue from
to 9,943.06 million in Fiscal 2025 driven by t haualtympl
customers. While a decrease in pricing led to a reduction in our revenue from operations, the improvement in our custor
profiles ledto a reduction in our expenses towards impairment on financial instruments and credit loss on off balance she
exposur e. For Manabhemendtedsai Dsscuoseei dn and Anal ysis -of
Results of Operatitsi Fiscal 2025 compared to Fiscal 2024Total Incomé& Revenue from Operatiods o n 351 dhpe

can be no assurance that our revenue from interest on loans or Net Total Income will not decrease further in the future, wt
could materially and adversely affect our business, financial condition, cash flows, results of operations and prospects.

20. Our business handles and processes significant volume of data. Security breaches and attacks against our platform,
and any potentially resulting breach or failure to otherwise protect confidential and proprietary information, could
damage our reputation ath negatively impact our business, as well as materially and adversely affect our business,
financial condition, cash flows, results of operations and prospects.

Our business stores, processes and generates a large quantity of personal, transaction and demographic data of our cust
We face risks inherent in handling large volumes of data and in protecting the security of such data. In particulag we fac
number of challenges relating to data from transactions and other activities on our platform, including protecting the data
and hosted on our system, including against attacks on our system by outside parties or fraudulent behavior by our employ
addresing concerns related to privacy and sharing, safety, security and other factors; and complying with applicable laws, ru
and regulations relating to the collection, use, disclosure or security of personal information, including any requests fro
regulabry and government authorities relating to such data. Any failure, or perceived failure, by us to comply with our poste
privacy policies or with any regulatory requirements or privacy protecttaied laws, rules and regulations could result in
proceedngs or actions against us by governmental entities or others, which could have a material adverse impact on our res
of operations, cash flows and business.

Although we have employed significant resources to develop security measures against breaches, such measures may not
or prevent all attempts to compromise our systems, including distributed-désilvice attacks, viruses, malicious software,
break-ins, phishing attacks, security breaches or other attacks and similar disruptions that may jeopardize the security
information stored in and transmitted by our systems or that we otherwise maintain. Breaches of our cybersecurity meast
could resultn unauthorized access to our systems, misappropriation of information or data, deletion or modification of custom
information, or a denial of service or other interruption to our business operations. As techniques used to obtain eshauthori:
access tmr sabotage systems change frequently and may not be known until launched against us orparnttisedvice
providers, we may be unable to anticipate, or implement adequate measures to protect against, these attacks.

We may not have the resources or technical sophistication to anticipate or prevent rapidly evolving types of cyberattac
Cyberattacks may target us, the participants on our platform, or the communication infrastructure on which we depend. Wt
we have ot faced instances of security breaches or cyberattacks in the nine months ended December 31, 2025 and Fiscals 2
2024 and 2023, there can be no assurance that such instances will not occur in the future. While we continuously augment
security systas, any such instances in the future and our inability to avert these attacks and security breaches, could subjec
to significant legal and financial liability, our reputation would be harmed and we could sustain substantial revende loss a
customer disatisfaction. Actual or anticipated attacks and risks may cause us to incur significantly higher costs, including cos
to deploy additional personnel and network protection technologies, train employees, and engagetyhéxperts and
consultantsantimec onsumi ng | i t 4iDgtac¢oliection.andAtbrage in Isdkaere iincreasingly governed by strict
laws and regulations, as governments work to protect the privacy and security of personal informatioamgbance with

data protection regulations could lead to fines, licenseocation, or criminal liabilities, adversely affecting our business,
reputation, financial condition, results of operations and cash flowso n 41lp a g e

21. There is outstanding litigation against our Company and Subsidiary. An adverse outcome in any of these proceedings
may affect our reputation and standing and impact our future business and could have a material adverse effect on our
business, financial codition, cash flows, results of operations and prospects.

As of the date of this Red Herring Prospectus, we are involved in certain tax, regulatory and criminal legal proceetlings whi
are pending at different levels of adjudication before various courts, tribunals, forums and appellate authorities. We can
asgsire you that these legal proceedings will be decided in our favor. Decisions in proceedings adverse to our interests may f
a significant adverse effect on our business, financial condition, cash flows and results of operations. In relation to t
proceelings, in the event of any adverse outcome, we may be required to pay the disputed amounts along with applica
interest and penalty and may also incur additional tax incidence going forward.

A summary of pending material civil, tax, statutory or regulatory proceedings, disciplinary actions by the SEBI or Stoc
Exchanges against our Promoters and criminal proceedings involving our Company, Promoters, Subsidiary, Key Manage
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Personnel and Senior Management, as identified by our Company pursuant to the Materiality Policy adopted by our Boarc

provided below:

Disciplinary
_ Claims in Statutory or SIETEmS gy S Aggregate amoun
Name of entity prcornl:r:;g?r!gs relation to tax regulatory Sléséﬁ;gggk Mﬁfggﬁl)ﬁg’" involved
proceedings| proceedings . LQ & PLO
against our
Promoters
Company
By our Company Nil Nil NA NA Nil Nil
Against our Company Nil 11 Nil NA Nil 189.32
Promoters
By our Promoters Nil Nil NA NA Nil Nil
Against our Promoters Nil 3" Nil Nil Nil 255.0
Directors (excluding our Promoters)
By our Directors Nil Nil NA NA Nil Nil
Against our Directors Nil Nil Nil NA 1 130.60
Subsidiary
By our Subsidiary 33,270¢ Nil NA NA Nil 3,94632
Against our Subsidiary 2 4 1 NA Nil 18.65
Key Managerial Personnel (excluding our Promoters)
By our Key Manageri Nil NA NA NA NA Nil
Personnel
Against our Ke Nil NA Nil NA NA Nil
Managerial Personnel
Senior Management
By our Senig Nil NA NA NA NA Nil
Management
Against our Seni Nil NA Nil NA NA Nil
Management

* To the extent quantifiable

" Includes cases against one of our Promotard the Chairman, ChidixecutiveOfficer and Executive Director, Ranvir Singh only.

#These are matters filed by Subsidiary, in its ordinary course of business, under Payment and Settlements Systems d\cor2pRinas under Section
316 and 318 of the Bharatiya Nyaya Sanhita, 2023.

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts claimed j
and sever al | yQutstending Litdgatioraand MaterialDevelopients o n 36.a g e

Additionally, Si Creva, our Subsidiary, has received a summon from the Hyderabad Zonal Officer, Directorate of Enforceme
( t hE®O )i, on March 23, 2023 under Section 50¢(2) and 50(
fiSummono ) to appear before the ED in relation to an inv
documents and information including but not limited to (i) a brief note on business activities of Si Creva along withf copies
incorporationcertificate,the memorandum of association and articles of association of Si Creva, and details of the majorit
stake holders ofiSreva; (ii) details of lending business, if any, including the details of minimum and maximum ranges of loan
tenure, loan amount, processing charges, interest, penaltydoseatharges etc; (iii) details of net owned funds of Si Creva
since four years r to the date of the Summon; (iv) details of loans, advances, security premium, FLDGs & deposits accepte
by Si Creva during the periaaf five years prior to the date of the Summon (including the details of funds obtained from service
providers/ FinTechdéds in any form); (v) details of &he |
(vi) explanation of the masbs operandi of loan disbursement and recovery of the same through mobile apps/websites; (vi
measures opted for recovery of loans; and (viii) details of RBI filings made by Si Creva for the four years precedie@the dat
the Summon, against what is régal by the RBI as per their norms. As of the date of this Red Herring Prospectus, our Company
has not received any further communication from the ED in this respect. While we have not received any furthe
communications from the ED in relation to the abymentioned matters since submitting our responses, we cannot assure you
that there will not be future inquiries or that these could escalate to investigations, legal proceedings or any paedt#fisle pen
For det @utstading Ligaton dhd Mateaal Developments o n 366 d&grther, such proceedings, if any result in

an unfavorable decision, although not quantifiable, we may need to make provisions in our financial statements that co
increase our expenses and current liabilities. An adverse ruling in such mattersdveusels affect our reputation, business,
financial condition and results of operations or cause the price of our Equity Shares to decline. Such proceedingstcould di
our management time and attention and consume finans@lnees in the defence or prosecution.

22. We operate within a dynamic and competitive online fintech lending industry, which makes it difficult to predict our
future prospects.

We operate in a highly competitive industry. Further, the regulatory framework governing the online fintech industry is als

developing and may change drastically in the near future. Any significant change to our business model may not achie

expected radts and may have a material and adverse impact on our financial condition and results of operations. It is therefc

difficult to effectively assess our future prospects. The risks and challenges we encounter or may encounter in this emerg

dynamic andompetitive market may have an impact on our business, financial condition, cash flows, results of operations a
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prospects.

Our competitors may be better capitalized than we are, larger than us or develop alliances to compete against us, have |
financial, technology and other resources, have access to better lease terms than we do, have longer operating kistories, h
beter reputation than we do, have greater marketing, research and distribution networks or have greater brand recognition 1
ours. They may introduce platforms with more attractive products, content, features, or services with competitive pricing
enhaned performance that we may not be able to match. Competitors may also form strategic relationships or make acquisiti
to strengthen their market position. If we fail to compete effectively, we risk losing market share, reducing demand for ol
services, ad experiencing a decline in operating margins and the departure of skilled employees. To remain competitive, v
may need to incur additional costs for marketing campaigns, market research, and investments in new technologies
infrastructure. Increasecbmpetition could lead to a slowdown in the growth of our operations, a loss of market share, anc
reductions in the revenue which we generate from the use of our platform, the number of participants on our platform, t
frequency of use of our platform, &our operating margins. We cannot assure you that we will be able to compete successfull:
in the future against our existing or potential competitors or that our business and results of operations will notdhg advers
affected by increased competition.

23. We accept a wide variety of repayment methods that subjects us tephitg payment processingelated risks.

Our borrowers have a wide range of online options for the repayment of their loans including certaismoptions such as,
e-mandate via NACH or UPI autopay, debit cards, net banking and UPI. Fep#risdpayment methods, we pay interchange
and othe service fees, which may increase over time and raise our operating costs. Any disruption in the functioning of o
third party payment channels, even if caused due to factors completely external to us, can adversely affect our brand
reputation. We mpa also be subject to fraud, security breaches and other illegal activities in connection with the variou:
repayment methods we offer. In addition, we are subject to various rules, regulations and requirements, regulatorgey otherw
governing payment poessing, which could change or be reinterpreted to make it difficult or impossible for us to comply. If
we or our third party payment gateway operators fail to comply with these rules or requirements, we may be subject to fir
and higher transaction feagad lose our ability to accept electronic repayments from our borrowers, process electronic fund:
transfers or facilitate other types of online repayments, and our business, cash flows, financial condition and resattsms op
could be materially anddversely affected. While we have no faced any instances of interruption in our payment processini
methods in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse ir
on our business and operationgrthcan be no assurance that such instances will not occur in the future.

24. $Q\ GRZQJUDGH LQ RXU 6XEVLGLDU\YV FUHGLW UDWLQJV FRXOG LQFU
financing, and adversely affect our business, financial condition, cash flows, results of operations and prospects.

The cost and availability of capital, among other factors, is also dependent on our current and future results of apdrations
financial condition, our ability to effectively manage risks, our brand and our credit ratings. Credit ratings providsit by cr

rating agencies may be suspended, withdrawn or revised at any time by the assigning rating agency and should be evalt
independently of any other rating. We may not be able to avail the requisite amount of financing or obtain financing

competitivei nt er est rates i f we fail to have favorable resul
ratings:
Rating Agency Date Instrument ?uantunn‘\i L1 Credit Rating
. . Bank loan Ratings 4,000.00 ACUITE A- Stable
gZingch?_?rtrI]?t%fj & ;\gggst 2L, Non convertible debentures 838.00 ACUITE A- Stable
Commercial paper 250.00 ACUITE Al
. . Bank loan 6,500.00 IND A-/Stable
India _ Ratings _ang November 13, Non convertible debenture
Research Privatg ' . 10,000.00 IND A-/Stable
Limited 2025 (unutlllzec!) _
Commercial papetunutilized) 2,500.00 IND Al
Bank loan (long term rating) 2300.00 CRISIL A-/Stable
Bank loan (short term rating) T CRISIL Al
. Non convertible debentures 2,000.00 CRISIL A-/Stable
Ei;litse:: Ratings gggguary 13, Non convertible debentures 1,360.00 CRISIL A-/Stable
Non convertible debentures 1,000.00 CRISIL A-/Stable
Non convertible debentures 3,000.00 CRISIL A-/Stable
Commercial paper 2,000.00 CRISIL Al
While there has been no downgrade to our Subsidiaryos

Fiscals 2025, 2024 and 2023, any downgrade made to our
limit our access to capital and lending markets which, as a result, could adversely affect our business. In addition, downgrac
of our Subsidiaryés credit ratings could increase the
replacementfianci ng arrangements. A downgrade of our Subsidia
rate spread of certain of our borrowings in accordance with the terms and conditions of such borrowing arrangements. For nr
information, se Fifiancial Indebtedness o n 332a g e
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25. We may face assdiability mismatches, which could affect our liquidity and consequently may adversely affect our
business, financial condition, cash flows, results of operations and prospects.

While we believe that our cash flow from operations, available cash and borrowings will be adequate to meet our futyre liquid
needs, we cannot assure you that our businesses will generate sufficient cash flow from operations such that our anticip
revenue growth will be realized or that future borrowings will be available to us under credit facilities in amounts stdficient
enable us to repay our existing indebtedness, fund our expansion efforts or fund our other liquidity needs. If we &ape unable
service our existing debt, our ability to raise debt in the future will be adversely affected, which will have a siguifices®

effect on our business, financial condition, cash flows, results of operations and prospects.

Further, asset liability mismatches create liquidity surplus or liquidity crunch situations and depending upon theaieterest r
movement, such situations may adversely affect our net
funding requirements is met through shiemm funding sources such as working capital demand loans, cash credit and
commercial papers.

Consequently, our inability to obtain and/ or maintain additional credit facilities or renew our existing credit facilgies,

timely and coskffective manner or at all, may lead to mismatches between our assets and liabilities, which in turn ma
advesely affect our operations and financial performance. Further, mismatches between our assets and liabilities :
compounded in case of ppayments of the loans we grant to our customers. Such factors may have an adverse effect on o
business, financialondition, cash flows, results of operations and prospects. While we have not faced instances of mismatch
between our assets and liabilities in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led t
material adverse effeon our business and operations, there can be no assurance that such instances will not occur in the futt

26. Failure to deal effectively with any fraud perpetrated on our platforms could adversely affect our business, financial
condition, cash flows, results of operations and prospects.

We face risks with respect to fraudulent activities on our platform. Although we have implemented various measures, includi
stringent risk management frameworks, to detect and reduce the occurrence of fraudulent activities on our platforms, there
be no assurance that these measures will be effective in combating fraudulent transactions or improving overall satisfact
among our customers. Such fraudulent activities on our platform may frustrate our customers and erode their trust on
platform. Wealso employ advanced technology for automated fraud detection. Our reliance on automated systems for record
and processing transactions may heighten the risk of losses. These losses could result from technical system flaws or 1
employees tampering tii or manipulating the systems. Additionally, such losses may be difficult to detect. We have facec
certain instances of fraud by way of cheating and forgery by external parties in the past, details of which are set out below

. Nine months ended Fiscal
PRniELEDS December 31, 2025 2025 2024 2023
Number of instances 1 55 3 Nil
Amount involved ( mi | | 0.01 0.83 0.05 Nil

While none of these instances led to any material adverse effect on our business or operations, any illegal, fraulluderg or co
activity could severely damage our brand and reputation, which could adversely affect our financial condition, cash flow
results of operations and prospects.

27. We rely on mobile operating systems and application marketplaces to make our applications available to customers. If
we do not effectively operate with or receive favorable placements within such application marketplaces, our usage
could decline and our bsiness, financial condition, cash flows, results of operations and prospects could be adversely
affected.

We depend on mobile operating systems and their application marketplaces and developers in every aspect of our busi
including sales, risk management, surveying, fraud detection, customer service, settlement and making our offerings and mo
applicatbn available to our customers. As of the date of this Red Herring Prospectus, our mobile application is available to c
customers on the Android and iOS operating systems and their application marketplaces. As of March 31, 2026, we had rece
ratings of4.6 and 43 on Play Store and App Store, respectively. To deliver-jigdlity applications, we need to ensure that
our platform is designed to work effectively with a range of mobile technologies, systems, networks and standards. Any chan
in such systems and pailes of the companies that control these systems could adversely affect distribution, accessibility an
availability of our mobile application. If the mobile operating systems or application marketplaces limit or prohibit us from
making our pl&orm available to customers that utilize our platform, make changes that degrade the functionality of our mobil
application, increase the cost of using our mobile application, impose terms of use unsatisfactory to us, or modifgltheir sea
orratingsafori thms i n ways that are detrimental to us, or i
application marketplace is more prominent than the placement of our applications, our customer growth could slow down. C
mobile application isubject to being suspended and/or barred from the application marketplaces or from any device that us
such marketplace on several grounds including if our mobile application is found to contain elements that may cause seri
harm to user devices or datf our customers encounter any difficulty accessing or using our mobile application or our offerings
on the mobile application, our customer growth and customer engagement would be adversely affected. We may also chc
to list our mobile application oonther operating systems in the future to access a larger customer base. This may lead t
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additional operating costs and there can be no assurance that we will be successful in meeting the standards required by
operating systems for listing approvals.

Further, on February 8, 2023, the Ministry oMeitEd)e citmpoonsi
a restriction on the AKisshto app of our Company, unde
vide email dated February 9, 2023, to MeitY in response to the meeting held with MeitY. Pursuant to the submission of o
responses, the imposed restriction was uplifted by MeitY within 24 hours. While we have not received any furthe
communications from the MietY irelation to the abovementioned matters since submitting our responses and that our mobil
application has not been suspended or barred from the application marketplaces or from any device that uses such market
in the nine months ended December 31,288d Fiscals 2025, 2024 and 2023, there can be no assurance that these instanc
will not occur in the future.

Further, as new mobile devices, mobile platforms and mobile browsers are released, there can be no guarantee that ce
mobile devices will continue to support our platform or effectively roll out updates to our application. Additionallyritoord
deliver a highquality application, we need to ensure that our platform is designed to work effectively with a range of mobile
technologies, systems, networks, and standards. If our customers encounter any difficulty accessing or using our mol
applicationon their mobile devices or if we are unable to adapt to changes in popular mobile operating systems, we expect t
the growth and engagement of our customers would be adversely affected.

28. Our inability to maintain our capital adequacy ratio could adversely affect our business, financial condition, cash flows,
results of operations and prospects.

The RBI Master Directions currently require NBFCs to comply with a capital to risk (weighted) assets ratio, or capital ris
adequac CRAR@aY j oc ¢ iis i sl and migr- |l @dpitalT Uneer these requirements, Tidrand Tier- Il capital
should not be | ess than -Wédghedadsetsdmmnce shaat aodfof riskladjustbdB&UE 6f off r |
balance sheet items, applicable. Accordingly, Our Subsidiary, Si Creva Capital Services Private Limited, is required to
maintain a apital adequacy ratio consisting of Tidrand Tier- Il capital, which shall not be less than 15% of our aggregate
risk weighted assets dmlance sheet and of risk adjusted value cboff | ance sheet i tems. Il n ad
| capitd, at any point in time, shall not be less than 10%. While our CRAR did not fall below the level prescribed by the RB
in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance that our CRAI
continuetobeemp !l i ant with the RBI requirements in the future
from our own. Any changes in the regulatory framework affectingbamking financial services companies, including the
provisioning for NPAs, or qatal adequacy requirements, or differences in interpretation of the same, could adversely affec
our profitability or our future financial performance, by requiring a restructuring of our activities or an increaseost®tw ¢
comply with regulationsap | i cabl e t o KeyRegHatians andePoligies! s n 208 ek eutibelow are details

of our CRAR and other key metrics as of the dates indicated:

Particulars As of December 31, As of March 31,

2025 2025 2024 2023
CRAR (%) 26.69% 25.18% 25.77% 21.13%
- Tier - | Capital (%) 25.93% 25.18% 24.69% 19.88%
- Tier - Il Capital (%) 0.76% 0.00% 1.08% 1.25%

Note: Capital to risk weighted assets ratio is computed by dividing our Temd Tier- Il capital by risk weighted assets (computed in accordance with the
relevant RBI guidelines) as on the last day of the relevant pesidtle Subsidiary.

As we continue to grow our loan portfolio and asset base, we will be required to raise additionbhmeeiTier- Il capital in

order to remain in compliance with the applicable capital adequacy ratios. Further, the RBI may increase its minimum CRA
threshold, which may require us to raise additional capital. We cannot assure you that we will be able to raise adegoate additi
capital in the future on terms favorable to us, or at all, which may adversely affect the growth of our business. ERBler, th
may also in the future require compliance with other prudential norms and standards, which may require us to alterssur busir
and accounting practices or take other actions that could adversely affect our business, financial condition, casulisws, r
of operations and prospects.

29. We may not be able to identify, monitor and manage risks or effectively implement our risk management policies, which
may adversely affect our business, financial condition, cash flows, results of operations and prospects.

The effectiveness of our risk management is affected by the quality and timeliness of risk management policy and procedt
and available data. We have devoted significant resources to develop and implement our risk management policies
procedures anchtend to continue doing so in the future. Our policies include our resource planning policy, business mode
loan policy, underwriting policies for unsecured personal loans, unsecured business loans and loans against property, &
liability management pady, ICAAP policy, interest rate policy, whistle blower policy, fair practices code, customer grievance
redressal policy, policy on internal guidelines on corporate governance, investment policy, risk management polick, fraud ri
management policy, outsaing policy, asset classification and write off policy, expected credit losses policy, privacy policy,
IT policies and procedures, and kngour-c u st O KYED ) ( A nrdoney laundering policy. We also depend on our
information technology systems to e$sis with our risk management functions including carrying out periodic IT audits. Our
Board and various committees of our Board, including the Risk Management Committee, review our internal policies ar
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procedures, including our risk management policies from time to time.

However, our policies and procedures to identify, monitor and manage risks may not be fully effective. Some of our ris
management processes may not be automated and subject to human error. Some of our methods of managing risks are |
on the use of obseed historical market behavior and may not accurately predict future risk exposures, which could be
significantly greater than those indicated by the historical measures. In addition, as we seek to expand the scope of
operations, we also face the rigkinability to develop commensurate risk management policies and procedures. Other risk
management methods depend upon an evaluation of information regarding the markets we operate in, the customers we se
and certain other matters, which may nogloeurate, complete, ttp-date or properly evaluated in all cases. Management of

operational, legal or regulatory risks requires, among other things, policies and procedures to properly record and verify
number of transactions and events. Although welestablished these policies and procedures, they may not be fully effective.

Our earnings are dependent upon the effectiveness of our management of changes in asset quality and risk concentration
accuracy of our valuation models and our critical accounting estimates and the adequacy of our allowances for loan losses
the extent our assessments, assumptions or estimates prove inaccurate or not predictive of actual results, we could suffer hi
than anticipated losses. If we fail to effectively implement our risk management policies, it could have an adverseaffect on
business, financial condition, cash flows, results of operations and prospects. While we have not faced instancesoof failure
effectively implement our risk management policies in the nine months ended December 31, 2025 and Fiscals 2025, 2024
2023 thaled to any material adverse effect on our business and operations, there can be no assurance that such instance
not occur in the future.

30. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including
SULRU 6KDUHKROGHUVY DSSURYDO

We intend to utilize the Net Proceeds from the Fresh Issue for augmenting the capital base of our Subsidiary, Si Geeva, to n
future business requirements towards onwa Oljectsa helOfférg o a n «
pagell5. The Objects of the Offer have not been appraised by any bank or financial institution, and our funding requireme
is based on management estimates, current circumstances of our business and prevailing market conditions, which are su
to changesn external factors, such as financial and market conditions, market feedback and demand of our product
competition, business strategy and interest rate fluctuations, which may not be within the control of our management. At tl
stage, we cannot deteime with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any
exigencies arising out of competitive environment, business conditions, economic conditions or other factors beyond c
control.

In accordance with the Companies Act and the SEBI ICDR Regulations, any variation in the utilisation of the Net Procee
cannot be undertaken without obtaining our Sharehol der :
suchvamt i on i s sought, we will be able to obtain our Shar.
in obtaining such Shareholdersd approval may adveretely
be @le to undertake variation of objects of the Offer to use any unutilised proceeds of the Offer if any, or vary the tgrms of a
contract referred to in this Red Herring Prospectus, even if such variation is in our interest. This may restrict otar ability
respond to any change in our business or financial conditiondgpleying the unutilised portion of the Net Proceeds, if any,

or varying the terms of any contract, which may adversely affect our business and results of operations.

Our funding requirements are based on our current business plan, internal management estimates, prevailing market condi
and other commercial and technical factors, including interest rates, exchange rate fluctuations and other charges, and
financing and other agreements entered into by our Company, and have not been appraised by any bank or financial institu
or other independent agency. We have not entered into any definitive agreement in relation to the deployment of the |
Proceeds, which Wibe at the discretion of our Board. We may have to reconsider our estimates or business plans due
changes in underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes in input c
and other financial andperational factors. Accordingly, prospective investors in the Offer will need to rely upon our
management 6s judgment with respect to the wuse of proce
efficient manner, it may affect our basiss, cash flows, results of operations, financial condition and prospects.

31. We may be unsuccessful in adapting to rapidly changing technologies and introducing new products or services to keer
pace with such technological changes.

We have and will continue expanding the services and offering on our platform. Developing and launching offerings on o
platform may involve significant technical risks and upfront investments that may not generate the expected returns. We
use new teanologies ineffectively, or we may fail to adapt to emerging industry standards. Technological changes continue
significantly impact the digital lending industry. For example, we may be unsuccessful in deploying new technologies 1
strengthen our credinderwriting capabilities, optimize marketing efforts, enhance customer service, drive efficiencies in back
office functions or reduce fraud. The effect of technological changes on our business is unpredictable. We depend, in part
third parties for th development of and access to new technologies. We expect that new services and technologies relating
the digital lending industry will continue to appear in the market, and these new services and technologies may be,superiol
or render obsolete, ¢htechnologies that we currently use in our products and services. It may also become increasingly difficu
to maintain and improve the availability of our platform, especially with continued growth in customers and other ecosyste
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partners interactions on our platform. As a result, our future success may be dependent on our ability to identify tand adap
technological changes, integrate the new technology into our ecosystem and evolving industry standards and to provide len
and nonlending solutions for our customers. Additionally, most of our competitors are banking institutions with advancec
technology infrastructure supporting their products and services. Accordingly, we may be placed at a disadvantage as comp
to our baking competitors.

Difficulties or delays in the development, production, testing and marketing of new products or services may be caused b
number of factors including, among other things, operational, capital and regulatory constraints. The occurrence of su
difficulties may affect the success of our products or services, and developing unsuccessful products and services could re
in financial losses as well as decreased capital availability. In addition, the new products and services offered may not
attractive toour consumers. Also, success of a new product or service may depend upon our ability to deliver it on a large sce
which may require a significant capital investment that we may not be in a position to make. If we are unable to successfu
introduce andnaintain new incomgenerating products and services while also managing our expenses, it may impact ou
ability to compete effectively and materially adversely affect our business and earnings, and the trading price of the Equ
Shares. While we have nfaced any instances of difficulties in adapting to rapidly changing technologies and introducing new
products or services in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any mat
adverse effect on our businesslaperations, there can be no assurance that such instances will not occur in the future.

32. We rely on thirdparties to whom we have outsourced certain of our operations. If these thandies fail to perform
their obligations to us, it could adversely affect our business and cause us financial loss, which may not be recoverable
from such third-party in full or at all.

We depend on thirgarties for certain of our business functions including customer acquisition, collections, customer servic
and telecalling, IT systems management and other financial outsourcing services. If thegeathigd fail to perform their
savices adequately or lapse on their part to meet quality standards that we require, it may result in reputational heim, poter
operational and credit losses which can impact our profitability. RBI may also direct us to amend outsourcing arrangements
meet the compliance requirements of the RBI regulatory framework. Further, we periodically review the performanee of thir
party merchants and aggregators, and have implemented a business continuity plan with each of them. However, there ca
no assurarethat such controls implemented by us will prevent any potential future losses. Further, any failure on our part
comply with the terms contained in agreements with such vendors may expose us to the risk of premature termination of
arrangement andaims, disputes and litigation with such thipdrties. Thirdparty providers may breach agreements they have
with us or terminate or refuse to renew their agreements with us. Moreover, in the event that spelntidsréail to adequately

or effectivelyperform their services pursuant to the services agreements, or if such agreements are not renewed, and we
unable to find alternative service providers at similar terms or at all, it may adversely affect our business, finait@al, cond
cash flows, esults of operations and prospects. While we have not faced any instances of failure of performance obligations
such thirdparties in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adv
effect on oubusiness and operations, there can be no assurance that such instances will not occur in the future. We are
subject to the risk that our rights against these counterparties may not be enforceable in all circumstances.

33. Our business has grown rapidly in recent years, and we may not be able to successfully implement our growth strategie:
or sustain our rate of growth in the future.

We have experienced considerable growth over the last few years. Set out below are details of certain other growth metric:
of and for the period/ years indicated:

As of and for the
Particulars nine months ended As of and for the financial year ended March 31,
December 31,
2025 2025 2024 2023
Registered user base (# in milli#h) 63.73 53.23 43.13 31.39
AUM ( i@ mil | i g 59,557.53 40,866.38 26,042.75 12,679.28
-Onbook AUM ( ® jn 30,451.33 24,745.58 14,752.15 4,505.67
-On-book AUM (%% 51.13% 60.55% 56.65% 35.54%
-Offbook AUM ( ® | 29,106.20 16,120.80 11,290.60 8,173.61
-Off-book AUM (%)®©) 48.87% 39.45% 43.35% 64.46%
AUM Growth( NA 56.92% 105.40% NA
Return on Assets (%) 8.48% 7.14% 12.85% 3.25%
Return on Equity (%) 23.51% 17.74% 28.78% 6.93%
Debt to Equity ratio (time§p) 1.63 1.50 0.97 0.69
Tot al Il ncoméD ( 15,839.28 13,526.88 17,003.02 10,015.05
Profit after (21 g 1,99269 1,606.21 1,972.90 276.67
Di sbur sement® ( 88,559.52 98,577.52 185,311.35 117,575.94
Notes:

@ Registered user base refers to cumulative number of unique users who have signed up with our Company using their moisi@ntneblast day of
relevant period.

@  AUM represents the aggregate of principal outstanding held ifb@k and held in Ofbook lending partner books as on the last day of the relevant
period (includes O#book and Ofbook AUM).

® On-book AUM represents the aggregate of principal outstanding held ibd®k as on the last day of the relevant period.
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@ On-book AUM % represents the aggregate of principal outstanding held-inoBk as on the last day over total ®ook and Ofbook AUM as on the
last day of the relevant period.

®  Off-book AUM represents the aggregate of principal outstanding held ibdd# as on the last day of the relevant period.

®  Off-book AUM % represents the aggregate of principal outstanding held-4ndOK lending partner books as on the last day of the relevant period over
total Onbook and Ofbook AUM as on the last day of the relevant period.

™ AUM Growth represents percentage growth in AUM (comprisingh@vk AUM and Ofbook AUM) for the relevant period over AUM of the previous
period.

® Return on Assets is calculated basis profit after tax as percentage of average total assets of our Company for thenielk:vanegage total assets for
the nine months period is calculated as average of total assets as on the last day of the fisezigesr (i.e., March 31, 2024 or March 31, 2025, as
applicable) and total assets as on the last day of the nine months period (i.e., December 31, 2025).

©® Return on Equity is calculated basis profit after tax as a percentage of average Net Worth of our Company for the nidelvaktgrage net worth for
the nine months period is calculated as average of net worth as on the last day of the previoysafigcal, March 31, 2024 or March 31, 2025, as
applicable) and net worth as on the last day of the nine months period (i.e., December 31, 2025).

@9 Debt to Equity ratio calculated as total borrowings divided by Net Worth of our Company as on the last day of the relegant pe

@Y Total Income represents the sum of revenue from operations and other income for the relevant period.

@2 Profit after tax represents profit before tax reduced by total taxes.

@3 Disbursement represents total amount of loans disbursetb@k loans and Otbook loans) for the relevant period.

However, there can be no assurance that our growth strategy will continue to be successful. We continue to evalu
opportunities to among others, improve our credit models, deepen relationships with existing customer base and continu
acquirenewlowi sk customers and build a comprehensi v@©urBusinessnc i
i Our Strategie8 o n 199ag e

Qur total i ncome decreased by 20.44% from 17,003. 02 mi
due to a decrease in revenue from operations by 20.12%
2025. This decrease was attributable to a decrease in revenue from-baolkifoans driven by a decrease in interest on loans
and other fees and charges. Our profit after tax demrrea
in Fiscd 2025 primarily due to: (a) scalgp of our LAP operations involving significant upfront expenses towards setting up
the LAP branch network and increase i n manpowean a gaennde n(t
Discussion and Analysis of Financial Condition and Results of Operati®esults of OperationsFiscal 2025 compared to
Fiscal2024 on35lLagFeurt her, our disbursements decreased from
in Fiscal 2025 driven bgur increased focus on longemor loan products which reduced the frequency of repeat borrowings.
The average loan tenor increased from 2.92 months in Fiscal 2024 to 9.65 months in Fiscal 2025.

Various factors including competition, customer requirements and regulatory regimes may impact our growth strategies.
addition, as we expand our operations, we are likely to compete with not only other banks and financial institutionthéut also
local unorganized or sengrganized private financiers, who may be more familiar with local regulations, business practices
and customs, and may have better relationships with target customers. Further, we may be exposed to additional challel
such as obtainig necessary governmental approvals, successfully marketing our brand and product offerings in markets
which we have no familiarity, attracting customers in a market in which we do not have significant experience or visibility
being subject to additiah local taxes, attracting and retaining new employees, expanding our technological infrastructure
maintaining standardized systems and procedures, and adapting our marketing strategy and operations to new markets in |
To address these challenges,may have to make significant investments that may not yield desired results or incur costs tha
we may not be able to recover. Our lack of success in expanding our current operations cofhiensiiiperformance of our

new branches (in relation to ouAP offerings) may adversely affect our business, financial condition, cash flows, results of
operations and prospects.

Moreover, there can be no assurance that we will be able to continue to grow further, or at the same rate. For instance, if
increase the number of loans we extend too quickly or fail to properly assess credit risks associated with new borrowers
highe percentage of our loans may become-performing, which may adversely affect the quality of our assets and our results
of operations, cash flows and financial condition. Our rapid growth exposes us to a wide range of risks, including hdisiness ¢
manageent risks, such as the possibility that a number of our impaired loans may increase faster than anticipated or that
fail to understand the new markets we enter into, as well as operational risks and fraud, regulatory and legal risso It will
placesufficient demands on our management, financial and other resources and will require us to continuously develop &
improve our operational, financial and internal controls. While we have not faced any instances of inability to manage o
growth in the nie months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse ef
on our business and operations, any such instances in the future could disrupt our ongoing business, distract our manage
and employees and increagur expenses.

34. There have been certain instances of delays in payment of statutory dues by our Company and our Subsidiary in the
past. Any failure or delay in payment of such statutory dues may expose us to statutory and regulatory action, as well
as significant penaltis, and may adversely impact our business, results of operations, cash flows and financial
condition.

Our Company and our Subsidiary are required to pay certain statutory dues including provident fund contributions al
empl oyee state insurance contributions under the Empl oy
Emp | oy e dnsubance Ach 1948, respectively, and professional taxes and labour welfare fund charges.

The table below sets out details of statutory dues paid by our Company and our Subsidiary relating to the relevanaperiod/ y
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on a consolidated basis in relation to their employees:

Nature of payment ggfemgztrhsle,g%ez% Fiscal 2025 Fiscal 2024 Fiscal 2023
Empl oyee Pension ( 5.79 7.04 5.17 1.36
Profession Tax ( 2.18 2.16 1.61 1.22
Provident Fund ( 70.13 56.30 42.77 29.15
Empl oyee State 1 nsg 0.52 0.09 0.03 0.06
Labour Wel fare Fun 142,729 77,040 34,976 19,584

The table below sets out the number of permanent employees for which such payments were applicable for our Company
our Subsidiary on a consolidated basis during the nine months ended December 31, 2025, and for Fiscals 2025, 2024 and -

Nature of payment ggfemggtrh;l?g%z% Fiscal 2025 Fiscal 2024 Fiscal 2023
Provident fund 2,992 1,620 776 641
Employee state insurance 161 36 03 10
Professional taxes 2,542 1,468 835 724
Labour welfare fund charges 1,466 456 409 308

The table below sets out details of instances of delays in payment of statutory dues by our Company and our Subsidiary ¢
consolidated basis during the nimenth periods ended December 31, 2025, and for Fiscals 2025, 2024 and 2023:

Del ayed amounts during the p
Nine months ended
LRI 2 bl e December 31, Fiscal 2025 Fiscal 2024 Fiscal 2023
2025

Employee Pension NIL NIL NIL NIL
Employee Withholding tax NIL NIL NIL NIL
Green Tax NIL NIL NIL NIL
Land Rental NIL NIL NIL NIL
Non Resident withholding tax NIL NIL NIL NIL
Profession Tax 17,350 54,744 52,672 160,925
Tax Deducted at Source NIL NIL NIL NIL
Value Added Tax NIL NIL NIL NIL
Goods and Service Tax NIL NIL NIL NIL
Provident Fund 29,400 170,158 NIL 4,853
Employee State Insurance NIL NIL NIL NIL

Note: As certified by Chokshi & Chokshi LLP, Chartered Accountants by way of their certificatégetexb, 2026.

Any failure or delay in payment of such statutory dues may expose our Company and/or our Subsidiary to statutory a
regulatory action, as well as significant penalties, which may adversely impact our business, results of operationgs cash flc
and financal condition.

35. The financial services industry is heavily regulated, and material changes in the laws, rules and regulations that govern
us could cause our business to suffer.

We operate in a highly regulated industry, and we have to adhere to various laws, rules and regulations. Our Compan
registered with the I nsurance RegulRBAtoo)r yt canalctDeavs | apm
(composite)o. Further, our Subsidiary, Si Creva Cdag,it al
dated September 8, 2016, issued by the RBI, bearing #i&. 92129 as a netkeposit takingNBFC pursuant to powers
conferred on the RBI under section 45IA of the RBI Act. We offer all otark loans through our Subsidiary. The laws and
regulations governing the banking and financial services industry in India have become increasingly aodpbeer a wide
variety of issues, such as interest rates, liquidity, treatment of customers, investments, ethical issues, money ladndering
privacy. These laws and regulations can be amended, supplemented, interpreted differently or changea atuahythiat we

may be required to restructure our activities and incur additional expenses to comply with such laws and regulations, whi
could materially and adversely affect our business and financial performance. Accordingly, in addition to thecgetetiahs
governing a company in India, our Company and our Subsidiary are also subject to comprehensive regulation and supervi
by various regulatory authorities, including the RBI and the IRDAI, as applicable. Further, our Subsidiary is stbgdt tb s
guidelines on financial regulation of NBFCs, including capital adequacy, exposure and other prudential norms. RBI regulat
the credit flow by banks to NBFCs and provides guidelines to commercial banks with respect to their investment and cre
expasure norms for lending to NBFCs. Accordingly, we are required to obtain and maintain various statutory and regulato
permits and approvals from time to time to operate our business, which requires us to comply with certain terms ansl conditic
to continueour operations.

The financial services industry is heavily regulated and is also subject to frequent change of policies and amendnmnts base
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changing macr@conomic conditions. For instance, the RBI has introduced significant regulatory changes including the Mastt
Direction on Digital Lending dated September 2, 2022, which imposed restrictions on lending service providers and mandal
direct dsbursement by regulated entities. Subsequently, RBI issued the Digital Lending Directions 2025, now subsumed un
the Reserve Bank of India (Né@Banking Financial CompaniésCredit Facilities) Directions, 2025, which further strengthened
the regulatoryframework for digital lending activities, including enhanced governance requirements, stricter compliance
obligations for digital lending platforms, and additional consumer protection measures. Additionally, the RBI has tightene
norms around First Loss beaul t GuUbBDGant eae r@figements through various ¢
transfer mechanisms between lending institutions and fintech platforms, caps on FLDG exposure, enhanced due dilige
requirements for such partnerships, and dadory disclosure of FLDG arrangements in financial statements. Consequently,
we are required to guarantee the losses up to the capped limit (i.e., up to 5% on the disbursed amounts on a loatoportfolic
our lending partners. For further details, please ey Regulations and Policies o n 2(8a\g &result, in the event of
defaults by such borrowers, we will be required satisfy the requirements under the FLDG arrangements, which may affect
results of operations. We cannot assure you that lawegaollations will not be adopted, amended, enforced or interpreted in
the future in a manner that will not have a material adverse effect on our business and results of operations. Irhaddition,
volume, granularity, frequency and scale of regulatod/@her reporting requirements require a clear data strategy to enable
consistent data aggregation, reporting and management. Inadequate management information systems or processes, incl
those relating to risk data aggregation and risk reportingddeat to a failure to meet regulatory reporting requirements or
other internal or external information demands and we may face regulatory penalties as a result. For further information,
fiKey Regulations and Policiés o n 208a g e

For instance, our Subsidiary is required to obtain and maintain a certificate of registration for carrying on busin¢B§@s an
from the RBI, which is subject to numerous conditions and requirements including exposure limits, classification of NPA:
KYC requirements and other internal control mechanisms. We are also required to obtain and maintain certificate of registrat
for carrying on business as a composite corporate insurance agent from the IRDAI, each of which is further subject to cert
condiions and requirements prescribed by the respective regulatory authority. For details of our pending applications, s
fiGovernment and Other Approvals o n 342a g e

Additionally, we cannot guarantee that we will be able to maintain, renew or obtain any required statutory and regulato
permits and approvals in the future, in a timely manner, or that no additional requirement will be imposed in connection wi
such regest. In addition, we require various registrations to operate our branches in the ordinary course of business, suct
those required to be obtained or maintained under applicable legislations governing shops and establishments, prafessiona
labor rdated registrations and trade licenses of the particular state in which they operate. Some of these approvals may h
expired, and we have either applied, or are in the process of applying for renewals of them. Failure by us to renevarmaintait
obtain he required material permits or approvals at the requisite time may result in the interruption of our operations and m
have a material adverse effect on our business, cash flows, financial condition and results of operations. Furthemin the e
that we are unable to renew or maintain certain regulatory approvals or comply with any or all of the applicable terms ar
conditions, or seek waivers or extensions of time for complying with such terms and conditions, we may be subjectity regulat
actions bythe RBI including the levy of fines or penalties and/or the cancellation of our license to operate as an NBFC ar
such similar actions by ot hinthe pagl, audppidatiom made oarsSubaigiapy) Si Crevd, |
seeking appraad for a cobranding partner for the issuance of prepaid payment instruments from RBI was not acceded by RB|
We cannot assure you that applications seeking regulatory approval will not be rejected in the future. Any such rejections
the future may affeéour business, financial condition, cash flows, results of operations and praspeetsiQdir Sibsidiary,

Si Creva, was previously classif i #NDdueso cataimbnbiwogdiandes under F i
the Prevention of Monelaundering Act, 2002, as amended. In the event we are unable to comply with the applicable
requirements, we may be subject to regulatory actions by the applicable regulatory authoritea ¢ h 4l Additjprzally e

we depend on thirgarty contractors for various services integral to our business. The workers of sugiathjirdontractors

are subject to various labour legislations. Although we do not directly hire these workers, we may be hediblespowage
payments in the event that such thrarty contractors default on these payments.

In addition, the restrictions and conditions imposed on NBFCs by RBI through: (i) Master Cir8dak Finance to Non
Banking Financi al companies dated April 3, 2023, as am
credit and bak credit to NBFCs dated November 16, 2023, as amended may restrict our ability to obtain bank financing fc
specific activities pursuant to certain restrictions imposes by the RBI. The restrictions provided by the abovementitamed circ
and any similar atifications released by RBI may adversely affect our access to or the availability of bank finance, which ma
in turn adversely affect our financial condition and results of operations.

In addition, pursuant to its notification dated Novemb
India (NonBanking Financial CompaniésPr udent i al Norms on Capital Adequacy
2 0 2 RBI 2@¢26 Direction®) i ssued by the RBI, the RBI has increase

NBFCs from 100.00% to 125.00%. Further, in accordance with the RBI 2025 Directions, NBFCs are nhow required to impleme
a board approved limit foall unsecured retails loans and such limit is subsequently required to be monitored by the risk
management committee of such NBFC on an ongoing basis. Additionally, our premises, books of accounts, documents
records are subject to inspection by the .RB
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36. In the past, an application made by our Subsidiary, Si Creva, seeking approval for-lrading partner for the
issuance of prepaid payment instruments from RBI was not acceded by RBI. We cannot assure you that applications
seeking regulatory approval wihot be rejected in the future. Any such rejections in the future may affect our business,
financial condition, cash flows, results of operations and prospects.

In the past, there has been an instance where an application dated December 22, 2021, made by our Subsidiary, Si C
seeking approval from the RBI pursuant to RBI&s Master
for entering inb a cebranding arrangement with ICICI Bank Limited for the issuance of prepaid payment instruments to our
customers for our Buy Now Pay Later product was not acceded by the RBI. RBI rejected the application on the grounds tt
inter alia, Si Creva did rianeet the requirement under para 83 and annexure XllI of the Master Dirédtion-Banking
Financial Company Non-Systemically Important NeDeposit taking Company (Reserve Bank) Direction, 2016, on account
of Si Creva having suffered net loss during fimancial year ended March 31, 2021. While the RBI further proceeded to raise
requests for documents and clarifications in relation to the application, which were provided by Si Creva, the appl&ation w
not acceded by the RBI by way of their letteredFebruary 10, 2022. We cannot assure that any such applications made by
Si Creva seeking regulatory approval in the future will not be rejected by regulators. Any such rejections could adgetsely af
and our business, financial condition, cash flowsults of operations and prospects.

37. 2XU 6XEVLGLDU\ 6L &UHYD ZDV SUHYLRXVO\ FODVVLILHND du¥toceptain JK 5
non-compliances under the Prevention of Money Laundering Act, 2002, as amended. In the event we are unable to
comply with the applicable @uirements, we may be subject to regulatory actions by the applicable regulatory
authorities.

We operate in a highly regulated industry, and we-Theave
financial services industry is heavily regulated, and material changes in the laws, rules and regulations that goveth us cou
cause our business to suffer o n 3% Acepelingly, any inability to comply with the applicable requirements may result in
regul atory actions taken by regulators. For instamnidake, o
I nst it ut-INDdu tolegrtailfbiddmpliances under the Prevention of Money Laundering Act, 2002, as amended,
and the rules thereunder, namely for satbmission of principal officer details, for which a show cause notice was issued. Si
Creva hassince completed the registration of the principal officer in this regard and intimated the same to the RBI
Subsequently, and pursuanina&il communication received from RBI on the same, the name of Si Creva was removed from
the list of NBFCs categorizea$ 'High Risk Financial Institutions' by FINID after Si Creva provided evidence to the authority
confirming timely compliance and appointment of principal officer. While the matter was resolved, there can be no assuran
that our Company will not be sudijted to future show cause notices requiring proof of compliance. Further, we cannot assur:
you that any similar neoompliance by our Subsidiary, Si Creva, in the future or any other instances-cdmptiances will

not result in a show case notice dnertactions from regulatory authorities. Any such actions may adversely affect our business,
prospects, results of operations, financial condition and the trading price of our Equity Shares.

38. Data collection and storage in India are increasingly governed by strict laws and regulations, as governments work to
protect the privacy and security of personal information. Noompliance with data protection regulations could lead
to fines, license reacation, or criminal liabilities, adversely affecting our business, reputation, financial condition,
results of operations and cash flows.

We manage and store sensitive data from customers and third parties as part of our business operations. We store such d
the data centres of AWS Cloud in Mumbai and Hyderabad. As we continue to grow, we will collect, store and process t
personal dat of more customers and third parties. The more personal data we hold, the greater the likelihood that a signific:
failure in our internal controls or data security measures could result in a data breach affecting more customers, advhich co
expose us tgreater potential liability through fines and compensation claims, significant reputational harm and a loss of tru:
that could deter users from using our services. This also involves risks of complying with changing privacy laws in India ar
protecting @ta from unauthorized access.

Regulators in various jurisdictions are increasingly scrutinizing how companies collect, process, use, store, shamiand tran:
personal data. This increased scrutiny may result in new interpretations of existing laws, thereby further impactimgssir busi
I'n I ndi a, the Digital P e r Data Pmtectiod Adidg Firacst ebcetel no ne nAacctt, e dZ
organizational and technical measures in processing personal data laying down norms-bmrdeydsansfer of personal data

to ensurehe accountability of entities processing personal data. The Data Protection Act introduced stricter data protecti
norms for an entity such as ours and may impact our processes. The Data Protection Act has been introduced to maintair
highest level ofsecurity and protection for all such information regarding our customers. The Ministry of Electronics and
I nformation Technology has also recently nDPDHRules), tdleo |
with a timeline for effectieness of its various provisions. The DPDP Rules regulate, among other things, the processing ¢
personal data in India, ensuring individuals privacy rights are protected and provide an actionable framework. The DPDP Ru
apply to all entities that procedgital personal data, both within India and abroad. The DPDP Rules, inter alia, mandate the
conduct of data protection impact assessments forristprocessing activities and require the notification of data breaches
within a stipulated timeframe. TH8PDP Rules introduce, inter alia, clear privacy notices, prescriptive security safeguards,
breachreporting timelines, dateetention limits, consent requirements for crbssder data transfers and provisions for
protection for children and vulnerablerpens. Additionally, the DPDP Rules also introduce broader thresholds for the retention
of data by certain intermediaries and specify illustrative minimum safeguards such as encryption, access controls, monitor
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and backups. While the substantive obligations under the DPDP Rules will take effect after 18 months from the date
notification, a limited set of governance and institutional provisions have been brought into effect immediately. Fsegetails

fiKey Regulations and Policies o n 208 d&uyyther, the RBI has also issued a circular dated April 6, 2018 on the procedure
of storage of payment systems data to ensure that data relating to payment systems in which we operate are storeaal. only in |

Our attempts to comply with applicable legal requirements including the Data Protection Act, Information Technolog
(Reasonable Security Practices and Procedures and Sensitive Personal Data or Information) Rules, 2011, among other rule
regulations aplcable to us, may not be successful, and may also lead to increased costs for compliance. There can be
assurance that our existing privacy and personal protection systems and technical measures, such as web application firev
antibot software, awimated throttling and IP reputation checks, will be considered sufficient under applicable laws anc
regulations. In addition, failure to comply with the provisions of Aadhaar (Targeted Delivery of Financial and Otherssubsidie
Benefits and Services) AQ,0 1 AadlfaarActo ) , as amended from time to ti me, i
numbers of our customers, could lead to imposition of penal consequences under the Aadhaar Act. For further information,
fiKkey Regulations and Policies page208 Changes in laws could impact our practices or subject us to stricter requirements.
While we have not faced any instances of-asompliance with applicable data privacy and protection laws in the nine months
ended December 31, 2025 and Fiscals 2025, 28842023, there can be no assurance that such instances will not occur in the
future.

We have implemented a privacy policy pursuant which streamlines our handling of customer personal information, includir
data storage procedures and data destruction protocols. However, any failure, or perceived failure, by us to comply with ¢
applicableregulatory requirements, including but not limited to privacy, data protection, information security, or consumel
protection related privacy laws and regulations, could result in proceedings or actions against us by governmental entities
individuals. This may subject us to fines, penalties, and/ or judgments which may adversely affect our business and reputati
Furthermore, despite our efforts to comply with applicable laws, regulations, and other obligations relating to privacy, da
protection, andnformation security, it is possible that our interpretations of the law or practices could be inconsistent with o
fail or be alleged to fail to meet all requirements of, such laws, regulations, or contractual obligations.

39. Our Subsidiary, Si Creva, is required to maintain adequate capital buffers against rising portfolio risks. Any inability
to maintain such a buffer would result in nolwompliances, which may adversely affect our business and financial

performance.
Pursuant to notification dated November 16, 2023 issued
India (NonBanking Financial CompaniésPr udent i al Norms on Capital Adequacy
2 0 2 RBI 2@25 Direction®) i ssued by the RBI, the risk weight in r

by NBFCs, including our Subsidiary, Si Creva, has been increased from 100.00% to 125.00%. While there have been no s
instances in the pastewannot assure you that we will be able to maintain the requirements under the RBI 2025 Directions i
the future. In the event of any such failure to ensure compliance with the RBI 2025 Directions or a regulator alleges we he
not complied with these reqements, we may be subject to penalties or other regulatory actions, which could adversely affec
our business and financial performance. Any further increase in the risk weight requirements in relation to the capitsl adequ
ratios to be maintained I&i Creva may result in additional expenses to ensure compliance, which could adversely affect ou
business and financial performance.

40. We may be unable to adequately obtain, maintain, protect and enforce our intellectual property rights. We may also be
subject to intellectual property infringement claims, which may be expensive to defend and may disrupt our business
and operations.

We have obtained registration for our AKI SSHTO trademart

of this Red Herring Prospectus, we have submik!Stsg'Ebahna
the name of our Company, which is currently pendiQ@ug wi
Busines$ Intellectual Propertgy o n 206 &Vbile we have filed the application for registration of the aforementioned device
mark, there can be no assurance that the trademark will be granted registration.

We regard our trademarks, domain names, trade secrets, proprietary technologies, brand and similar intellectual propert
critical to our success. We rely on a combination of intellectual property laws and contractual arrangements, includir
confidentiaity provisions and noicompetence clauses in our employment contracts with employees, to protect our proprietarn
rights. However, confidentiality and n@ompete agreements may be breached by counterparties or our employees under ot
standard employment ntracts, and there may not be adequate remedies available to us for any such breach. Accordingly, \
may not be able to effectively protect our intellectual property rights or to enforce our contractual rights in Indigiom add
despite having policieand measures in place to prevent unauthorized use of our intellectual property, any of our intellectue
property rights could be challenged, invalidated, circumvented or misappropriated. Such claims and our failure to rene
applicable registrations or armgther cause, may require us to operate under a new domain name, which could cause
substantial harm and we may need to expend significant resources to purchase rights to the domain name in question. Fur
unauthorized parties may copy aspects ofatform or obtain and use information that we consider proprietary. Moreover,
due to rapid technological changes, our business depends oipdkiydtechnologies like software for enterprise resource
planning. We may face challenges in acquiring or nadiimig these licenses on reasonable terms or at all.
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It is often difficult to register, maintain and enforce intellectual property rights in India. Statutory laws and regatataire
subject to judicial interpretation and enforcement and may not be applied consistently due to the lack of clearajuidance
statutory interpretation. In addition, despite our efforts the registration of intellectual property including patemsyrksde
and designs is a timsonsuming process and there can be no assurance that any registration applications we maylpursue \
be successful and that such registration will be granted to us. If we fail to register the appropriate intellectualqroperty,
efforts to protect relevant intellectual property prove to be inadequate, the value attached to our brand and gmapéstary
could deteriorate, which could have a material adverse effect on our business growth and prospects, financial condition, ¢
flows and results of operations.

Preventing any unauthorized use of our intellectual property is difficult and costly and our efforts to protect ouuaitellect
property may not be adequate to prevent the misappropriation of our intellectual property. Unauthorized parties may infrin
upon or misappropriate our services or proprietary information. In addition, despite our efforts to comply with the intellectue
property rights of others, we cannot determine with certainty whether we are infringing any existingattyirshtellectual
property rights which may force us to alter our operations, obtain additional licenses or cease parts of our operations. We n
also be susceptible to claims from third parties asserting infringement and other related claims. Regardless of tiseichmerits,
claims could materially and adversely affect our relationships with current or future customers, result in costly ltgagion,

or disrupt supply of products, divert management ésgstoat t e
cease certain activities. Any of the foregoing could materially and adversely affect our business, financial conditiowscash
results of operations and prospects. While we have not faced any instances of failure to register or protetteciualint
property in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance tha
instances will not occur in the future.

Additionally, we may be required to pay substantial damages, royalties or other fees in connection with a claimant securin
judgment against us, be subject to an injunction or other restrictions that prevent us from using or distributing otwaintelle
property, or from operating under our brand, or we may agree to a settlement that prevents us from distributing ouorofferings
a portion thereof, which could adversely affect our business, financial condition, results of operations, cash flowgestsl pros
With respect to any intellectual property rights claim, we may have to seek out a license to continue operations fdéated to vio
such rights, which may not be available on favorable or commercially reasonable terms and may significantly increase ¢
operating expenses.

41. We are subject to countderrorism financing, antibribery and corruption and antimoney laundering laws, and our
inability to detect norcompliance and other illegal activities fully and on a timely basis may expose us to additional
liability and adverséy affect our business, financial condition, cash flows, results of operations and prospects.

We are required to comply with applicable amtoneyl aund eAML )y, (ddlombatti ng C€CHEO0)y o+ a8 tr
bribery andBCodr mmpt aoni ¢t@rrorism | aws and other regul at
we run the risk of failing to coipdoy wirtohc etdhue epsr easnadr idked
|l aundering by dishonest c u KeydRegelatisns an# Baliciesn @ m e2@8aAtifieogh mea t i o
believe that we have adedaanternal policies, processes and controls in place to prevent and detect any AML, CTF and ABC
activity and ensure KYC compliance, we cannot assure you that we will be able to fully control instances of any potential |
attempted violation. While we hawet faced any instances of lapse in detecting mden@ydering, CTF, ABC and other illegal
activities in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance tha
instances will not occur in the futurenfinability on our part to detect such activities fully and on a timely basis, may subject
us to regulatory actions including imposition of fines and penalties and adversely affect our business and reputation.

42. We are dependent on digital marketing for the acquisition of customers (45.51% and 48.69% of our customers in the
nine months ended December 31, 2025 and Fiscal 2025, respectively, were acquired through digital marketing). Internet
search engines drive tffic to our platforms and our customer growth could decline and our business, financial
condition, cash flows, results of operations and prospects would be adversely affected if we fail to appear prominently
in search results.

Our success depends in part on our ability to attract customers through unpaid internet search results on search argines. W\
dependent on digital marketing for the acquisition of our customers. Set out below are details of our customers aagghired thro
our various customer acquisition channels for the period/ years indicated:

% of total customers acquired

Particulars MU ClldE Fiscal
December 31,
2025 2025 2024 2023

Digital marketing 45.51% 48.69% 46.35% 46.07%
Merchant partnership 23.28% 24.38% 35.43% 40.37%
E-commerce 7.51% 7.25% 0.64% 0.00%
Organic 23.70% 19.68% 17.58% 13.56%

The number of customers we attract to our platforms from search engines is due in large part to how and where our platfc
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ranks in unpaid search results. These rankings can be affected by a number of factors, many of which are not under our d
control and may change frequently. For instance, a search engine may change its ranking algorithms, methodologies or de
layouss. As a result, links to our platform may not be prominent enough to drive traffic to our mobile application, and we ma
not know how or otherwise be in a position to influence the results. Search engines may also adopt a more aggressive auc
pricing system for keywords that would cause us to incur higher advertising costs or reduce our market visibility to prospectiy
customers. Our platform has experienced fluctuations in search result rankings in the past, and we anticipate sintibasfluctua
in thefuture. Any reduction in the number of customers directed to our platform could adversely affect our business, financi
condition, cash flows, results of operations and prospects.

43. Our success depends in large part upon our Promoters, KMPs, Senior Management and certain other employees anc
our inability to attract, train and retain such persons could adversely affect our business, financial condition, cash
flows, results of operatiom and prospects.

Our ability to sustain our rate of growth depends upon our ability to manage key issues such as selecting and retaining
management team, our Promoters, KMPs, Senior Management and other members of senior management for develo
managerial experiencapskilling our employees, addressing emerging workforce challenges, and ensuring a high standard
customer service. In order to be successful, we must attract, train, motivate and retain experienced investment professior
industry and management pesbionals, and highly skilled employees, especially relationship managers and risk managemel
personnel who are instrumental to the success of our business and on whom our business model heavily relies.

Set out below are details of our attrition for KMPs, Senior Management and permanent employees for the period/ ye:
indicated:

Nine months ended .

Particulars December 31, e
2025 2025 2024 2023

Total number of KMPs 3 4 3 3
Attrition rate of KMPs (%) 28.57% 28.57% Nil Nil
Total number of Senior Manageme 2 2 3 3
(other than KMPs)
ﬁ\]t;rr;tlﬁr;ﬂg;? (%jo)Senlor Management (oth Nil 80.00% Ni Ni
Total number of permanent employees 1,958 1,278 676 570
Attrition rate of permanent employees (¢ 53.03% 46.98% 33.07% 39.74%

Note: Attrition rate is calculated as the number of individuals that resigned during the year divided by the average frindibieluals during the year. The
average number of individuals is computed as the average of the number of employees atrtimg laegirend of the year.

*Amit Gupta resigned as the Chief Financial Officer of our Company on July 17, 2025, however, continued to be employ&shigyaoyruntil October 31,
2025.

We face intense competition for qualified personnel with relevant industry expertise in India and no assurance camake given:
we will be successful in hiring or retaining appropriately qualified people. If we cannot hire or retain appropriatebdqualif
people, our ability to expand our business could be impaired and our revenue could decline. Further, recruiting new employ
who require training tailored to our business and business operations, as well as providing training to our existingsemploy:
on our internal policies, procedures, controls and risk management frameworks, could be costly, in terms of time, money &
resources. In addition, we may be required to increase our levels of employee compensation more rapidly than in the pas
order toremain competitive in retaining existing employees or attracting new employees that our business requires.

Hiring and retaining qualified and skilled employees is critical to the future of our business and our business model, whi
depends on our creehippraisal and our peopled operations. Our inability to attract and retain talented professionals, or the
resignation or loss of our KMPs, may have an adverse impact on our business, reputation and future financial performar
While we have not faced any instances of difficulties in hiring and retaining our KMPs and other employees in the nine mont
ended Deember 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any adverse effect on our business or operations, t
can be no assurance that such instances will not occur in the future.

44. Any deterioration in the performance of any pool of receivables securitized to banks and other institutions may adversely
impact our business, financial condition, cash flows, results of operations and prospects.

Our Subsidiary, Si Creva Capital Services Private Limited, securitizes a portion of our receivables to banks and athler financ
institutions. Such securitization is undertaken on the basis of our internal estimates of funding requirements anty afailabili
other sources of funds, and may vary from time to time. Set out are details of our securitized assets as of and fdf the per
years indicated:

As of and for the
Particulars nine months ended As of and for the financial year ended March 31,
December 31,
2025 2025 2024 2023
Securitized receivabl 2,866.44 3,736.09 68.96 Nil
Securitized receivables as a % of total AUM (% 4.81% 9.14% 0.26% Nil
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As of and for the
nine months ended
December 31,
2025

3.36%

. As of and for the financial year ended March 31,
Particulars

2025
3.38%

2024
0.10%

2023

Credit enhancements as a % of total AUM (%) Nil

Any change in regulations by RBI or other regulators in relation to securitizations by NBFCs could have an adverse impact
our securitization program. In the event the bank or financial institution with whom we have securitized our receivables do
not realize the receivables due under loans that have been securitized, the relevant bank or financial institution could enfc
the underlying credit enhancements provided by our Subsidiary. If such banks or financial institutions seek to enforce t
underlyirg credit enhancements, it could have an adverse effect on our results of operations. While we have not faced instar
of banks or financial institutions that have enforced the underlying credit enhancements in the nine months ended Decen
31, 2025 and iBcals 2025, 2024 and 2023, there can be no assurance that such instances will not occur in the future.

45. :H KDYH LQ WKH SDVW HQWHUHG LQWR UHODWHG SDUW\ WUDQVDFWLRC
basis and we cannot assure you that we could not have achieved more favorable terms if such transactions had not bee
entered into withrelated parties.

We have in the past entered into transactions with certain of our related parties and will continue to do so in therfuture. C
related party transactions include among others, remuneration and employee based payments to KMPs. The terms of :
related pay transactions may be deemed to not be as favourable to us as if they had been negotiated between unaffiliated t
parties. Set out below are details of our related party transactions for period/ years indicated:

Nine months ended Fiscal
December 31,
. 2025 2025 2024 2023
Particulars Amount % of Amount % of Amount % of Amount % of
total total total total
million) income million) income | million) income | million) | income
Arithmetic aggregated absolui
total of our related party 46.97 0.30% 54.30 0.40% 31.60 0.19% 31.13 0.31%
transactions
For detSummasy,of Relater Pdirty Transactions a @tler Hinancial Informatioi Related Party Transactions o n
pages68 and 330, respectivel y. Al l such transactions have bee

applicable laws and are not prejudicial to the interest of our Company. We cannot assure you that we could not have obtai
more favorable terms had sutthnsactions been entered into with unrelated parties. While all related party transactions tha
we may enter into podisting will be subject to approval of the Audit Committee and such related party transactions may alsc
be subject to the approval dfet Shareholders, as necessary under the Companies Act and the SEBI Listing Regulations, w
cannot assure you that such future related party transactions, individually or in the aggregate, will perform as ergmdted or

in the benefit envisaged thereior, that we could not have undertaken such transactions on more favorable terms with any
unrelated parties.

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

Our success depends on our ability to effectively utilize our resources and maintain internal controls. Maintainingrsalch inte
controls requires human diligence and compliance and is therefore subject to lapses in judgment and failures that result fi
human error. Our efforts in improving our internal control systems may not result in eliminating all risks. If we areassfiglic

in discovering and eliminating weaknesses in our internal controls, our ability to manage our business effectivelyriallyy mate
and adversely be affected. While we have not faced any lapses in or internal controls that led to any adverse effect on
business or operations in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, any such lapses
future may lead to an adverse effect on our business, financial condition, cash flows, results of operations and prospects.

We are also subject to amttbrruption laws and regulations, which generally prohibit us and our employees and intermediarie:
from bribing, being bribed or making other prohibited payments to government officials or other persons to obtain or reta
busines or gain some other business advantage. We patrticipate in collaborations and relationships with third parties wh
actions could potentially subject us to liability under these laws or other localoaniption laws. While our code of conduct
requiresour employees and intermediaries to comply with all applicable laws, these measures may not prevent the breact
such anticorruption laws. If we are not in compliance with applicable-emtiuption laws, we may be subject to criminal and
civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, which could have an adv
impact on our business, financial condition, cash flows, results of operations and liquidity. Likewise, any investigatjon of
potential violationof anticorruption laws by the relevant authorities could also have an adverse impact on our business ar
reputation.
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47. Increased losses due to fraud, employee misconduct, employee negligence, theft or similar incidents may have a negati
impact on our business, financial condition, cash flows, results of operations and prospects.

Our business is exposed to the risk of misconduct or failure to abide by our internal processes and procedures byalur perso
Although we closely monitor our personnel, misconduct, unauthorized acts (including acts of theft and fraud), by employee
other representatives or executives could include binding us to transactions that exceed authorized limits or preseni@naccep
risks or hiding unauthorized or unlawful activities from us, which may result in substantial financial losses and daorage to o
reputation and loss of business from our customers.

A portion of our collections from our customers is in cash. Large cash collections expose us to the risk of theft, frau
misappropriation or unauthorized transactions by employees responsible for dealing with such cash collections. Given the h
volume d transactions involving cash processed by us, certain instances of fraud and misconduct by our representatives
employees may go unnoticed for some time before they are discovered and others successfully rectified. Even when we disc
instances of frad and other misconduct and pursue legal recourse or file claims with our insurance carriers, there can be
assurance that we will recover any amounts lost through such fraud or other misconduct. Our dependence upon autom
systems to record and prosdsansactions may further increase the risk that technical system flaws or employee tampering c
manipulation of such systems will result in losses that are difficult to detect or rectify.

Our Company provides additional training on a variety of spheres related to our industry to our employees and oth
representatives, however, we cannot assure that this training would be sufficient to address all potential issues titat we m
encounter whe providing our services. In addition, our employees and other representatives contractually agree to only provic
services within the scope of their applicable profession and that they only hold themselves out as having the qualifications
designatios applicable to them. We cannot assure that all personnel will comply with the restrictions and limitations applicab
to their scope of practice or the policies and procedures of our Company.

Employee or executive misconduct could also involve the improper use or disclosure of confidential information, which coul
result in regulatory sanctions and serious reputational or financial harm, including harm to our brand. It is not alibég/s poss
to deter employee or executive misconduct and the precautions taken and systems put in place to prevent and detect
activities may not be effective in all cases. Any instances of such misconduct could adversely affect our reputatioe. While
have not faed any instances of losses due to fraud, employee negligence or theft in the nine months ended December 31, 2
and Fiscals 2025, 2024 and 2023, there can be no assurance that these instances will not occur in the future.

48. The loans provided to our customers can be used for various purposes and we may not have any control over such use
This may result in a failure by customers to repay the loans in a timely manner or at all and this may have a material
adverse effect on oupusiness, financial condition, cash flows, results of operations and prospects.

We provide loans to our customers primarily comprising salaried professionaksigatfyed individuals and small business
owners. The purpose for which the loan is obtained differs from customer to customer. We do not have any direct control o
how a wistomer actually utilizes the loan, after disbursal. Although, our credit appraisal system conducts due diligence duril
our underwriting process and exercises caution in its lending, any use of loan proceeds for purposes different from what v
stated taus and which are outside our control, may impact the repayment capacity by the borrower under that loan. Further,
cannot control any incremental loans that our customers may subsequently obtain, which may adversely impact their repayn
abilities. Anyfailure to repay such loan may have an adverse effect on our business, financial condition, cash flows, results
operations and prospects.

49. Certain sections of this Red Herring Prospectus disclose information from the 1Lattice Report which has been prepared
exclusively for the Offer and commissioned and paid for by us and any reliance on such information for making an
investment decision in th Offer is subject to inherent risks.

We have commissioned and availed the services of an independesgdtirdesearch agency, Lattice Technologies Private
Limited to pr epdndustryRdpat om RBigital FinancialiSerVicedin Ifidia ( tllatéce Reporto ) for
purposes of inclusion of such information in this Red Herring Prospectus, pursuant to an engagement letter dated Bune 26, 2
A copy of the 1Lattice Report is available on our website at https://www.kissht.com/inkaatns. The 1Lattice Repgdias

been exclusiely commissioned and paid for by us for the purposes of confirming our understanding of the industry exclusivel
in connection with t hend@fryfOgerview ariBuismaesd a haf nodirgneanteinotnd si nD i fis
Analysis of Financial Condition and Results of Operations o0 n 149 B gaed337, respectively, have been derived from

the 1Lattice Report. Neither we nor any other person connected with this Red Herring Prospectus has verified the informat
in the 1Lattice Report ohe other industry sources. The 1lLattice Report uses certain marketing methodologies for marke
forecasting. Accordingly, investors should read the industry related disclosures in this Red Herring Prospectus irkthis conte
Further, the 1Lattice Report gepared based on information as of specific dates, which may no longer be current or reflec
current trends. Industry sources and publications may also base their information on estimates, projections, forecasts
assumptions that may prove to be ineectr Statements from third parties that involve estimates are subject to change, anc
actual amounts may differ materially from those included in this Red Herring Prospectus. For the disclaimer regarding t
lLatti ce CHagnConventiors,dreseiitation of Financial, Industry and Market Data and Currency of Presentation
i Industry and MarketData o n 1 ag e
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Further, the commissioned report is not a recommendation to invest or disinvest in our Company and shall not be construe
an expert advice or investment advice. Prospective investors are advised not to unduly rely on the 1Lattice Repog or extr:
thereof as included in this Red Herring Prospectus, when making their investment decisions.

The commissioned 1Lattice Report also highlights certain industry and market data, which may be subject to assumptio
There are no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
assumptions ary widely among different industry sources. Further, such assumptions may change based on various factc
We cannot assure you that these assumptions are correct and will not change and, accordingly, our position in the market
differ, favorably or ufavorably, from that presented in this Red Herring Prospectus.

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

Certain norRGAAP financial measures and certain other industry measures relating to our operations and financial performanc
such as, Return on Equity, R e tNon-GAARPMeaskass)e t lsa vaen db eDeerb ti it
Red Herring Prospectus. Such NGAAP Measures are supplemental measures of our performance and liquidity is not requirec
by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. We compute and discldsensG&AP
Measures and such other industejated statistical and operational information relating to our operations and financial
performance as we consider such information to be useful measures of our business and financial performance, and bec
such measures are frequently used by secuidtialysts, investors and others to evaluate the operational performance of similar
businesses, many of which provide such N&RAP Measures and other industry related statistical and operational information.
Further, these NoGAAP Measures are not a maasment of our financial performance or liquidity under Ind AS, Indian
GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ (los
for the years or any other measure of financial performamcas an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with IndaksS, Indi
GAAP, IFRS or US GAAP. These N6BAAP Measures and such other indyselated statistical and operational information
relating to our operations and financial performance may not be computed on the basis of any standard methodology the
applicable across the industry and therefore may not be comparable to financipkeattbnal measures, and industry related
statistical information of similar nomenclature that may be computed and presented by other similar companies. In additic
these NORGAAP Measures are not standardized terms, hence a direct comparison of aheSAAP Measures between
companies may not be possible. Other companies may calculate thegAR&nMeasures differently from us, limiting its
usefulness as a comparative measure.

Further, we track certain operating metrics with our internal systems and tools. Our methodologies for tracking these metr
may change over time, which could result in changes to our metrics in the future, including to metrics that we puldagy discl

If our internal systems and tools track our metrics inaccurately in the future, the corresponding data may be inacsurate. T
may impair our understanding and evaluation of certain aspects of our business, which could affect our operations and lo
term drategies.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and iakestors
cautioned against considering such information either in isolation or as a substitute for an analysis of our Restatiate@onsoli
Financi al I nformation disclosed el sewhere i nMarhd ge nkeend
Discussion and Analysis of Financial Condition and Results of OperatiblusrGAAP Measuregs o n 360.a g e

51. Our Promoters will continue to retain significant shareholding in our Company after the Offer, which will allow them
to exercise significant influence over us.

As of the date of this Red Herring Prospectus, our Promoters, Ranvir Singh and Krishnan Vishwanathan, hold, in aggreg:
32.30% of our issued, subscribed and paig s har e capital (on a fully @apitalut ec
Structur® o n 7% Acgoedingly, our Promoters will continue to exercise significant influence over our business and all
matters requiring shareholders6 approval, including t he
our certificate oincorporation, the approval of mergers, strategic acquisitions or joint ventures or the sales of substantially &
of our assets, and the policies for dividends, lending, investments and capital expenditures or any amendment to
Memorandum of Associaio and Articles of Association. The interes
shareholders, could be different from the interests of our other Shareholders and their influence may result in change
management or control of our Company, eanich a transaction may not be beneficial to our other Shareholders. In addition,
if our Promoters and our other shareholders do not act
may not occur at all, which could adverselyeaffour business. Moreover, our Promoters are not obligated to provide us with
any business opportunities. If our Promoters invest in another company in competition with us, we may lose the supp
provided to us by them, which could adversely affect ausiriess, results of operations, financial condition and cash flows.
We cannot assure you that our Promoters will act to resolve any conflicts of interest in our favor and any such conflict m
adversely affect our ability to execute our business stratetpyaperate our business.
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52. The grant of options in future under any employee stock option schemes by our Company will result in a charge to our
profit and loss account and may adversely impact our net income.

Our Company follows the Ind AS method of accounting for employee compensation cost on options granted which could res
in a charge to our Companyo6s profit and | oss accounkt . U
option £hemes. The cost of stock options granted to the employees {sqtiigd awards) of the Company are measured at
the fair value of the options granted. For each stock option, the measurement of fair value is performed on the gtent date.
grant date ishe date on which the Company and the employees agree to the stock option scheme. The fair value so determi
is revised only if the stock option scheme is modified in a manner that is beneficial to the employees. This cost isdecogniz
together with acorresponding increase in shdr&sed payment reserves in equity, over the period in which the performance
and/or service conditions are fulfilled in employee benefits expense. The cumulative expense recognized -Bettteplity
transactions at each refing date until the vesting date reflects the extent to which the vesting period has expired and th
Companyds best estimate of the number of equity inserun
or credit for a period repsents the movement in cumulative expense recognized as at the beginning and end of that period &
is recognized in employee benefits expense. In addition to the effect on the profit and loss account, the exercisstatkested
options will dilute thenterests of shareholders (as in the case of any issuance of Equity Shares). For further information c
ESOP Schemes of CQCapital StQdurgpEnplgyee Stoek ©Optidns Schetneso n 10bha g e

53. Our Registered and Corporate Office are on leave and license basis. Any termination or failure by us to renew the leave
and license arrangements for our Registered and Corporate Office in a timely manner and on acceptable terms, or at
all, could adverselaffect our business, financial condition, results of operations and cash flows.

Our Registered and Corporate Office is located on licensed premises, which is not owned by our Directors, Key Managel
Personnel, Senior Management, their relatives or any person related directly or indirectly in any manner to our Company. 1
current peiod of the lease for our Registered and Corporate Office is for a period of five years and the same is valid till Ma
31, 2027. Further, the typical period for leases which are generally entered into by our Subsidiary, Si Creva, for esr brancl
and serwe centers ranges frobl months to approximatel§y years.

The leave and license agreements can be terminated, and any such termination could result in our Registered and Corp
Office being shifted or any of our branches being shifted or shut down. Some of the leave and license agreements may ex
or may hae expired in the ordinary course of business, and we are currently involved in negotiations for the renewal of the:
leave and license agreememtdditionally, we may face operational and maintenance challenges at the branches leased by u
including butnot limited to restrictions imposed by landlords on modifications or improvements, delays in obtaining necessar
approvals for operational requirements, and potential disputes regarding maintenance responsibilities and costs.

While we have not faced issues entering into new or renewing the existing leases or licenses of our Registered and Corpc
Office or our branches in the past, if these leave and license agreements are not renewed or not renewed on ternms accepts
us,we may suffer a disruption in our operations or increased costs, or both, which may affect our business, results @&f, operatic
financial condition and cash flows. Such operational challenges could include inability to implement necessary technologic
upgrades, compliance issues arising from lease restrictions, or increased operational costs due to maintenance limitati
Further, in the event that any of our lease agreements and leave and license agreements are not duly stamped asper app
law, aninstrument not duly stamped, or insufficiently stamped, is not admitted as evidence in any Indian court, which coul
adversely affect our business, results of operations, cash flows and financial condition in the future. For furtheoimformati
s e Our Business Our propertie® o n 2Q8a g e

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

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, woikdhg cap
requirements, capital expenditure requirements, applicable Indian legal restrictions and restrictive covenants undgr financ
arrangements that we may enter into. The declaration and payment of dividends will be recommended by our Board of Direct
and approved by our Shareholders, at their discretion, subject to the provisions of the Articles of Association ane applica
law, including the Companies Act, 2013. We may retain all future earnings, if any, for use in the operations and expansion
the business. As a result, we may not declare dividends in the foreseeable future. Our Company did not declare any divide
on the Eqity Shares during the nine months ended December 31, 2025 and in Fiscals 2025, 2024 and 2023. Any futt
determination as to the declaration and payment of dividends will be at the discretion of our Board and will depend on factt
that our Board deems lewant, including among others, profitability, free cash flow, growth plans, enhancement in the
borrowing capacity, investment opportunities, statutory restrictions, contractual restrictions, and emerging trends.tWe can
assure you that we willbe abet pay di vi dends in the future. Accordingl)
will depend on the appreciation of the price of the Equity Shares. Further, our Subsidiary is a separate and distitity,legal e
having no obligation to payiddends and may be restricted from doing so by law or contract, including applicable laws, charter
provisions and the terms of their financing arrangements. We cannot assure you that our Subsidiary will generate sulffici
profits and cash flows or otheise be able to pay dividends to us in the future. There is no guarantee that our Equity Share
wi |1 appreciate in vDhiidendPolichoonf2bhaglkeer details, see i
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55. As a publicly listed company, we will be subject to additional compliance requirements and increased scrutiny. Some of
our Directors do not have any prior experience in directorship of listed entities, which may affect our ability to meet
such additional ompliance requirements.

We are not currently a publicly listed company and have not historically been subject to the increased scrutiny by eharehold
regulators and the public at large that is associated with being a listed company. As a listed company, we will ircant signifi
legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company. Furtherd we will |
to maintain and improve the effectiveness of our disclosure controls and procedures, and our internal controls over financ
reporting, including keeping adequate records of daily transactions. In order to do this, significant resources and rhanagen
attention will be required. While certain of our Directors are or have previously been directors on the boards of fisged enti
some of our Directors do not have any prior experience of directorship in listed entities. Consequently, additional ntanagem
attention may be required to ensure compliance with the requirements associated with publicly listed companies.

56. We have, in the last 12 months, issued Equity Shares at a price that could be lower than the Offer Price.

We have, in the last 12 months prior to filing this Red Herring Prospectus, issued Equity Shares at a price that carld be lo\
than the Offer Pr i cCapital Bractureflasue toftsgecifiedsecurdies latsa priceslener than the Offer
Price in the last year 0 n 92 Ehg m@rice at which Equity Shares have been issued by our Company in the preceding on
year is not indicative of the price at which they will be issued or traded after listing.

57. Our Company will not receive any proceeds from the Offer for Sale portion.

The Offer comprises the Fresh Issue and the Offer for Sale. The proceeds from the Offer for Sale, net of its respeaftive shatr
Offer-related expenses, will be transferred to each of the Selling Shareholders, in proportion to its respective portion of t
Offered Shares, and our Company will not receive any portion of the proceeds from the Offer for Sale. For more details, ¢
fiThe Offed  a @hjectsiof the Offér o n 5P andl@&5Ssrespectively.

EXTERNAL RISK FACTORS

58. Subsequent to the listing of the Equity Shares, we may be subject tepive surveillance measures, such as the
Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order to enhance
the integrity of the marketind safeguard the interest of investors.

Subsequent to the Ilisting of the Equity ShaASE®) avred maAry:
Surveill andcGBMONe absyu rtense (Sit ock Exchanges. These measures
and safeguard the interest of investors and advice the investors to be extra cautious while dealing in these seatvities and a
market participants to carry bmecessary due diligence while dealing in these securities. The criteria for shortlisting any
security trathg on the Stock Exchanges for ASM is based on objective criteria, which includes-lreskdtparameters such

as high low price variation, concentration of client accounts, close to close price variation, market capitalizationjailserage
trading volune and its change, and average delivery percentage, among others. Securities are subject to GSM when their p
is not commensurate with the financial health and fundamentals of the issuer. Specific parameters for GSM include net wo
net fixed assets,rige to earnings ratio, market capitalization and price to book value, among others. We may be subject |
general market conditions which may include significant price and volume fluctuations. The price of our Equity Shares me
also fluctuate after the Gff due to several factors such as volatility in the Indian and global securities market, our profitability
and performance, performance of our competitors, changes in the estimates of our performance or any other political
economic factor. The occurrenof any of the abovementioned factors may trigger the parameters identified by SEBI and the
Stock Exchanges for placing securities under the GSM or ASM framework such as net worth and net fixed assets of securit
high low variation in securities, clieconcentration and close to close price variation. Factors within and beyond our control
may lead to our securities being subject to GSM or ASM. In the event our Equity Shares are subject to such surveillar
measures implemented by any of the Stock Emngka, we may be subject to certain additional restrictions in connection with
trading of our Equity Shares such as limiting trading frequency (for example, trading either allowed once in a weekhdr a mon
or freezing of price on upper side of trading whinay have an adverse effect on the market price of our Equity Shares or may
in general cause disruptions in the development of an active trading market for our Equity Shares.

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

The regulatory and policy environment in which we operate is evolving and subject to change. Our business and financ
performance could be adversely affected by unfavourable changes in or interpretations of existing, or the promulgation of ne
laws, ruks and regulations applicable to us and our business. Such unfavourable changes could lead to new requireme
including but not limited to requiring us to obtain approvals and licenses from the Gol, RBI and other regulatory bodies. O
business, resultsf operations and prospects may be adversely impacted, to the extent that we are unable to suitably respon
and comply with any such changes in applicable law and policy.

The Gol has passed new laws relating to social security, occupational safety, industrial relations and wages namely, the C
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on Soci al S8ccia Becurity Codé2)0,2 0t {d&i Occupati onal Safety, Heal t h
I ndustri al Rel ations Code, 2020 ababourtChde TbedSeverament éandia s ,
has notified the effective date of implementation of the respective Labour Codes on November 2WyHi@2the rules for
implementation under these codes have not been finalized, as an immediate consequence, the coming into force of these «
could increase the fimeial burden on our Company, which may adversely impact our profitability. For instance, under the
Social Security Code, a new concept of deemed remuneration has been introduced, such that where an employee receives
than half (or such other percentaggmay be notified by the Central Government) of their total remuneration in the form of
allowances and other amounts that are not included within the definition of wages under the Social Security Code, the exc
amount received shall be deemed as remaiioe and accordingly be added to wages for the purposes of the Social Security
Code and the compul sory contribution to be made towards
under CLRA Act becomes applicable to our Compamg,will be required to obtain the requisite registration and ensure
compliance with the requirements under the CLRA Act.

Further, the application of various Indian tax laws, rules and regulations to our business, currently or in the fuijeet, e su
interpretation by the applicable taxation authorities. For instance, the Taxation Laws (Amendment) Act, 2019, atanlegisl
issued by the Ministry of Finance, Gol, prescribed certain changes to the income tax rate applicable to companies in Inc
According to this legislation, companies can henceforth voluntarily opt in favour of a concessional tax regime (subject to 1
other special benefits/exemptions being claimed), which reduces the basic rate of income tax payable to 22% subjec
compliance with conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover or gross receipt
the relevant eriod.

Any such future amendments may affect our other benefits such as loss of minimum alternate tax carry forward, exemption
income earned by way of dividend from investments in other domestic companies and units of mutual funds, exemption 1
interest reciwed in respect of tax free bonds, and ldagn capital gains on equity shares if withdrawn by the statute in the
future, and the same may no longer be available to us. Any adverse orders passed by the appellate authorities/ trisunals/ ¢
would have a effect on our profitability.

The Digital Per sonal DADR Actd ) Prpa toevd tdiesn fAdat pe2Gdha(lin dat a |
regulates cross border data transfer, and provides several exemptions for personal data processing by the Government. I
provides for the establishment of a Data Protection Bodrttlad for taking remedial actions and imposing penalties for breach
of the provisions of the PDP Act. It imposes restrictions and obligations on data fiduciaries, resulting from dealingamigth pe
data and further, provides for levy of penalties for breach of obligations prescribed under the DPDP Act. The Ministry c
El ectronics and I nformation Technology has al so DRPRDBPent
Rule), along with a timeline for effectiveness of its v
processing of personal data in India, ensuring individuals privacy rights are protected and provide an actionable framewao
The DPDP Rles aply to all entities that process digital personal data, both within India and abroad. While the substantive
obligations under the DPDP Rules will take effect after 18 months from the date of notification, a limited set of gogadance
institutional provi i ons have been brought i nt &ey &dglilaians and Rolniésd b at @lay
208

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing lavgrregulati
or policy in the jurisdiction in which we operate, including by reason of an absence, or a limited body, of administrative ¢
judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current busine
or restrict our ability to grow our business in the future.

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

We are dependent on prevailing economic conditions in India and our results of operations are affected by factors influenc
the Indian economy, as well as the economies of the regional markets in which we operate. These factors include snterest r:
government policies, taxation, fiscal, social and ethnic instability, geopolitical and other political and economic devglopmen
affecting India. Adverse effects on the Indian economy, and consequently on our operations, may arise from several sour
macraeconomic climate changes such as increased interest rates or inflation; exchange rate fluctuations, restriction on the r
to convert or repatriate currency or export assets and currency controls; scarcity of credit or other financing; prevaikng i

conditions among customers and corporations; public health crises such as epidemics or pandemics; volatility in tiading acti

on I ndiads stock exchanges; political -madedisasters;legionaygiobat er r
economic conditions; significant regulatory or economic developments; international business practices conflicting with loc
|l aws; protectionist policies; logistical and commuiitasi cat

in forming partnerships with local businesses; being subject to foreign judicial processes; and any liquidity crisip thifectin
fintech industry. Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indiamyecono
could adversely affect our business, financial condition, cash flows, results of operations and prospects and themprice of
Equity Shares.

Further, economic developments globally can have a significant impact on India. For instance, the global economy has b
negatively impacted by the conflict between Russia and Ukraine. Governments in the United States, United Kingdom, a
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European Union have imposed sanctions on certain products, industry sectors, and parties in Russia. The conflict cc
negatively impact regional and global financial markets and economic conditions, and result in global economic uncertair
and increasedosts of various commodities, raw materials, energy and transportation. More recently, ongoing geopolitice
instability in the Middle East, including recent military conflict involving Iran, Israel and the United States, coulcldvers
affect global econmic conditions, financial markets and investor sentiment. In February 2026, military strikes by the United
States and Israel against Iranian targets, followed by retaliatory actions by Iran, significantly increased geopadiitisairtens
the Middle EastThe situation remains volatile and unpredictable, and any further escalation could adversely affect globs
markets, commodity prices, supply chains and investor confidence. In particular, this conflict could disrupt oil angasatural
supplies, particuldy if shipping through the Strait of Hormuz is interrupted, leading to increased energy prices, inflationary
pressures and adverse macroeconomic conditions. In addition, recent increases in inflation and interest rates gldbaily, inclu
in India, couldadversely affect the Indian economy.

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

61. The locations in which we operate could experience mraade or natural disasters. The occurrence of natural or man
made disasters may adversely affect our business, financial condition, cash flows, results of operations and prospects.

A natural disaster, severe weather conditions or an accident that damages or otherwise adversely affects any of our busi
operations, or our customers6 business operations, cou
cashflows, results of operations and prospects. Severe flooding, lightning strikes, earthquakes, extreme wind conditions, sev
storms, wildfires, and other unfavourable weather conditions (including those from climate change) or natural disasters col
damag@ our branches or require us to shut down our operations, impeding our abilitbt@mhnew customers or collect
payments from our existing customers. Further, catastrophic events such as explosions, terrorist acts, riots or other sim
occurrences add result in similar consequences or in personal injury, loss of life, environmental danger or severe damage
or destruction of our branches, or suspension of our business operations. Any of these events could have an adverse effe
our business, fiancial condition, cash flows, results of operations and prospects.

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

Our Company is incorporated under the laws of India, all our Directors, Key Managerial Personnel and members of Sen
Management are residents of India and all our assets are located in India. As a result, it may not be possible faoinvestor
effect sevice of process on us or such persons in jurisdictions outside India, or to enforce against them judgments obtainec
courts outside of India predicated upon civil liabilities on us or such directors and executive officers under lawsmother th:
Indian Law. Further, it is unlikely that an Indian court would enforce foreign judgements if that court was of the view that the
amount of damages awarded was excessive or inconsistent with public policy, or if judgements are in breach or contrary
Indian law. Inaddition, a party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI tc
execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for, under Section 13 and Section 44A of the Code of Ci
Procedur@vjiCotled)8 (Mmdia is not party to any internationa
foreign judgments. India has a reciprocal recognition or enforcement of foreign judgments in civil and commercial niatters wi
only a limited number of jusdictions, such as the United Kingdom, Hong Kong, Republic of Singapore, United Arab Emirates,
among otherdn order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of th
Civil Code. The Civil Code only permits the enforcement and execution of monetary decrees in the reciprocating jurisdictio
not being in theature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments or decrees f
jurisdictions which do not have reciprocal recognition with India, such as the United States, cannot be enforced throu
execution proceeding® India. Therefore, a final judgment for the payment of money rendered by any court in a non
reciprocating territory for civil liability, whether or not predicated solely upon the general laws of theadomcating
territory, would not be directly enfoeable in India. Even if an investor obtained a judgment in such a jurisdiction against us,
our officers or directors, the enforcement process would involve instituting a fresh proceeding in India and obtaing®y a dect
from an Indian court. However, iffaal foreign judgment has been obtained in a-regiprocating territory, the party in whose
favour such final foreign judgment is rendered may initiate a fresh suit in a competent court in India within three years
obtaining such final foreign judgmerGenerally, there are considerable delays in the disposal of suits by Indian courts.

However, it is unlikely that a court in India would award damages on the same basis as a foreign court if an actior were to
brought in India or that an Indian court would enforce foreign judgments if that court was of the view that the amount c
damageswarded was excessive or inconsistent with the public policy in India. Further, there can be no assurance that a
brought in an Indian court in relation to a foreign judgment will be disposed of in a timely manner. In addition, any perso
seeking to eforce a foreign judgment in India is required to obtain a prior approval from the RBI to repatriate any amoun
recovered, and we cannot assure that such approval will be forthcoming within a reasonable period of time, or at all, or t
conditions of suclapproval would be acceptable. Such amount may also be subject to income tax in accordance with applical
law.
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63. $Q\ DGYHUVH UHYLVLRQ WR ,QGLDYY GHEW UDWLQJ FRXOG DGYHUVHO\

I ndi ads sovereign debt rating could be adversely atfec
decline in Indiabés foreign exchange reserves, al laingsf wh
by international rating agencies may adversely affect our ratings, terms on which we are able to raise additional finances
refinance any existing indebtedness and the interest rates and other commercial terms at which such financing is availa
including raising any overseas additional financing or
credit ratings may occur, for reasons beyond our control such as, upon change of government tax or fiscal policy. This co
have amadverse effect on our business and financial performance, ability to obtain financing for capital expenditures and tl
price of the Equity Shares.

64. If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional rate in
order to pass the increased costs on to our customers and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the pastatiogh infl
can contribute to an increase in interest rates and increased costs to our business, including increased costs dfathkaries an
operating expenses relevant to our business. Further, high inflation leading to higher interest rates may also leddwma slow
in the economy and adversely impact credit growth. Consequently, we may also be affected and fall short of lmvgihess gr
and profitability.

Fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase i
inflation in India can increase our operating expenses, which we may not be able to pass on to our customers, whether ent
orin part, and the same may adversely affect our business, financial condition, cash flows, results of operations and prospe
In particular, we might not be able to reduce our costs or pass the increase in costs on to our customers. In such case
busness, financial condition, cash flows, results of operations and prospects may be adversely affected. High inflation leadi
to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth. Consequently, we |
alsobe affected and fall short of business growth and profitability.

While the Government of India through the RBI has previously initiated economic measures to combat high inflation rates,
is unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation levakewill not
in the future.

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

Any dividends in respect of our Equity Shares will be paid in Indian Rupees and subsequently converted into the releve
foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes
underake such conversion may reduce the net dividend foreign investors receive. In addition, any adverse movement
currency exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for exam
because of a delag regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds receiv
by Equity Shareholders. You may be unable to convert Rupee proceeds into a foreign currency of your choice, or the rat
which such conversioncbud occur could fluctuation. I n addition, our
by a devaluation of the Rupee if investors in jurisdictions outside India analyse its value based on the relevant fergign cur
equi val ent o fesul af oper&ionsiand fingndia condition. For example, the exchange rate between the Rupe
and the U.S. dollar has fluctuated substantially in recent years and may continue to fluctuate substantially in theiélture, w
may have a material adverséeet on the trading price of our Equity Shares and returns on our Equity Shares, independent c
our operating results.

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

The Competition AcCgogmpefltiorOAZtp) asr agmehates (dnd was enact e
practices that have or are I|ikely tAAEG&) ei rant lag prrelce wadd
and mandates the Compet iGCloo)n t@o nsne psasriaotne osfu clhn dpiraa c(ttihcee s
formal or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC in India,
considered void and results in the imposition of substantial monpémgities. Further, any agreement among competitors
which directly or indirectly involves the determination of purchase or sale prices, limits or controls pmdigiply, markets,
technical development, investment or provision of services, shares the market or source of production or provisiors pf servic
including by way of allocation of geographical area, type of goods or services or number of consuneersl@vant market

or directly or indirectly results in bidgging or collusive bidding is presumed to have an AAEC and is considered void.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contraventic
committed by a company took place with the consent or connivance or is attributable to any neglect on the part of gny direc
manage, secretary or other officer of such company, that person shall also be guilty of the contravention and may be punish
The Competition Act was amended in April 2023 to, inter alia, increase the scope of definitiorcoihamegtitive agreements

andempwer the CCl to impose penalties based on a company¢
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The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an AAEC in Ind
The Competition Act also includes provisions in relation to combinations which require any acquisition of shares, vigting righ
assés or control or mergers or amalgamations, which cross the prescribed asset and turnover based thresholds, to be manda
notified to and preapproved by the CCI. While certain agreements entered into by us could be within the purview of the
CompetitionAct, the impact of the provisions of the Competition Act on the agreements entered into by us cannot be predict
with certainty at this stage. Further, the CCI has ebanatorial powers and can investigate any agreements, abusive conduct
or combinatim occurring outside India if such agreement, conduct or combination has an AAEC in India. In the event wi
pursue an acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of an
provision of the Competin Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be
generated due to scrutiny or prosecution by the CCI, or if any prohibition or substantial penalties are levied under t
Competition Act, it would adverselffect our business, financial condition, cash flows, results of operations and prospects.
The manner in which the Competition Act and the CCI affect the business environment in India may also adversely affect c
business, financial condition, cash flowssults of operations and prospects.

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

The restated consolidated financial information of our Company and Subsidiary as of and for the nine months ended Decerr
31, 2025 and as of and for the years ended March 31, 2025, 2024 and 2023, comprising the restated consolidated stateme
assets ath liabilities of the Company as of December 31, 2025 and March 31, 2025, 2024 and 2023, the restated consolida
statement of profit and loss (including other comprehensive income) and the restated consolidated statement of cash flows
restated consalated statement of changes in equity for the nine months ended December 31, 2025 and for the years en
March 31, 2025, 2024 and 2023, restated consolidated statement of material accounting policies and the other explana
information and annexures, thare derived from the audited consolidated financial statements as of and for the nine month:
ended December 31, 2025 and for the years ended March 31, 2025 and 2024 and the special purpose audited consolic
financial statements for the year ended MaBd, 2023, prepared in accordance with Ind AS and restated in accordance with
requirements of Section 26 of Part | of Chapter Ill of the Companies Act, 2013 (as amended), the SEBI ICDR Regulations |
amended) and the GuidancPBrdespecbnséfRepBevssed ZOmPpayi s

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles with whict
prospective investors may be familiar in other countries. We have not attempted to quantify their impact of US GAAP or IFR
on the fhancial data included in this Red Herring Prospectus nor do we provide a reconciliation of our financial statements
those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS. Prospective investors shoul
review the accountmpolicies applied in the preparation of our financial statements, and consult their own professional advisel
for an understanding of the differences between these accounting principles and those with which they may be more famil
Prospective investorshould review the accounting policies applied in the preparation of our financial statements and consu
their own professional advisors for an understanding of the differences between these accounting principles and those \
which they have may be mofamiliar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Red Herring Prospectus should be limited accordingly.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United States, Europe and certain emerging economies in Asia. Although economic conditions vary acr
markets, lossfanvestor confidence in one emerging economy may cause increased volatility across other economies, includi
India. Financial turmoil in Asia, Russia and elsewhere in the world could have a global influence and thereby negatively affe
the Indian econogn Financial disruptions could materially and adversely affect our business, prospects, financial condition
results of operations and cash flows.

Further, economic developments globally can have a significant impact on India. In particular, the global economy has be
negatively impacted by conflicts between US/Istaah, IsraelPalestine and Russldkraine. Governments in the United
States, Unité Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and parties
Russia. These conflicts could negatively impact regional and global financial markets and economic conditions, and result
global economic uncertaly and increased costs of various commodities (including oil and natural gas), raw materials, energ
and transportation. In addition, recent increases in inflation and interest rates globally, including in India, couly affeetse

the Indian economy.

Moreover, the failure or abandonment of proposed or current free trade agreements and pacts by major participants,
introduction of duties and taxes on imported goods, or the implementation of other significant trade barriers can directly
indirectly impede croséorder trade, production, and demand for goods. Changes in international trade policy could lead t
retaliatory actions by affected countries, resultiaeg i
increased costmay reduce customer demand for products if the parties paying the tariffs raise their prices, or trading partne
may limit their trade with countries that impose drdide measures. Further, in 2025, in the United States, the Trump
administrationhasceni nued t o i mpose tariffs on Indian businesses
various sectors, including steel, aluminum and other goods, aiming to address perceived trade imbalances. The tariffs h
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created additional pressure on Indian exporters, particularly in the IT sector, with Indian IT companies, which haaatignific

business in the US, facing increased costs and unteet ai

are rising concerns of a possible slowdown in the Chinese economy as well as a strained relationship with India, which co
have an adverse impact on the trade relations between the two countries. Any significant financial disruption could have
adverse effect on our business, financial condition, cash flows, results of operations and prospects.

The global credit and equity markets have from time to time, experienced substantial dislocations, liquidity disruptions ai
market corrections. In response to such developments, legislators and financial regulators in the United States and o
jurisdictions, including India, may implement a number of policy measures designed to add stability to the financial market
However, the overall impact of these and other legislative and regulatory efforts on the global financial markets is, uncerta
and they mg not have the intended stabilizing effects. In the event that the current difficult conditions in the global credi
markets continue or if there is any significant financial disruption, such conditions could have an adverse effect imessir bus
futurefinancial performance and the trading price of our Equity Shares.

These developments, or the perception that any related developments could occur, have had and may continue to have a me
adverse effect on global economic conditions and financial markets, and may significantly reduce global market liquidit
restrictthe ability of key market participants to operate in certain financial markets or restrict our access to capital. This cou
have a material adverse effect on our business, financial condition, results of operations, cash flows and reducé the price o
Equity Shares.

RISKS RELATING TO THE OFFER AND THE EQUITY SHARES

69. A third party could be prevented from acquiring control of our Company because of-takitover provisions under
Indian law.

Certain provisions in Indian law may delay, deter or prevent a future takeover or change in control of our Company, even i
change in control would result in the purchase of our Equity Shares at a premium to the market price or would otherwise
benefigal to the investors. Such provisions may discourage or prevent certain types of transactions involving actual
threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as
person who, directly oindirectly, acquires or agrees to acquire shares or voting rights or control over a company, whethe
individually or acting in concert with others. Although these provisions have been formulated to ensure that interests

investors/shareholders are pragat; these provisions may also discourage a third party from attempting to take control of our
Company. Consequently, even if a potential takeover of our Company would result in the purchase of our Equity Shares ¢
premium to their market price or woutdherwise be beneficial to its stakeholders, it is possible that such a takeover would not
be attempted or consummated because of the SEBI Takeover Regulations. Further, in accordance with the master direct
issued by the RBI from time to time, any taker or acquisitions of control, could also require permission of RBI.

70. The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. The
determination of the Price Band is based on various factors and assumptions and the Offer Price may not be indicative
of the market prce after the Offer. Further, the current market price of some securities listed pursuant to certain
previous issues managed by the Book Running Lead Managers is below their respective issue prices.

The Offer Price of the Equity Shares will be determined by our Company, in consultation with the BRLMs, and through th
Book Building Process. This price will be BasisferdffeoPricdv ar i
on pagel22and may not be indicative of the market price for the Equity Shares after the Offer. The market price of the Equit
Shares could be subject to significant fluctuations after the Offer, and may decline below the Offer Price. We canyot assure
that theinvestor will be able to resell their Equity Shares at or above the Offer Price. Our market capitalization to revenue fro
operations for Fiscal 2025 is [6] times at the upmedr er
ourprice to earnings ratio multiple for Fiscal 2025 is |
end of the Price Band.

Further, there can be no assurance that our KPIs shall become higher than our listed comparable industry peers in the fu
An inability to improve, maintain or compete, or any reduction in such KPIs in comparison with the listed comparable industt
pees may adversely affect the market price of the Equity Shares. There can be no assurance that our methodologies are cc
or will not change and accordingly, our position in the market may differ from that presented in this Red Herring Prospectus

In addition to the above, the current market price of securities listed pursuant to certain previous initial public wieRggs!

by the BRLMs is below their rGherRequlatorwamd Statumry Bisclpsuiestriee. F
information of past issues handled by the BRbMso n 388 allgedactors that could affect the market price of the Equity
Shares include, among others, broad market trends, financial performance, results of our Comyiatizyga@stid other factors
beyord our control.
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71. The Offer Price of our Equity Shares, priet-earnings ratio and market capitalization to total income may not be
indicative of the trading price of the Equity Shares upon listing on the Stock Exchanges subsequent to the Offer and,
as a result, you may ke a significant part or all of your investment.

Our mar ket capitalization to the multiple of total i nc
times and [ 0] ti mes, respectivel vy, and our price to e,
DecembeB 1, 2025 and Fiscal 2025) <calculated at the wupper
the multiples and ratios specified above may not be comparable to the market price, market capitalizationtarehpriogs

ratios d our peers. Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company in consultatic
with the BRLMs, would not be based on a benchmark with our industry peers. The relevant financial parameters on the be
of whichPrie Band wi | | be det er mi rBasi for Offer Priee beere 2 and shad bedaliscloskd u n
in the price band advertisement.

72. The requirements of being a publiclysted company may strain our resources.

We are not a publichisted company and have not, historically, been subjected to the increased scrutiny of our affairs b
shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we
incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company.
will be subject to the SEBI Listing Regulations which will requireinigr alia, to file audited annual and unaudited quarterly
repors with respect to our business and financial condition. We may not be able to satisfy our reporting obligations and/or \
may not be able to readily determine and accordingly report any changes in our results of operations as promptlyted other i
companies. Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosu
controls and procedures and internal control over financial reporting, including keeping adequate records of dailynsansactio
In orderto maintain and improve the effectiveness of our disclosure controls and procedures and internal control over financ
reporting, significant resources and management attent
diverted fromour business concerns, which may adversely affect our business, results of operations, financial condition al
cash flows. In addition, we may need to hire additional legal and accounting staff with appropriate experience and techni
accounting knowledg but we cannot assure you that we will be able to do so in a timely and efficient manner.

73. If our Company does not receive the minimum subscription of 90% of the Fresh Issue, the Offer may fail.

In the event our Company does not receive (i) a minimum subscription of 90% of the FreginldsedBid/ Offer Closing

Date and (ii) aminimum subscription in the Offer as specified under Rule 19(2)(b) of the SCRR, including through
devolvement of Underwriters, as applicalile,accordance with applicable lawr if the subscription level falls below the
thresholds mentioned above after the Bid/ Offer Closing Date, on account of withdrawal of applications or after technic
rejections or any other reasaor if the listing or trading permission is not obtained from the Stock Exchanges for the Equity
Shares being offered under this Red Herring Prospectus, our Company shall forthwith refund the entire subscription amo
received in accordance with applitetaw including the SEBICDR Master Circular|f there is a delay beyond such timeline,

our Company and every Director of our Company who is an officer in default, to the extent applicable, shall pay interest
prescribed under applicable law.

74. Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by our Company
PD\ GLOXWH SURVSHFWLYH LQYHVWRUVY VKDUHKROGLQJ DQG VDOHV
shareholders may adversely efft the trading price of our Equity Shares.

We may be required to raise additional capital and finance our growth through future equity offerings. Any future equity th
we issue, including a primary offering, may | ead tudy t he
Shares or the disposal of Equity Shares by our Promoters or any of our major shareholders or any other change in
shareholding structure to comply with minimum public shareholding norms applicable to listed companies in India or any publ
perceptionhat such issuance or sales may occur, may adversely affect the trading price of the Equity Shares, which may I
to other adverse consequences including difficulty in raising capital through offering of the Equity Shares or incutiongladdi
debt. Addiionally, the disposal, pledge or encumbrance of the Equity Shares by our Promoters or any of our significal
Shareholders, or the perception that such transactions may occur, may affect the trading price of the Equity Shares. There
be no assurance thae will not issue further Equity Shares or that the shareholders including our Promoters will not dispose
of the Equity Shares. Any future issuances could also dilute the value of your investment in the Equity Shares.

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

Under the Companies Act, a company incorporated in India and having share capital must offer its equity shareholders,
emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownershigpercents
priorto issuance of any new equity shares, unless therppive rights have been waived by the adoption of a special resolution
by holders of thredourths of the equity shares voting on such resolution. However, if the law of the jurisdiction that the
invedors are located in does not permit the exercise of suckrpptive rights without our filing an offering document or
registration statement with the applicable authority in such jurisdiction, the investors will be unable to exerciseesnpliyae

rights unless we make such a filing. If we elect not to file a registration statement, the new securities may be issued t
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custodian, who may sell the securities for the benefit of the investors. The value such custodian receives on thesath of any
securities and the related transaction costs cannot be predicted. To the extent that you are unable to exenuiise [igats
granted in respect of our Equity Shares, your proportional equity interests in us may be reduced.

76. QIBs and Norlnstitutional 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 Bidders are not permitted to
withdraw their bids aftebid/Offer closing date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional Bidders are required to block the bid amount on
submission of the bid and are not permitted to withdraw or lower their bids (in terms of quantity of equity shares or the b
amount) at anytage after submitting a bid. Retail Individual Bidders can revise or withdraw their bids at any time during the
bid/offer period and until the bid/offer closing date, but not thereafter. While our Company is required to completesalhynece
formalities r listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares
proposed to be listed including Allotment pursuant to the Offer within three Working Days from the Bid/Offer Closing Date ol
such other timelines may be prescribed under applicable | aw, eve
Shares, including material adverse changes in international or national monetary policy, financial, political or econom
conditions, our businessgsults of operation or financial condition may arise between the date of submission of the Bid anc
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such events lir
the Bidder sd a ltyiShares Allottedopursuant td thet Offer or Eaquse ithe trading price of the Equity Shares to
decline on listing. Therefore, QIBs and Nbistitutional Bidders will not be able to withdraw or lower their bids following
adverse developments in internationahational monetary policy, financial, political or economic conditions, our business,
results of operations, cash flows or otherwise at any stage after the submission of their bids.

77. Investors may be subject to Indian taxes arising out of income arising on the sale of our Equity Shares and the dividend
received on our Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held
investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed equity share
a Sbck Exchange held for more than 12 months immediately preceding the date of transfer will be subject to long term capi
gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken on orloff the S
Exchang, the quantum of gains and any available treaty relief. Accordingly, you may be subject to paymentarfriong
capital gains tax in India, in ad@lfd)i.onSTT wialylmema lodvi
by a domestic stock exchange on which the Equity Shares aré-sdloker,any capital gains exceedind 25,000, realized on

the sale of listed equity shares on a recognised stock exchange, held for more than 12 months may be subjecirto long
capital gains tax in Indiat the rate of 12.50% (plus applicable surcharge and cess). This beneficial provision is, inter alia
subject to payment of STT. Furthermore, any gain realized on the sale of Equity Shares held for more than 12 months, wt
are sold using any platformtar than a recognised stock exchange and on which no STT has been paid, will be subject to lor
term capital gains tax in India at the rate of 12.5% (plus applicable surcharge and cess).

Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately preceding
date of transfer, will be subject to shtetm capital gains tax in India at the rate of 20% (plus applicable surcharge and cess),
subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the applicalpaaiates. Ca
gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief frontisach taxa
in India is provided under a treaty between India and the country of which the seller is resident read with the Multilater
Instrument, if and to the extent applicable, and the seller is entitled to avail benefits thereunder. Generally, Ine@iesax t
do not I imit Indiads ability to impose tax on caiplhdiaal ¢
as well as in their own jurisdiction on a gain realised upon the sale of the Equity Shares. The Company maiog nauaty

the benefit of a tax treaty (where applicable) to aresident shareholder for the purposes of deducting tax at source pursuant
to any corporate action including dividends.

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

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence
a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stocls exchan
will be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transfet
The stamp duty for transfer of securities other than debentures on a delivery basis is specified at 0.015% andietimeaynon
basis is specified at 0.003% of the consideration amount. The Finance Act, 2020, has, inter alia, amended the tax regi
including a simplified alternate direct tax regime and that dividend distribution tax will not be payable in respecenéidivid
dechred, distributed or paid by a domestic company after March 31, 2020, and accordingly, that such dividends not be exet
in the hands of the shareholders, and that such dividends are likely to be subject to tax deduction at source. InJdstors sh
consulttheir own tax advisors about the consequences of investing or trading in the Equity Shares.

The Government of India hastroduced various tax reforms through Finance Act, Z62ée Financial Year 2027, with most
of the provisions expected to come into effect from April 1, 2026. Additionally, the Government of India has endutedithe
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Tax Act, 2025and Income Tax Rules, 202® repeal and replace the Incotia& Act, 1961and Income Tax Rules, 1962
respectivelywith effect from April 1, 2026. While the Governmeitindiahas stated thahcome Tax Actdoes not introduce

any policy changes and has primarily been enacted as a simplified, concise, anttisratlgtegislation there is no certainty

on the impact that the Finan&et may have on our business and operations or on the industry in which we operate. Uncertaint
in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation,or policy
including by reason of an absenceadimited body, of administrative or judicial precedent may be timsuwming as well as
costly for us to resolve and may affect the viability of our current business or restrict our ability to grow our bughreess in
future. Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences
owning, investing or trading in the Equity Shares.

We cannot predict whether any amendments made pursuant to the Fcamerild have an adverse effect on our business,
results of operations, financial condition and cash flows. Unfavourable changes in or interpretations of existing land, rules
regulations, or the promulgation of new laws, rules and regulations includeigrfanvestment 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 a
for additional approvals.

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

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, including thc
specified under FEMA and the rules thereunder. Under the foreign exchange regulations currently in force in Indiaf transfer
shares btween nosresidents and residents are freely permitted (subject to certain restrictions) if they comply with the pricing
guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is
in compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to abov
then the prior approval of the RBI will be required. Further, unless specifically restricted, foreign investment isrrettgdpe

in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign investor is required
follow certain prescribed procedures for making such investment. The RBI and the concerned ministries and/or departme
are resposible for granting approval for foreign investment. Such regulatory restrictions limit our financing sources and coulc
constrain our ability to obtain financings on competitive terms and refinance existing indebtedness.

Shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatrigte that fol
currency from India require a rabjection or a tax clearance certificate from the Indian income tax authorities. Furthisr, this
subject to the shares having been held on a repatriation basis and, either the security having been sold in compliance witt
pricing guidelines or, the relevant regulatory approval having been obtained for the sale of shares and corresporadiog remitt
of the sale proceeds

Additionally, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT as consolidated
the FDI Policy with effect from October 15, 2020, and the Foreign Exchange ManagemeudigtNdmstruments) Amendment
Rules, 202@vhich came into effect from April 22, 2020, any investment, subscription, purchase or sale of equity instrument
by entities of a country which share a land border with India or where the beneficial owner of an investment intotlratidis si

in or is acitizen of any such country, will require prior approval of the Government of India. Any such approval(s) would be
subject to the discretion of the regulatory authorities. Restrictions on foreign investment activities and impact dgtydar abil
attract breign investors may cause uncertainty and delays in our future investment plans and initiatives. We cannot assure
that any required approval from the relevant governmental agencies can be obtained on any particular terms or at all.

The Gol may impose foreign exchange restrictions in certain emergency situations, including those where there are sud
fluctuations in interest rates or exchange rates, where the Gol experiences extreme difficulty in stabilising the balance
payments pwhere there are substantial disturbances in the financial and capital markets in India. These restrictions may reqt
foreign investors to obtain the Gol és approval beforar e
thosesecurities or the proceeds from the sale of those securities. There can be no assurance that any approval required fror
RBI, or any other governmental agency can be obtained on any particular terms or at all.

79. Your ability to acquire and sell Equity Shares is restricted by the distribution and transfer restrictions set forth in this
Red Herring Prospectus.

No actions have been taken to permit a public offering of the Equity Shares in any jurisdiction, other than India. A8 such, t
Equity Shares have not and will not be registered under the U.S. Securities Act, any state securities laws or the law of
jurisdiction other than India. Further, the Equity Shares are subject to restrictions on transferability and resale. Yoredre req
to inform yourself about and observe these restrictions. We, our representatives and our agents will not be obliggteézeo reco
any acquisition, transfer or resale of the Equity Shares made other than in compliance with the restrictions set forth herein

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

Our Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws and practice, certain action:
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relation to the Offer must be completed before our Equity Shares can be listed and trading of our Equity Shares may comme
including the crediting of the Investorsd fidemat o acc-
accordace with Indian law and practice, permission for listing of our Equity Shares will not be granted until after our Equity
Shares in this Issue have been Allotted and submission of all other relevant documents authorizing the issuing of our Eq
Shares. Tare could be a failure or delay in listing of our Equity Shares on the Stock Exchanges. Any failure or delay i
obtaining the approval or otherwise to commence tradin
their Equity Shares Ther e can be no assurance that our Equity Sh
trading in our Equity Shares will commence, within the prescribed time periods or at all.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
procedures, directorsé6é fiduciary duties, responstwoddl it
apply to a company in another jurisdiction. Sharehol de
the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as a sharehlidianin an
company rather than as a shareholder of an entity in another jurisdiction.
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SECTION Ill: INTROD UCTION

THE OFFER

The following table summarizes the Offer detalils:

Offer of Equity Shares of face value of 1 eacHV®@

Up to[ OHquity Share® f f a c e 1aggrdgatieg uptd] onjillion

of which:

(i) Fresh Issu& Up to[ OBquity Shareos f f ace lwalgu & gat i8500.00
million

(i) Offer for Salé)® Up t0 4,439,788Equity Shared f f ace laglguegaf
million

The Offer consists of:

QIB Portion @@ Not more than offd]f akqgeul aygyégaSely aprtce [s
million

of which

Anchor Investor Portion Up to [0] &fQuf daye Baachlr es o f

of whichup to 40% of the Anchor Investor Portion shall

reserved in the following manner

up to 33.33% of the Anchor Investor Portisimall be reserveUp t Bqudty Shares of face value

for allocation to domestic Mutual Funds

up to 6.67% of the Anchor Investor Portion availathaellbgUp t &8qudty Shares of face value

reserved forallocation to Life Insurance Companies g

Pension Funds

Net QIB Portion (assuming Anchor Investor Portion isfil[ 6] Equiotfy fScerleshl ue of

subscribed)

of which:

Mutual Fund Portion [ 0] Equiotfy fSherlesshl ue of

Balance ofNet QIB Portion for all QIBs including Mutug[ 6] Equiotfy fSlceerleeshl ue of

Funds

Non-Institutional Portion 4)® Not | ess thanof df aE e urdhagg®datand epg|

[ énillion

Of which:

Onethird of the Nonlnstitutional Portion available f([ 6] Equ iotfy fSlcerleshl ue of

allocation to Bidders with an application size of more f{

200,000 and up to 1,000
Two-thirds of the Norinstitutional Portion available fq[ 6] Equiotfy fShcerlesshl ue of
allocation to Bidders with an application size of more f{
1,000,000
Retail Portion® Not | ess thanof 0F aE e uiedehagg®@datmd @
[ dnillion

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (asontheddl 1 8 , 7 EfujtySRabew f f ac e leaehl ue of
this Red Herring Prospectus)
Equity Shares outstanding after the Offer [ 0] Equiotfy fSheerleshl ue of

Use ofNet Proceedsby our Company

S e ©bjdtts of the Offéron pagellsfor details regarding the use of N
Proceeds.

()

The Offer has beesuthorisedby our Board pursuant to the resolution passed at its meeting hdlalyB8Q 2025 and our Shareholders have authorized

the Fresh Issue pursuant to a special resolution passed at their meeting Helgt 8y 2025 Further, our Board pursuant to its resolution dasagust
18, 2025 has taken on record the approval for the Offer for Sale by each of the Selling Shareholders

2
its respective portion of the Offered Shareach of the Selling

Each of theSelling Shareholders, severally and not jointly, has confirmed and authorised its respective participation in the Gieirfaetion to
Shareholders, severally and not jointly, has confirmed that its respective portion of the

Offered Shares are eligible for being offered for sale in the Offer in accordance with the provisions of RegulatiolsBEBF IB®R Regulatian The

details of such authorisations of each of the Selling Sluédels

in relation to its respective portion of the Offered Shares are provided below:

Name of the Selling Shareholder

Number of Offered Shares

Date of board Date of consent letter
resolution/corporate

authorization

Ammar Sdn Bhd

of 71

Up to 1,156,317 Equity Shares of face vg
each

July 30, 2025 August 18, 2025

aggregat

Vertex Ventures SEA Fund Il Pte. Ltd.

Up to 792,308 Equity Shares of face valuf

July 30, 202%nd August 18, 2025

"1 each aggregating February 27, 2026

Vertex Growth Fund Pte. Ltd. Up to 456,831 Equity Shares of face valu{ July 30, 2025%ndMarch August 18, 2025
"1 each aggregati ng 2, 2026

Vertex Growth Fund Il Pte. Ltd. Up to 456,831 Equity Shares of face valu{ July 30, 2025ndMarch August 18, 2025
"1 each aggregati ng 2, 2026

Ventureast Proactive Fund Il Up to 589,519 Equity Shares of face valuf July 31, 2025 August 18, 2025
1 each aggregating

Endiya Seed Goreation Fund Up to 535,367 Equity Shares of face valuf July 6, 2025 August 18, 2025
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®

4)

©)

Name of the Selling Shareholder Number of Offered Shares Date of board Date of consent letter
resolution/corporate
authorization

"1 each aggregating

VenturEast Proactive Fund LLC Up to 264,522 Equity Shares of face valu July 31, 2025 August 18, 2025
" 1 each aggregating

AION Advisory Services LLP Up to 138,758 Equity Shares of face valu July 6, 2025 August 18, 2025
" 1 each aggregating

Ventureast Proactive Fund Up to 48,108 Equity Shares of face valug July 31, 2025 August 18, 2025
"1 each aggregating

VenturEast SEDCO Proactive FundLL{Up t o 1, 227 Equity July 31, 2025 August 18, 2025
each aggregating ufy

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

with the SEBI ICDR Regulationsf which up tat0% of the Anchor Investor Portion shall be reserivethe following manner: (a)p t033.33% shall

be reserved for domestic Mutual Fundsd (b) up t06.67% shall be reserved for Life Insurance Companies and Pension, Ruhjisct to valid bids
being received fromdomestic Mutual Fundd.ife Insurance Companies amension Fundst or above the Anchor Investor Allocation Pridée QIB
Portion will be accordingly reduced for the shares allocated to Anchor Investotie event ofindersubscriptionin the Anchor Investor Portion
reserved for Life Insurance Companies and Pension Funds, the unsubscribed portion shall be available for allocation¢didoadtundsin the

event of undesubscription in the Anchor Investor Portion, the remaining Equity Shares shall be added back to the Net QIBFRdtiEm 5% of the

QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis to MutuabRlyp@nd the remainder

of the QIB Portion shall be available for allocation on a proportionate basis tol&8IB}ders (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 Funidarisalespecified above,

the balance Equity Shares available Adlotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB
Bidders (other than Anchor Investors) in proportion to their Bits. details, seéiOffer Proceduré beginningon page404.

Subiject to valid Bids being received at or above the Offer Price, tgulbscription, if any, in the Neimstitutional Portion or the Retail Portion, would

be allowed to be met with spill over from any other category or combination of categories atthéadiof our Company, in consultation with the
BRLMs and the Designated Stock Exchange. Urdbscription, if any, in the Net QIB Portion would not be allowed to be met wittogpilfrom other
categories or a combination of categories

The Equity Shares available for allocation to Nastitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ene
third of the portion available to Netmstitutional Bidders shall be reserved for applicants with anlappc at i on si ze of more t
“ 1, 000, 00 O-thirdeohthte pdrtion ayailablevto Nemstitutional Bidders shall be reserved for applicants with application size of more than
~1,000, 000, provi ded t h &eroftthe aforamergiondd ssehtegobes thay peoatlocated to applicante in the other sub
category of Nosinstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Neinstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XlII of the SEBI ICDR ReguliBhthroughtie SEBI ICDR Master Circular
has prescribed that all individual investors appl yi00@ shalruseithe URIi a |
Mechanism. Individual investors bidding under the Mustitutional Portion bl di ng f or more than 7 200, 000 anc
Mechanism, shall provide their UPI ID in the Bid cum Application Form for Bidding through Syndicateyradibate members, Registered Brokers,
RTAs or CDPs.

Allocation to all categories, except the Anchor Investor Portion;INstitutional Portion and the Retail Portiahall be made

on a proportionate basis subject to valid Bids received at or above the Offer Price, as applwahblcation to each RIB

and NIB shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion amel the No
Institutional Portion, respectively, and the remaining available Equity Shares, if any, shaltheedllon a proportionate basis

in accordance with the conditions specified in the SEBI ICDR Regulations. Allocation to Anchor Investors shall be on

di
the Offed b e gi n ni 404and395 respedively.

scretionary basis in accordance wi t hOfféar Rrecediet B h TiethS BfR R
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables set forth tteimmanyfinancial information derived from tHeestated Consolidated Financial Information
for the nine montts period endedecember 31, 202%nd theFinancial Yearended March 31, 2@ March 31, 202 and
March 31, 203. The summary financi al information pr eRestatdde d
Consolidated Financial Informatian a Mdndge ment 6 s Di scussion and Analysis
Operation® o n 2p6amdd33, respectively

(The remainder of this padesintentionallybeenleft blank)
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

(7 i n mi

Il i ons,

As at and for the nine

As at March 31,

As at March 31,

As at March 31,

Particulars months period ended
December 31, 2025 cies euzy AV

Assets
(1) Non-current assets
Non-financial assets
(a) Property, plant and equipment 6529 62.56 73.82 89.82
(b) Right-of-use assets 421.87 454.23 482.97 526.44
(c) Other Intangible assets 10.3 13.16 15.58 46.38
(d) Intangible assets under developmen 95.03 47.79 1.50 -
(e) Deferred tax assets (net) 1,398.88 1,127.30 1,283.35 1,024.53
(f) Other Non Current assets 150.88 - - -
Financial assets
(g) Loans 4,024.87 2,808.02 870.78 10.72
(h) Other financial assets 1,128.42 884.82 730.62 318.75
Total non-current assets 7,2%.97 5,397.88 3,458.62 2,016.64
(2) Current assets
Financial assets
(a) Investments 855.51 - - -
(b) Trade receivables 1,413.98 700.77 1,624.36 657.79
(c) Cash and cash equivalents 1,894.51 1,327.23 2,850.37 5,699.68
(d) _Bank balance other than cash and ¢ 553.90 117.0 331.43 913.11
equivalents above
(e) Loans 22,765.30 18,769.42 9,601.75 2,933.45
() Other financial assets 651.87 581.78 63.61 498.95
Non financial assets
(g) Other current assets 256.74 116.26 35.11 32.38
Total current assets 28391.81 21,613.16 14,506.63 10,735.36
Total Assets 35,6887.78 27,011.04 17,965.25 12,752.00
Equity and liabilities
Equity
(a) Share capital 54.10 53.63 47.80 47.8
(b) Instruments entirely equity in nature 66.05 53.16 52.93 52.81
(c) Other equity 12,423.23 9,953.15 7,944.96 5,561.73
Total equity 12,54338 10,059.94 8,045.69 5,662.34
Liabilities
Non-current liabilities
Financial liabilities
(a) Debt securities 3,323.25 2,016.63 1,188.99 -
(b) Borrowings (other than debt securitie 396.82 676.46 498.81 198.0
(c) Lease liabilities 283.89 325.91 362.22 415.55
(d) Other financial liabilities - 0.05 0.05 0.05
Non-financial liabilities
(e) Provisions 108.53 78.83 51.94 25.68
() Othernon-current liabilities - - - -
Total non-current liabilities 4,112.49 3,097.88 2,102.01 639.68
Current liabilities
Financial liabilities
(a) Trade payables
(i) Total outstanding dues of micr 295.71 78.68 33.80 11.38
enterprises and small enterprises
(i) Total outstanding dues of credito 459.36 443.3 284.78 238.11
other than micro enterprises and sm
enterprises
(b) Debt securities 8,684.71 3,117.52 2,069.12 576.14
(c) Borrowings (other than debt 8,070.39 9,265.20 4,086.04 3,104.32
securities)
(d) Lease liabilities 174.74 161.81 155.36 140.61
(e) Other financial liabilities 1,08L.79 497.86 717.83 2,140.45
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. As atand fo_r iz = As at March 31, | As at March 31, | As at March 31,
Particulars months period ended 2025 2024 2023
December 31, 2025

Non-financial liabilities

(f) Provisions 21.07 16.02 11.09 4.01
(g) Current tax liabilities (net) 81.51 80.75 127.64 59.91
(h) Other current liabilities 162.63 192.08 332.09 175.05
Total current liabilities 19,81.91 13,853.22 7,817.55 6,449.98
Total equity and liabilities 35,887.78 27,011.04 17,965.25 12,752.00

63




SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

unl e

(~ in millions,
Particulars As at and for thenine As at March As at March As at March
months period ended 31, 2025 31, 2024 31, 2023
Deember 31, 2025

| ncome
Revenue from operati 15,599.00 13,374.65 16,744.46 9,844 .57
Ot her i ncome 240.28 152.23 258.56 170.48
Tot al Il ncome (1) 15,839.28 13,526.88 17,003.02 10,015.05
Expenses
Employee benefits expenses 1,873.24 1,932.36 1,807.56 1,157.72
Impairment on financial instruments 3,446.25 3,268.34 6,211.51 2,993.00
Finance costs 2,057.45 1,644.02 686.39 559.02
Depreciation and amortization 162.66 227.02 228.78 178.56
Other expenses 5,635.5 4,292.50 5,394.37 4,887.22
Total expenses (l1) 13,174.8% 11,364.24 14,328.61 9,775.52
Profit before tax (Il =1 71 11) 2,664.2 2,162.64 2,674.41 239.53
Tax expense: (1V)
(1) Current tax 940.90 379.37 938.52 531.40
(2) Excess/(Short) Provision of tax for earlier 0.95 17.92 21.38 (99.25)
years )
(3) Deferred tax (27012) 159.14 (258.39) (469.29)
Total tax expense 671.73 556.43 701.51 (37.14)
Profit for the year (V=111 -1V) 1,99269 1,606.21 1,972.90 276.67
Other comprehensive income
Items that will not be reclassified to profit or lo:
(i Remeasurement gain/ (loss) on defined (5.8) (12.30) (1.78) (3.82)

benefit plans
(i Incdme tax relating to items that will not be 1.46 3.10 0.45 0.96

reclassified to profit or loss
Total other comprehen (4.39 (9. (1. (2.
Total comprehensive income for the year 1,98.34 1,597.01 1,971.57 273.81
(V+VI)
Earnings per Equity -g
per equity share)
Basic () 36.8 33.09 41.27 6.26
Diluted () 15.16 12.79 15.54 2.50

“l'n terms of paragraph 64 of Indian Accounting St an dandiohindr@seEasmaresulh g s

of bonus or split, the calculation of basic and diluted earnings per equity share for all periodstpreshall be adjusted retrospectively. If these changes

occur after the reporting period but before the financial statements are approved for issue, the per equity share cafoulttimse and any prior period
t he

financial statements presented shalkhea s e d o n

the new number

of shareso.

Considering

Diluted EPS and NAYV for all the period/year have been restated considering split of equity shares of our Company afiped®edrthof Diectors meeting

held on July 8, 2025,

whereby

each

64

equity

share of

~ 10

was split

nt



SUMMARY OF RESTATED STATEMENT OF CASH FLO WS

(T in millions,
Particulars As at and for the As at March 31, As at March 31, As at March 31,
nine months period 2025 2024 2023
ended December
31, 2025
CASH FLOW FROM OPERATING
ACTIVITIES:
Profit before tax: 2,664.2 2,162.64 2,674.41 239.53
Adjustments:
Depreciation and amortisation 162.66 227.02 228.78 178.56
Employee stock option expenses 231.82 377.18 425.64 511.02
Share based payment stock option 44.34 11.62 - -
Provision for gratuity 18.55 17.84 13.76 11.31
Provision for leave encashment 16.19 13.99 19.59 -
Impairment  allowances on trag 2.70 8.18 20.79 -
receivables (Net)
Impairment of Financial Instruments 493.01 (1,111.48 2,718.12 407.48
Provision on off balance sheet exposu 124.41 8.99 (1,342.96 1,485.27
Financials assets written off 2,953.24 4,379.82 3,493.39 2,585.52
Finance cost 2,057.45 1,644.02 686.39 559.02
Interest Income (9,160.82 (9,943.06 (12,110.1% (6,749.03
Gain on modification'termination of (1.4 (10.68 - -
lease
Net gain on derecognition of financi (89.70 (20.90) - -
instruments under amortised cq
category
Interest on unwinding of securit (6.66 (7.99 (7.1 4.4
deposits
Profit/(loss) on sale of assets (net) 0.04 (1.36 - (0.40)
Net gain on fair value changes (0.26 - - -
Interest on Investment (0.23 - - -
Profit/(Loss) on sale of Investmen - - - (0.0
(Net)
Interest income on bank deposits (139.77) (111.29 (248.39 (151.33
Operating profit before working (630.) (2,354.82) (3,427.79 (927.53
capital changes
Working capital adjustments:
(Increase)/decrease in trade receivabl (715.91) 915.42 (986.629 (597.09
(Increase) /decrease in other finang 5.89 (70.05 420.17 (352.89
assets
(Increase) /decrease in ottream-current (255.679 (52.79 (2.72 (11.09
assetkurrent assets
(Increase) / decrease in loans & advan (9,112.76 (14,751.06 (13,415.98 (3,627.62
Increase/(decrease) in trade payables 233.08 203.6 68.87 199.17
Increase / (decrease) in other finang 45949 (228.99 (79.67 375.96
liabilities
Increase / (decrease) in provisions (5.80 (12.3) (1.77 (3.82
Increase/(decrease) in other n (29.49 (140.0) 157.05 142.73
current/current liabilities
Cash generated from operations (10,08L.15) (16,490.9% (17,268.42 (4,802.13
Add: Interest income received 9,614.61 10,320.87 11,786.25 6,366.12
Less: Income taxes paid (net of refund (941.09 (444.19 (892.13 (449.20)
Net cash inflow/(outflow) from (1,377.®) (6,614.26 (6,374.33 1,114.78
operating activities (A)
Cash Flowfrom Investing Activities:
Purchase/sale of Property, Plant (75.96 (77.49 (30.42 (91.05
Equipment & Intangible Assets
Purchase / sale of investments (net) (855.09 - - 2.47
Bank deposits with original maturity g (231.39 (579.83 (395.39 (81.10)
more than 12 months
Bank deposit with original maturity o (436.20Q 213.73 581.67 (706.19
more than 3 months but less than
months
Interest Income on bank deposits 139.77 111.28 248.36 151.33
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Particulars

As at and for the

As at March 31,

As at March 31,

As at March 31,

of cash flows

nine months period 2025 2024 2023
ended December
31, 2025
Net cash inflow/(outflow) from (1,458.5) (332.29 404.22 (724.53
investing activities (B)
Cash Flowfrom Financing Activities:
Proceeds from issue of equity a 183.22 0.05 0.12 2,559.06
preference shares (including securit
premium)
Tax on buy back of equity shares - - (13.98 -
Proceeds from debt securities (net) 6,855.14 1,980.46 2,693.95 (583.9)
Proceeds from borrowings (other th (1,491.93 5,376.07 1,270.63 3,092.08
debt securities) (Net)
Finance cost (1,979.35 (1,710.39 (629.59 (525.37
Payment of lease liability (163.4) (222.83 (200.3% (105.9%
Net cash inflow/(outflow) from 3,403.® 5,423.40 3,120.81 4,435.90
financing activities (C)
Net Increase/(Decrease) In Cash Ang 567.28 (1,523.13 (2,849.3) 4,826.15
Bank Balances (A+B+C)
Add : Cash and cash equivalents 1,327.23 2,850.37 5,699.68 873.53
beginning of the year
Cash and cash equivalents at end g 1,894.51 1,327.23 2,850.37 5,699.68
the year
Cash and cash equivalents as pe
above comprise of the following
Cash on hand* 0.00 0.00 0.08 0.08
Balance with banks:
- In current accounts 1,554.45 977.15 2,260.29 2,177.97
- In bank deposits (with original maturit 340.06 350.08 59000 3,521.63
of less than 3 months)
Balance as per consolidated statemer 1,894.51 1,327.23 2,850.37 5,699.68

*0.00 represents the amount less tha,000.
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SUMMARY OF CONTINGENT LIABILITIES

The details of our contingent liabilities as derived from the Restated Consolidated Financial Information are set éorth in t
table below:

(7 in mill
Particulars As at December 31, 2025
Accrued dividend on compulsorily cumulative convertible preference shares 0.10
Corporate guarantee issued on behalf of subsidiary 17,344.82
Income tax under Appeals (AX022-2023) 4.93
Income tax under Appeals (AX019-2020) 47.06
Income tax demand (A2020-2021) 0.84
Income tax demand for A.Y. 20226 18.63
GST under Appeals (AY 20242) 64.68
GST under Appeals (AY 20223) 15.17
Guarantee given pursuant to business correspondent arrangements 438.63
Total 17,934.86

" For details relating to corporate guarantee issued by our Company in the last three fiscal years and the risk associated, withs e e  fiiRNes k F.
require substantial capital for our business. Any disruption in our sources of capital or our inability to meet our otdljgatituding financial and other
covenants under our debt financing arrangements could adversely affect our business, foanddialn, cash flows, results of operations and prospect® n
page27.

For further details, ss@e Re st at ed Consol i da tNotstoRestatedhConsaidated Finaneial imfarmatiann
i Note 31 Contingent Liabilities & Commitmeri®n page311
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SUMMARY OF RELATED PARTY TRANSACTIONS

Set out below is a summary of related party transactionsrfiemonths periodendedDecember 3, 2025and Financial Years
2025, 2024 and 2023 as per the requirements of Ind ASR&ated Party Disclosures read with the SEBI ICDR Regulations,
as derived from the Restated Consolidated Financial Information:

C inmilli

Related party with Nature of Nature of transaction For the nine For the year ended

whom transactions relationship months March March March

have taken place period ended | 31,2025 | 31,2024 | 31,2023

December
31, 2025

Krishnan Key managerial Remuneration including 17.50 15.00 15.00 15.00

Vishwanathan personnel perquisites

Ranvir Singh Key managerial Remuneration including 17.50 15.00 15.00 15.00
personnel perquisites

Amit Gupta Key managerial Remuneration including 3.87 9.30 - -
personnel perquisites

Shraddha Patangia | Key managerial Remuneration including 1.19 0.84 - -
personnel perquisites

Devangi Singh Company Secretary Remuneration including - 0.23 1.60 1.13

perquisites

Amit Gupta Key managerial Employee share bas€ - 13.93 - -
personnel payment to KMP

Sangeeta Tanwani Independent Director sitting fees ang 1.70 - - -
Director Commission

Alok Bansal Independent Director sitting fees ang 1.60 - - -
Director Commission

Atul Bheda Independent Director sitting fees ang 3.40 - - -
Director Commission

Yogesh Chaddha Independent Director sitting fees ang 0.20 - - -
Director Commission

For details of the rRedtated@udsoliaged Einancial informatiahotedo Restated Censadidatdd

Financial Information- Note 81 Related Party Disclosurés a Risk Fdttors We have in the past entered into related

party

respectively.

transacti
have achieved more favorable terms if such transactions had not been entered intbatathparties

ons

and wil |l
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Registered and Corporate Office of our Company:

GENERAL INFORMATION

OnEMI Technology Solutions Limited
10" Floor, Tower 4, Equinox Park

LBS Marg, Kurla(Wes)
Mumbai 400 070
Maharashtra, India

Corporate Identity Number: U72900MH2016PLC282573

Company Registration

For detail
beginning on paga25.

Number: 282573

s of our

Registrar of Companies

incorporation

Our Company is registered with the Registrar of Companies, MuinikatiMumbaiwhich is situated at:

Registrar of Companies,Mumbai - | at Mumbai

100, Everest

Marine Drive
Mumbaii 400 002
Maharashtra, Mumbai

Filing of the Draft Red

A copy of the Draft Red Herring Prospectusasuploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in as

Herring Prospectus

specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI master circuld©m®/14/14(2)2026_FD-
POD2/1/4518/202@latedFebruary 9, 2026The Draft Red Herring Prospectwasalsofiled with the SEBI at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and
SEBI Bhava

Listing

n, Pl ot No.

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051
Maharashtra, India

c4 A,

Filing of this Red Herring Prospectus and the Prospectus

6G6 Bl ock

A copy of this Red Herring Prospecta®ng with the material contracts and documents required to be filedhgitRoCin
accordanceavith Section32 of the Companies Act hae been filed withthe RoC, anda copy ofthe Prospectushall be filed
with the RoC as required under Section 26 of the Companies Act and through the electronic portal

http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Board of Directors of our Company

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

Director

Name Designation DIN Address

Ranvir Singh Chairman, Chief Executi 06673951 1502, BWing, Girnar Heights, Bhakti Pla, NearIMAX Theater
Officer and Executive Director Wadala East, Mumbai 400 037, Maharashtra, India

Krishnan Vishwanathan | Chief Financial Officer an{07191366 B207, Kalpataru Habitat CHS, Dr S Sa®kRoad, Near Gandl
Executive Director Hospital, Parel, Mumbat00012, Maharashtra, India

Piyush Kharbanda* Non-Executive Nomineq 08126225 |5003 Sobha Palladian, Yemalur Junction, Bengaluru 560
Director Karnataka, India

Sangeeta Tanwani Non-Executiveand Independen 03321646 2802 Evita CHS, Hiranandani Gardens, Powai, Mumbai 400
Director Maharashtra, India

Alok Bansal Non-Executiveand Independen 01653526 | 10 B, Tower D, Central Park Resorts, Section 48, Gurgaon, 12
Director Haryana, India

Yogesh Chadha Non-Executive and Independe 01681680 78/B, Kalpataru Habitat, Dr. S S Rao Road, Parel, Mumbai 40(

Maharashtra, India

* Nominee Director of Vertex Ventures SEA Fund IIl Pte. Ltd.
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For further

Our Company Secretary and Compliance Officer

Shraddha Patangiathe Company Secretary and Compliance Officer of our Company. Her contact details are set forth belov

Shraddha Patangia

10" Floor, Tower 4, Equinox Park
LBS Marg, Kurla West

Mumbai 400 070

Maharashtra, India
Telephone:+91 22 6947 5600
Email: compliance@kissht.com

Statutory Auditor

Chokshi & Chokshi LLP, Chartered Accountants
15/17, Raghavji 6éB6 Bl dg.
Ground Floor, Raghaviji Road

Off Kemps Corner

Mumbai 400 036

Maharashtra, India

Telephone:+ 9122 2383 6900

E-mail: contact@chokshiandchokshi.in

Peer Review Number:019437

Firm Registration Number: 101872W/W100045
Engagement Partner Amrish Thakker

Changes in Auditors

There has been no change in the statutory audifavar Companyduring the three years immediately preceding the date of

this Red Herring Prospectus.
Book Running Lead Managers

JM Financial Limited

7th Floor, Cnergy,

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel.: +91 22 6630 3030

E-mail: kissht.ipo@jmfl.com

Investor Grievance Email: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact Person:Prachee Dhuri

SEBI Registration No.: INM000010361

Nuvama Wealth Management Limited
801- 804, Wing A, Building No 3
Inspire BKC, G Block

Bandra Kurla Complex, Bandra East
Mumbai 400 051

Maharashtra, India

Tel.: +91 22 4009 4400

Email: kissht.ipo@nuvama.com
Investor Grievance

E-mail: customerservice.mb@nuvama.com
Website: www.nuvama.com

Contact Person:Pari Vaya

SEBI Registration No.: INM000013004

Centrum Broking Limited

(as successor to the merchant banking business of Ce
Capital Limited)

Level 9, Centrum House

d et ®urManagerherdo wm 2Fagred,

see

HSBC Securities and Capital Markets (India) Private
Limited

52/60, Mahatma Gandhi Road

Fort, Mumbai 400 001

Maharashtra, India

Tel: +91 22 6864 1289

E-mail: kisshtipo@hshc.co.in

Investor Grievance ID: investorgrievance@hsbc.co.in
Website www.business.hsbc.co.in

Contact Person Harsh Thakkar / Harshit Tayal

SEBI Registration Number. INM000010353

SBI Capital Markets Limited

1501, 1% floor, A&B Wing

Parinee Crescenzi Building

Bandra Kurla Complex, Bandra (East)

Mumbai 400 051

Maharashtra, India

Tel.: +91 22 4006 9807

Email: kissht.ipo@sbicaps.com

Investor Grievance Email: investor.relations@sbicaps.cc
Website: www.sbicaps.com

Contact Person:Raghavendra Bhat/Aditya Deshpande
SEBI Registration No.: INM000003531
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C.S.T. Road, Vidyanagari Marg
Kalina, Santacruz (East)

Mumbaii 400 098

Maharashtra, India

Telephone:+91 22 4215 9000

E-mail: kissht.ipo@centrum.co.in
Investor Grievance Email:
investor.grievances@centrum.co.in
Website: www.centrumbroking.com
Contact Person:Sooraj Bhatia/ Tarun Parmani
SEBI Registration No.: INM000013420

Legal Counselto our Company as to Indian law

Cyril Amarchand Mangaldas

5 Floor, Peninsula Chambers
Peninsula Corporate Park
Ganpatao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 022 2496 4455

E-mail: ipo.cam@cyrilshroff.com

Registrar to the Offer

KFin Technologies Limited

301, The Centrium, 3rd Floor, 57

Lal Bahadur Shastri Road

Nav Pada, Kurla (West), Kurla
Mumbai400 070

Maharashtra, India

Tel: +91 40 6716 2222/18003094001
E-mail: kisshtipo@kfintech.com
Website: www.kfintech.com

Investor grievance email: einward.ris@kfintech.com
Contact person:M. Murali Krishna
SEBI Registration No.: INRO00000221

Bankers to the Offer
Public Offer Account Bank

ICICI Bank Limited

Capital Market Division

163, 8" Floor, H.T. Parekh Marg
Backbay Reclamation, Churchgate
Mumbaii 400020

Maharashtra, India

Tel: 022- 68052182

Contact Person:Varun Badai
Website: www.icicibank.com
E-mail: Ipocmg@icicibank.com

Escrow Collection Bank

Axis Bank Limited

15t Floor, Mittal Tower

A-Wing, Nariman Point

Mumbaii 400 021

Maharashtra, India

Tel: 022 22895171 | 9920711148

Contact Person:Sunita Bhagat

Website: www.axisbank.com

E-mail: Sunita.Bhagat@axisbank.com,
CBBMumbai.Operationhead@axisbank.com
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Refund Bank

Axis Bank Limited

15tFloor, Mittal Tower

A-Wing, Nariman Point

Mumbaii 400 021

Maharashtra, India

Tel: 022 22895171 | 9920711148

Contact Person:Sunita Bhagat

Website: www.axisbank.com

E-mail: Sunita.Bhagat@axisbank.com,
CBBMumbai.Operationhead@axisbank.com

Sponsor Bank

ICICI Bank Limited

Capital Market Division

163, 8" Floor, H.T. Parekh Marg
Backbay Reclamation, Churchgate
Mumbaii 400020

Maharashtra, India

Tel: 022- 68052182

Contact Person:Varun Badai
Website: www.icicibank.com
E-mail: Ipocmg@icicibank.com

Axis Bank Limited

15t Floor, Mittal Tower

A-Wing, Nariman Point

Mumbaii 400 021

Maharashtra, India

Tel: 022 22895171 | 9920711148

Contact Person:Sunita Bhagat

Website: www.axisbank.com

E-mail: Sunita.Bhagat@axisbank.com,
CBBMumbai.Operationhead@axisbank.com

Bankers to our Company

ICICI Bank Limited

ICICI Bank Tower, Near Chakli Circle
Old Padra Road, Vadodra, 390 007
Gujarat, India

Telephone Number +91 95724 32904
E-mail: ankit.rajl4@icicibank.com
Contact Person Ankit Raj

Website: https://www.icicibank.com/

YES Bank Limited

Yes Bank House

Off Western Express Highway, Santacruz(E)
Mumbai, India

Telephone Number 50919800

E-mail: principal.nodalofficer@yesbank.in
Contact Person Anupama Bajpai

Website https://www.yesbank.in/

Syndicate Members

JM Financial Services Limited

Ground Floor, 2, 3 & 4, Kamanwala Chambers
Sir P.M. Road, Fort

Mumbai 400 001

Maharashtra, India

Telephone Number +91 22 6136 3400
Contact Person Sona Varghese/Tejas Agrawal

AU Small Finance Bank Limited

19-A, Dhuleshwar Garden

Ajmer Road, Jaipur 30Q01

Rajasthan, India

Telephone Number: 91 141 4110090
E-mail: ajendra.awasthi@aubank.in
Contact Person:Ajendra Awasthi
Website: www.aubank.in

Nuvama Wealth Management Limited

801-804, Wing A, Building No 3nspire BKC G Block
Bandra Kurla Complex Bandra East

Mumbai 400 051

Maharashtra, India

Telephone Number:22 4009 4400

Contact Person:Prakash Boricha
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Website www.jmfinancialservices.in
Email: sona.verghese@jmfl.com/
tejas.agrawal@jmfl.com

SEBI Registration No: INZ000195834

SBICAP Securities Limited

Marathon Futurex, B Wing

Unit no 1201, 12th Floor

N M Joshi Marg, Lower Parel

Mumbai 400013

Maharashtra, India

Telephone Number:91-22-69316411
Contact Person:Ms. Archana Dedhia
Website: www.sbisecurities.in

E-mail: archana.dedhia@sbicapsec.com

E-mail: kissht.ipo@nuvama.com,;
Prakash.boricha@nuvama.coBheetal.Parab@nuvama.com
Website: www.nuvama.com

SEBI Registration Number: INZ000166136

Investec Capital Services (India) Private Limited
11" Floor, Parinee Crescenzo, E, G Block BKC
Bandra Kurla Complex, Bandra East

Mumbai 400 051

Maharashtra, India

Telephone Number +91 9619551014

Contact Person Kunal Naik

Website: https:/ivww.investec.com/en_in.html
Email: kunal.naik@investec.com

SEBI Registration No: INZ000007138

SEBI Registration Number; INZ000200032

Centrum Broking Limited

Level 9, Centrum House,

C.S.T. Road, Vidyanagari Marg, Kalina
Santacruz (East)

Mumbai 400 098

Maharashtra, India

Telephone Number:+9122 4215 9000
Contact Person Rajesh Thadani
Website: https://centrumbroking.com
Email: compliance@centrum.co.in
SEBI Registration No: INZ000205331

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=great such other website as may be prescribed by SEBI
from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), not biddin
through Syndicate/ Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Form
is available awww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpidgaadl=34, or at such other websites as
may be prescribed by SEBI from time to time

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI master circular no. SEBI/HO/CFDARAPICIR/2024/0154 dated November 11, 2024 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders may apply through the SCSBs and mobil
applications whose names appe on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from time t
time. A list of SCSBs and mdb applications, which are live for applying in public issues using UPI mechanism is provided

as OAnnexure Ad for the SEBI circul ar number SEBI / HO/
available on the website of SEBI at
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40for SCSBs and

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications, as update
from time to time or at such other websites as neptescribed by SEBI from time to time

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of t
Syndicate, the list of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or an
such other website as may be prescribed by SEBI firamtb time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35 as updated feoto time or any such

other website as may be prescribed by SEBI from time to time.

Registered Brokers
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Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registel
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the respective Stock Exchanges at www.bseindia.com al
www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and-reail address, is provided on the websites of the respective Stock Exchanges at
www.bseindia.com/Static/Publiclssi®taDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name ¢
contact  detalils, is provided on the  websites of the respective Stock Exchanges  at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent datedl 11, 2026from Chokshi & Chokshi LLP, Chartered Accountants, to
include their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations in this R
Herring Prospectus, and as an e x paniedsAtt 2818 to dhe éxiemt and in theird e
capacity as our current Statutory Auditor and in respect of their (i) examination reportAdatetil, 2026on ourRestated
Consolidated Financidhformation and (ii) their report datedpril 22, 2026on the Statement of Special Tax Benefits in this
Red Herring Prospectus and such consent has not been withdrawn as on the date of this Red Herring Prospectus. Howeve
term fAexperto shall not be constr uecdritdséct mean an fiexper:t

Our Company has received a written consent dajed 10, 2026 from Shirin Bhatt& Associates, Practicing Company
Secretary, to include their name as required under Section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulatic
in this Red Herring Prospectus, and as a@ct2@EXtptherexteitaads d
in respect of the certificates issued by them in their capacity as a practicing company secretary to our Company, and s
consent has not be@rithdrawn as on the date of this Red Herring Prospectus.

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the intee allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:

S. No. Activity Responsibility Coordinator
1. Capital structuring with the relative components and formalities such as comp
of debt and equity, type of instruments, positioning strategy and due diligence,
Company including its operations / management/ business plans/ legal etc. D
design and finalizing of the Draft Red Herring Prospectus, Red Herring Prospec
Prospectus and of statutory/ newspaper advertisements including a memo
containing salient features of the Prospectusagmdication form The BRLMs shal
ensure cmpliance with the SEBI ICDR Regulations and stipulated requirement
completion of prescribed formalities with the Stock Exchanges, RoC and the SH
RoC filings and follow up and coordination till final approval from all regula
authorities
2. Drafting and approval of all statutory advertisement BRLMs JM Financial
3. Drafting and approval of all publicity material other than statutory advertisem
mentioned above including auedideopresentation, corporate advertising, broch BRLMs SBICAPS
etc. and filing of the media compliance report
4. Appointment of intermediariésRegistrar to the Offer, advertising agency, printe
the Offer including ceprdination for agreements.
5. Appointment of intermediarieé Bankers to the Offer including emrdination for
agreements.
Preparation of road show marketing presentation and frequently asked questig BRLMs HSBC
7. Domestic Institutional marketing of the Offer, which will covieter alia:
X Institutional marketing strategy;
x  Finalizing the list and division of domestic investors for-tmene meetings; BRLMs JM Financial
and
x__Finalizing domestic road show and investor meeting schedule
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S. No. Activity Responsibility Coordinator

8. International Institutional marketing of the Offer, which will covater alia:
X Institutional marketing strategy;
x  Finalizing the list and division of international investors for-tmene meetings BRLMs HSBC
and

X Finalizing international road show and investor meeting schedule

9. Nor+Institutional marketing of the Offer, which will covénter alia:

x  Finalising media, marketing and public relations strategy; and BRLMs Nuvama

X Formulating strategies for marketing to Nimstitutional Investors.

10. |Retail marketing of the Offer, which will coventer alia:

x Finalising media, marketing, public relations strategy and publicity by
including list of frequently asked questions at retail road shows

x  Finalising collection centres

x  Finalising application form BRLMs SBICAPS

x  Finalising centres for holding conferences for brokers etc.

x  Followi up on distribution of publicity; and

X Issue material including form,dR Herring Prospectus’rospectus and decidi

on the quantum of the Issue material

11. |Managing the book and finalization of pricing in consultation with our Company BRLMs JM Financial
12. |Coordination with Stock Exchanges for Anchor allocation, Anchor CAN

intimation of anchor allocation, Coordination with book building software, bid BRLMs Nuvama

terminals and mock trading (including Sponsor Bank mock testing)
13. |Post bidding activities including management of escrow accounts, coordina
institutional allocation, coordination with registrar, SCSBs and Bank to the
intimation of allocation and dispatch of refund to bidders, etc.-Bffst activities,
which shall involve essential followp steps including allocation to Anchor Invest
follow-up with Bankers to the Offer and SCSBs to get quick estimates of coll
and advising the issuer about the closure of the Offer, based on correct
finalisation of the basis of allotment or weeding out of multiple applications, listi
instruments, dispatch of certificates or demat credit and refunds and coordinati
various agencies connected with the gsstie activity such as registrar to theedf
Bankers to the Offer, SCSBs including responsibility for underwriting arranger
as applicable. Payment of t S&Togp wlini
unlisted equity shares by the Selling Shareholder under the Offer for Sale
government andubmission of all post Offer reports including the Initial and fpat
Offer report to SEBI.

BRLMs Nuvama

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer
Monitoring Agency

Our CompanyasappointedCrisil Ratings Limitedas themonitoring agencyfor monitoring the Gross Proceeitsaccordance
with Regulation 41 of the SEBI ICDR Regulations. The relevant dethilee Monitoring Agency are as below:

Crisil Ratings Limited

Lightbridge IT Park

Saki Vihar Road, Andheri East

Mumbai 400 072

Maharashtra, India

Telephone Number +9122 6137 3000
E-mail: crisilratingdesk@crisil.com

Website wwwe.crisilratings.com

Contact Person Shounak Chakravarty

SEBI Registration Number. IN/CRA/001/1999

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.
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Green Shoe Option
No green shoe option is contemplated under the Offer.
lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the bas<Reafttiderring Prospectus

and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid Lot, which will be
decided by our Company, in consultation with the Book Runhisd Managetsand advertiseih all editions ofFinancial
Express, an English national daily newspaper, all editions of Jansatta, a Hindi national daily newspghp&fiandai edition

of Navshakti,a Marathi daily newspapd&Marathi being the regional language of Maharashtra, where our Registered and
Corporate Office is located}t least two Working Days prior to the Bidffer Opening Date and shall be made available to the
Stock Exchanges for the purpose of uploading on their respective website@ffEndrice shall be determined by our
Company, in consultation with the Book Running Lead Managers, after the Bid/ Offer Closing Date. For further details, se
fiOffer Proceduré o n 4Qda g e

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to ths, the UPI Bidders may participate through the ASBA process by either (a) providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism. Anchor Investors are nopermitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders are not permitted to withdraw their Bid(s)

or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not allowel to withdraw their Bids after the Anchor Investor Bidding Date. RIBs bidding in the Retail
Portion can revise their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date Except
for Allocation to RIBs, Non-Institutional Bidders and the Anchor Investors, allocation in the Offer will be on a
proportionate basis. Further, allocation to Anchor Investors will be on a discretionary basis and allocation to the Nen
Institutional Investors will be in a manner as may be introduced uder applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the Bidders are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to obtaining (i) the final approval of the RoC after the Pro§fsettus is
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for afte
Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For f ur t heTermdd theaOffér SOffet Stricturéi  a Ofikr Pfoceduré o n  3p5401@red404, respectively.

For details in relation to filing of this Red Herring Prospectusfisdéling of this Red Herring Prospect@nd Prospectus
on pageso.

Investor Grievances

For mechanism for the r edr esGherlRegulatory andvStatitbry Disclésurddisposalofc e s |,
InvestorGrievances by our Compaay a @tlder Regulatory and Statutory Disclosurédechanism for Redressal of Investor
Gr i e v aonpages898and392 respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the ProspectesRath, th

our Company, each of the Selling Shareholders and the Registrar intend to enter into an Underwriting Agreement with 1
Undewriters for the Equity Shares proposed to be offered through the Offer. It is proposed that pursuant to the terms of t
Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain condition
specifia therein.
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(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. Specific details below |
been intentionally left blank and will be filled in before filing of the Prospectus with the RoC, and this portion wlliceeokep
upon the execution of the Underwriting Agreement and filing of the Prospectus with the RoC, as applicable)

The Underwriting A2026&he bedentriteis havediraicated thelir fhtention to underwrite the following
number of Equity Shares:

Name, address, telephone number and € Indicative number of Equity Shares to be Amount underwritten
mail address of the Underwriters underwritten (in millio
[ O [ 6] [ 6]
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]

The aforementioned underwriting commitments are indicative and will be finalised after the Offer Price is determined ar
allocation of Equity Shares in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resour
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligdtions in fu
The aforementioned Underwriters amegistered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with

the Stock Exchanges. Our Board of Directors/ | PO Commit
into the Unebrwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tabl
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. The extent
underwiting obligations (including any defaults in payment for which the respective Underwriter is required to procure
purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritfen in the C
by each BoolRunning Lead Manager shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Red Herring Prospectus, is set forth below:

(in”, except share data wu
Sr Particul ars Aggregat el Aggregat
No | val ue at at Off ern
A. |[AUTHORI SHEBREAPI TAL
Equity Shares comprising
230,000,000 Equity Shares of face Vi 230, 0( -
Preference shares comprising
10,700, 000 preference shares of f acd 107, 0¢ -
325,508 preference shares of face Vi 32,55 -
2 ptionally convertible redeemable ronmulative preference shaes f a c ¢ 2,0 -
100 each
Tot al 369, 5¢
B. || SSUED, SUBSCRI BEP 3NARPACAP|I TAL BEFORE THE OFFER
118, 7E5ud2ofShfaaes value of 1 each] 118, 77 [ &
C. |[PRESENT OFFER
Of fer ofEqup ttyofShhkes vadoger odatlildne by [ 0§ [ §
of which
Fresh | ssu®@] oEquwipfyt dSehaaeg ev a laugeg r cefg a t [ § [ 0
8,50 0 .n0Ii 0l (2) on
Of fer for 483F8E qoufi tuyp thdaaes vabwyet bé [ 9 [ 0
Shar ehaoglgdreergsat i ng UP¥ to [ 6] million
D. || SSUED, SUBSCRI B&EP 3MNARPACHAPI TAL AFTER THE OFFER
[ quity Shares of face value of 1] [ 9 -
E. |[SECURITIES PREMI UM ACCOUNT
Before time OQ®ffer ( 5,74 .mgi5l |
Aft eOf ftilmee () [ 0

*  To be included upon finalisation of the Offer Price, and subject to the Basis of Allotment. Assuming full subscriptiofien the

(1) For details in relation to the changes in the authorised share capital of our Conspasgyits incorporation see fAHi story and C
Mattersi Amendments to our Memorandum of Associaiooe our incorporatiod on page225.

(2) The Offer has been authorised by our Board pursuant to the resolution passed at its meeting held on July 30, 2025 asttbtaerSheave authorized
the Fresh Issue pursuant to a special resolution passed at their meeting held on July 3Eu20@5, our Board pursuant to its resolution dated
August 18, 2025has taken on record the approval for the Offer for Sale by each of the Selling Shareholders.

(3) Each of the Selling Shareholders, severally and not jointly, has confirmed and authorised its respective participat®ffieinfdreSale in relation to
its respective portion of the Offered Shares. Each of the Selling Shareholders, severally aintlydtge confirmed that its respective portion of the
Offered Shares are eligible for being offered for sale in the Offer in accordance with the provisions of RegulatioSBBF lB®R Regulations. For
details on the authorizations and consentsefba of t he Sel ling Shareholders in relation to |
and AOther Regul atoryAandoSiaauionybPi 5k é o S@and8e5respeSiveyr ehol derso o

Notes to the Capital Structure
1. Share capital history of our Company
0] Equity share capital

The history of the equity share capital of our Company is set forth in the table below:
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Date of allotment
of equity shares

Nature of allotment

Number of equity
shares
allotted/bought back

Face
value
per
equity
share

Issue /
buy-back
price per

equity

share

Nature of
consideration

Details of allottees

Cumulative number
of equity shares

Cumulative paid-up
equity share capital

(in )

Number of
allottees

June 18, 2016

Allotment  pursuant ¢
subscription to th
Memorandum g
Association

30,00(

(in )
10

(in )
10

Cash

Allotment of 15,000 equity sha
each to Ranvir Singh and Krishr]
Vishwanathan

30,000

300,00(

July 11, 2016

Private placement

393,50(

10

10

Cash

Allotment of 293,500 equity shar
to Aasaan Retail Private Limite
and 100,000 equity shares to
Creva Capital Services Privi
Limited

423,50(

4,235,00(

July 12, 2018

Rights issue

2,000,00(

10

10

Cash

Allotment of 830,000 equity shar
each to Ranvir Singh and Krishr]
Vishwanathan; and 340,000 eq
shares to Shardulsingh Bayas

2,423,50(

24,235,00(

July 21, 2016

Private placement

300

10

160

Cash

Allotment of 100 equity shares ez
to Ventureast Trustee Compd
Private Limited (as trustee
Ventureast Proactive Fun
VenturEast Proactive Fund LL
and VenturEast SEDCO Proacti
Fund LLC

2,423,80(

24,238,00(

September 13, 20

Rights issue

7,590

10

10

Cash

Allotment of 1,162 equity shares
Ventureast Trustee  Compsg
Private Limited (as trustee
Ventureast Proactive Fund); 6,4
equity shares to VenturE:
Proactive Fund LLC; and 28 equ
shares to VenturEast SEDC
Proactive Fund LLC

2,431,39(

24,313,90(

October 25, 2017

Private placement

200

10

298.7¢

Cash

Allotment of 100 equity shares eg
to Endiya Trustee Private Limit
(as trustee of Endiya Seed <
creation Fund) and Venture
Trustee Company Private Limit
(as trustee of Ventureast Proac
Fund II)

2,431,59(

24,315,90(

September 19, 20

Private placement

200

10

699.67

Cash

Allotment of 100 equity shares eg
to Vertex Ventures SEA Fund
Pte. Ltd. and Sistema Asia Fund
Ltd.

2,431,79(

24,317,90(

May 24, 2022

Allotment  pursuant ¢

conversion of 83,42%erieq

77,425

10

NA

NA"

Allotment of 77,423 equity shares

Prophet Capital Partners Limited

2,509,213

25,092,13(
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Date of allotment Nature of allotment Number of equity | Face | Issue/ | Nature of Details of allottees Cumulative number | Cumulative paid-up | Number of
of equity shares shares value |buy-back|consideration of equity shares equity share capital | allottees
allotted/bought back| per |price per (in )
equity | equity
share | share
(in )| (n )
A CCPS in the ratio (¢
0.928088513821294 equ
share of face value of 1
eachfor eachSeries ACCPS
held
Allotment  pursuant t 1,117,614 10 NA|[NA" Allotment of 160,608 equity shar 3,626,83 36,268,32( 2
conversion of 1,117,6] of face valueof 1 0 te Brophe
Series B CCPS in the ratio Capital Partners Limited al
one equity share of fa 957,011 equity shares of face vg
value of 10 ®raaadi of 10 te &redtest Investmer
Series B CCPS held Limited
Allotment  pursuant t 524,747 10 NA|NA" Allotment of 524,742 equity shar 4,151,574 41,515,74( 1
conversion of 524,74 of facevalueof 1 0 te Greakeq
Series C CCPS in the ratio| Investments Limited
one equity share of fa
value of 10 ®readi
Series C CCPS held
Allotment  pursuant ¢ 100,04 10 NA[NA" Allotment of 100,047 equity shar 4,251,621 42,516,21( 1
conversion of 100,04 of face value of 10 aa
Series D1 CCPS in the ra| Ruizheng Investment (BVI) Limite
of one equity share of fa
value of 10 traeaadi
Series D1 CCPS held
May 27, 2022 Rights issue 628,557 10 311Cash Allotment of 529,633 equity shar 4,880,174 48,801,74( 2
to Ranvir Singh and 98,920 equ
shares to Krishnan Vishwanatha
June 2, 2022 Private placement 1 10| 1,415.2(Cash Allotment of one equity share 4,880,17" 48,801,75( 1
Trifecta Venture Debt Fundlll
October 17, 2023 |Buy-back (200,000 10 610/Cash Buyback of 100,000 equity sha 4,780,17¢ 47,801,75( -
from Si Creva Capital Servic
Private Limited
February 14, 2025Allotment  pursuant t 582,917 10 NA|NA" Allotment of 291,456 equity shar 5,363,081 53,630,87( 2

conversion of two Series
OCRPS and two Series
OCRPS in the ratio ¢
145,728 equity shares

face value of 1 for each
Series A OCRPS and ec

Series B OCRPS held

each to Ranvir Singh and Krishr
Vishwanathan
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Date of allotment Nature of allotment Number of equity | Face | Issue/ | Nature of Details of allottees Cumulative number | Cumulative paid-up | Number of
of equity shares shares value |buy-back|consideration of equity shares equity share capital | allottees
allotted/bought back| per |price per (in )
equity | equity
share | share
(in )| (n )

July 8, 2025 Pursuant to the resolutions passed by our Board and Shareholders each dated July 8, 2025, the face value of the eqstgulishiey i ded fr om 10 per
share. Accordingly, the issued, subscribed and-ppidquity share cépl of our Company bein§,363,08%2 qui t y s har es -diidedintoB3,680:8¢G q wiatsy s sl
each

July 21, 2025 Allotment  pursuant 10,00(¢ 1 1|Cash Allotment of 5,000 Equity Shar 53,640,87( 53,640,87( 2
exercise of vested sto each to Karan Mehta and Sor
options Jindal

July 30, 2025 Allotment  pursuant t 450,21( 1 NA|NA" Allotment of 450,210 Equity Sharn 54,091,084 54,091,08( 1
conversion of 45,021 Seri to Ranvir Singh
Z1 OCRPS of face value

10 each in
Equity Shares for ea
Series Z1 OCRPS held

November 25, 202Allotment  pursuant t 12,00 1 1|Cash Allotment of 12,000 Equity Shar| 54,103,08( 54,103,08( 1
exercise of vested sto to Neha Shivran
options

February 25, 2026 Allotment  pursuant 16,701,67( 1 NA|NA" Allotment of 821,390 Equity Sharn 70, 80 70, 80 5
conversion of 1,670,167 each to AION Advisory Servicy
SeriesE CCPS LLP and Vertex Ventures SH

Fund Ill Pte. Ltd; 4,106,970 Equ
Shares each to Vertex Growth F
Pte. Ltd. and Vertex Growth Fung
Pte. Ltd.; and 6,844,950 Equ
Shares to Ammar Sdn Bhd
Allotment  pursuant ¢ 2,140 1 NA|NA" Allotment of 2,140 Equity Shares 70, 80 70, 80 1
conversion of214 Series | Manasi Bhalla
CCPS
Allotment  pursuant t 47,866,86( 1 NA|NA" Allotment of 5,361,000 Equit 118, 6] 118, 6] 1

conversion of (i) 786,68
Series A CCPS; (ii) 48849
Series B CCPS; (i
1,629,078 Series C CCH
(iv) 703,903 Series D
CCPS; (v) 119,416 Seri
E1 CCPS; (vi) 31,797 Seri
Z1 CCPS; (vii) 25,06
Series Z2 CCPS; viii)
22,301 Series Z3 CCPS; ¢
(ix) 53,778 Series Z4 CCH

Shares each to Ranvir Singh

Krishnan Vishwanathan; 7,997,2
Equity Shares to Ventureast Trug
Company Private Limited (|
trustee of Ventureast Proact
Fund II); 640,090 Equity Shan
Ventureast Trustee  Compg
Privae Limited (as trustee

Ventureast Proactive Fun
3,523,890 Equity Shares

VenturEast Proactive Fund LL
15,360 Equity Shares to Venturg
SEDCO Proactive Fund LL
7,262,560 Equity Shares to End

Trustee Private Limited (as trus
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Date of allotment Nature of allotment Number of equity | Face | Issue/ | Nature of Details of allottees Cumulative number | Cumulative paid-up | Number of

of equity shares shares value |buy-back|consideration of equity shares equity share capital | allottees
allotted/bought back| per |price per (in )
equity | equity
share | share
(in )| (n )

of Endiya Seed Gareation Fund
8,866,000Equity Shares to Verte
Ventures SEA Fund IIl Pte. Ltg
6,805,240 Equity Shares to Sistg
Asia Fund Pte. Ltd.; 618,660 Equ
Shares to Sistema Asia Fund In
Ventures; 46,410 Equity Shares
Tej Kapoor; 4,880 Equity Shares
Krishnavataram Venka
Vinjamuri; 1,470 Equity Shar
each to Ankit Aggarwal and Vip
Agarwal; 32,120 Equity Shares
Ajay Lakhotia; 568,650 Equit
Shares to Trifecta Venture Dg
Fund- 111; 178,400 Equity Shares
Alteria Capital Fad 11l i Schemd
A; 44,610 Equity Shares to Alte
Capital Fund Il Scheme [; an
537,780 Equity Shares to Sac
Ramesh Tendulkar

March 26, 2026 |Allotment  pursuant 101,67( 1 1|Cash Allotment of 95,670 Equity Shar 118,775,42| 118,775,42( 2
exercise of vested sto to Sanjay Shamnani and 6,(
options Equity Shares to Vinayak Khann

* Our Company was incorporated on June 18, 2016, and the date of subscription to the Memorandum of Association was Jine 10, 201
& These equity shares were partly paigl at the time of allotment and were subsequently made fullyupadsh March 17, 2017.

" Consideration was paid at the time of issuance of the respective Preference Shares.

$ These equity shares were partly pajal at the time of allotment and were subsequently fully-yaidn Jue 28, 2022.

(i) Preference share capital

As on the date of this Red Herring Prospectus, our Company does not have any outBtafeliegce Shareshe history of the preference share capital of our Company is as set
forth below:

1. History of CCPS
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Date of Nature of Number Face value| Issue Conversion ratio | Number of | Nature of Details of allottees Estimated |Number
allotment/conversion  allotment/conversion of per price per | (per preference equity  [consideration price per of
preference share{ preference |preference share) shares Equity |allottees
allotted/converted  share share allotted post Shares
(in ) (in ) conversion (based on
conversion
(i n®
Series A CCPS
July 21, 2016 Private placement 417,934 10 160 1:1C 4,179,346/Cash Allotment of 64,009 Series 16 3
CCPS to Ventureast Trus
Company Private Limited (
trustee of Ventureast Proact]
Fund); 352,389 Series A CC
to VenturkEast Proactive Fu
LLC; and 1,536 Series A CC
to VenturEast SEDCO Proacti
Fund LLC
July 23, 2016 Private placement 83,424 10 1601:9.2808851382124 774,230|Cash Allotment of 83,422 Series 17.24 1
$ CCPS to Anilesh Ahuja
March 23, 2017 Private placement 184,37¢ 10 160[1:9.290250847457q4 1,712,898|Cash Allotment of 184,375 Series 17.22 1
$ CCPS to Endiya Trustee Priv
Limited (as trustee of Endi
Seed Cecreation Fund)
March 31, 2017 Private placement 184,374 10 1601:9.2902508474574 1,712,898/Cash Allotment of 184,375 Series 17.22 1
$ CCPS to Endiya Trustee Priv
Limited (as trustee of Endi
Seed Cecreation Fund)
May 24, 2022 Conversion of 83,422 Serij (83,422 10 NA|[1:9.280885138212¢ 774,230%NA" Allotment of 77,423 equit NA 1
A CCPS in the ratio (¢ $ shares of face value of 1 0
0.928088513821294 equ to Prophet Capital Partng
share of face value of 1 Limited
eachfor each Series A CCH
held
February 25, 2026 |Conversion of 417,934 Ser (417,934 10 NA 1:10  4,179,34(NA" Allotment of 640,090 Equit NA 3
A CCPS in the ratio of 1 Shares to Ventureast Trus
Equity Shares of face value| Company Private Limited (
1 each for ¢ trustee of Ventureast Proact
CCPS held Fund); 3,523,890 Equity Shal
to VenturkEast Proactive Fu
LLC; and 15,360 Equity Shar
to VenturEast SEDCO Proacti
Fund LLC
Conversion of 368,750 Ser (368,750 10 NA|1:9.2902508474574  3,425,78(NA" Allotment of 3,425,780 Equi NA 1

A CCPS in the
9.29025084745763
Shares of

ratio
Equ

f a

Shares to Endiya Trustee Priv
Limited (as trustee of Endi

Seed Cecreation Fund)
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Date of Nature of Number Face value| Issue Conversion ratio | Number of | Nature of Details of allottees Estimated |Number
allotment/conversion  allotment/conversion of per price per | (per preference equity  [consideration price per of
preference share{ preference |preference share) shares Equity |allottees
allotted/converted  share share allotted post Shares
(in ) (in ) conversion (based on
conversion
(i n®
each for each such Serieg
CCPS held
Total - Nil - - - - - - -
Series B CCPS
October 25, 2017  |Private placement 1,438,63f¢ 10 298.7¢ 1:1% 14,386,36@3|Cash Allotment of 160,508 Series 29.89 3
CCPS to Endiya Trustee Priv
Limited (as trustee of Endi
Seed Cecreation Fund
321,117 Series B CCPS
Ventureast Trustee Compg
Private Limited (as trustee
Ventureast Proactive Fund
and 957,011 Series B CCP&
Greatest Investments Limited
January 31, 2018  |Private placement 164,034 10 298.7¢ 1:10*| 1,640,34F|Cash Allotment of 160,608 Series 29.89 3
CCPS to Prophet Capi
Partners Limited; 3,212 Serieg
CCPS to Tej Kapoor; and 2
Series B CCPS to Manasi Bha
February 22, 2018 |Private placement 3,212 10 298.7¢ 1:10° 32,120%Cash Allotment of 3,212 Series 29.88 1
CCPS to Ajay Lakhotia
May 24, 2022 Conversion of 1,117,61 (1,117,619 10 NA 1:10°11,176,19859NA" Allotment of 160,608 equit NA 2
Series B CCPS in the ratio shares of face value of 1 0
one equity share of face va to Prophet Capital Partné
of 10 fereeach Series Limited and 957,011 equi
CCPS held shares of face value of 1 0
to Greatest Investments Limit
February 25, 2026 |Conversion of214 Series F (214) 10 NA 1:10 2,14gNA" Allotment of 2,140 Equity NA 1
CCPS in the ratio of 10 Equ Shares to Manasi Bhalla
Shares of f a
each for each Series B CQ
held
Conversion of 48849 Serieg (488049 10 NA 1:10  4,880,490NA" Allotment of 3,211,170 Equi NA 4

B CCPS in the ratio of ]
Equity Shares of face value|

1 each
CCPS held

for

Shares to Ventureast Trus
Company Private Limited (
trustee of Ventureast Proact
Fund Il); 1,605,080 Equi

Shares to Endiya Trustee Priv
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Date of
allotment/conversion

Nature of

allotment/conversion

Number
of
preference shares
allotted/converted

Face value
per
preference
share

(in )

Issue
price per
preference
share

(in )

Conversion ratio
(per preference
share)

Number of
equity
shares

allotted post
conversion

Nature of
consideration

Details of allottees

Estimated
price per
Equity
Shares
(based on
conversion
(i n®

Number
of
allottees

Limited (as trustee of Endi
Seed Cecreation Fund);and
32,120 Equity Shares each to
Kapoor and Ajay Lakhotia

Total

Nil

Series C CCPS

September 7, 2018

Private placement

440,124

10

699.67

1:1¢

4,401,248

Cash

Allotment of 328,539 Series
CCPS to Ventureast Trus
Company Private Limited (
the trustee of Ventureg
Proactive Fund Il); and 111,5
Series C CCPS to Endi
Trustee Private Limited (as t
trustee of Endiya Seed €
creation Fund)

69.97

September 19, 2018

Private placement

1,602,111

10

699.67

1:106°

16,021,118

Cash

Allotment of 586,459 Series
CCPS to Vertex Ventures Sk
Fund Il Pte. Ltd.; 488,69
Series C CCPS to Sistema A
Fund Pte. Ltd; 524,742 Serie
CCPS to Greatest Investme
Limited; 1,429 Series C CCPS
Tej Kapoor; 488 Series C CC
to Krishnavataram Venkatad
Vinjamuri; and 147 Series
CCPS each to Ankit Aggarw
and Vipin Agarwal

69.97

September 29, 2018

Private placement

60,132

10

699.67

1:1¢

601,328

Cash

Allotment of 60,132 Series

CCPS to Endiya Trustee Priv
Limited (as the trustee of Endi
Seed Cecreation Fund)

69.97

December 26, 2018

Private placement

51,455

10

699.67

1:10°

514,530

Cash

Allotment of 51,453 Series

CCPS to Endiya Trustee Priv
Limited (as the trustee of Endi
Seed Cecreation Fund)

69.97
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Date of Nature of Number Face value| Issue Conversion ratio | Number of | Nature of Details of allottees Estimated |Number
allotment/conversion  allotment/conversion of per price per | (per preference equity  [consideration price per of
preference share{ preference |preference share) shares Equity |allottees
allotted/converted  share share allotted post Shares
(in ) (in ) conversion (based on
conversion
(i n®
May 24, 2022 Conversion of 524,742 Ser| (524,742 10 NA 1:10° 5,247,4265%NA" Allotment of 524,742 equil NA 1
C CCPS in the ratio of o shares of face value of 1 0
equity share of face value to Greatest Investments Limit,
10 ¢omeabh Series
CCPS held
February 25, 2026 |[Conversion of 1,629,07 (1,629,078 10 NA 1:10 16,290,78(NA" Allotment of 3,285,390 Equit NA 9
SeriesC CCPS in the ratio Shares toVentureast Trustg
10 Equity Shares of face va Company Private Limited (
of 1 each € the trustee of Ventureg
CCPS held Proactive Fund II) 2,231,70
Equity Shares t&ndiya Truste
Private Limited (as the trustee
Endiya Seed Gareation Fund
5,864,590 Equity Shares
Vertex Ventures SEA Fund
Pte. Ltd; 4,479,650 Equit
Shares t@istema Asia Fund P
Ltd.; 407,340 Equity Shares
Sistema Asia Fund Ind
Ventures;14,290 Equity Sharg
to Tej Kapoor; 4,880 Equity
Shares to Krishnavatarar
Venkata Vinjamuri and 1,47
Equity Shares each tdé\nkit
Aggarwal and Vipin Agarwal
Total - Nil - - - - - - -
Series D1 CCPS
November 18, 2019 |Private placement 803,95( 10 699.67 1:10%| 8,039,506|Cash Allotment of 300,141 Series [ 69.97 5

CCPS to Vertex Ventures SH
Fund Il Pte. Ltd.; 232,55
Series D1 CCPS to Sistema A
Fund Pte. Ltd.; 21,132 Series
CCPS to Sistema Asia Fu
India Ventures; 100,047 Ser
D1 CCPS to Ruizher|
Investment (BVI) Limited; ad
150,071 Series D1 CCPS

Ventureast Trustee Compg
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Date of
allotment/conversion

Nature of

allotment/conversion

preference shares
allotted/converted

Number
of

Face value
per
preference
share

(in )

Issue
price per
preference

share

(in )

Conversion ratio
(per preference
share)

Number of
equity
shares

allotted post
conversion

Nature of
consideration

Details of allottees

Estimated
price per
Equity
Shares
(based on
conversion
(i n®

Number
of
allottees

Private Limited (as trustee
Ventureast Proactive Fund II)

May 24, 2022

Conversion of 100,047 Ser
D1 CCPS in the ratio of o
equity share of face value
ftoraeadh Series O

10
CCPS held

(100,047

10

NA

1:10

1,000,476°%

NA"

Allotment of 100,047 equit
shares of face value of1 0
to Ruizheng Investment (BV
Limited

NA

February 25, 2026

Conversion 0f703,903Serieg
D1 CCPS in the ratio of 1
Equity Shares of face value

1 each
CCPS held

f orDl1

(703,903

10

NA

1:10

7,039,03

NA"

Allotment of 1,500,710 Equit
Shares toVentureast Trustg
Company Private Limited (
the trustee of Ventureg
Proactive Fund II) 3,001,41
Equity Shares to Vertex
Ventures SEA Fund Il Pte. Ltg
2,325,590 Equity Shares
Sistema Asia Fund Pte. Licng
211,320 Equity Shares
Sistema Asia Fund Ind
Ventures

NA

Total

Nil

Series E CCPS

June 1, 2022

Private placement

1,670,167

10

1,415.2(

1:1¢

16,701,678

Cash

Allotment of 410,697 Series
CCPS each to Vertex Grow
Fund Pte. Ltd. and Vert
Growth Fund 1l Pte. Ltd
684,495 Series E CCPS
Ammar SIn Bhd, and 82,13
Series E CCPS each to Ver
Ventures SEA Fund Il Pte. L
and AION Advisory Service
LLP

141.57

February 25, 2026

Conversion

of 1,670,16]
SeriesE CCPS in the ratio
10 Equity Shares of face va

(1,670,167

10

NA

1:10

16,701,67

NA"

Allotment of 821,390 Equit
Shares each to AION Advisg
Services LLP and Vertex

Ventures SEA Fund Il Pte. L{

NA
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Date of Nature of Number Face value| Issue Conversion ratio | Number of | Nature of Details of allottees Estimated |Number
allotment/conversion  allotment/conversion of per price per | (per preference equity  [consideration price per of
preference share{ preference |preference share) shares Equity |allottees
allotted/converted  share share allotted post Shares
(in ) (in ) conversion (based on
conversion
(i n®
of 1 each E 4,106,970 Equity Shares eacl
CCPS held Vertex Growth Fund Pte. Lt
and Vertex Growth Fund Il P
Ltd.; and 6,844,950 Equi
Shares tAmmar Sdn Bhd
Total - Nil - - - - - - -
Series E1 CCPS
June 14, 2028 Rights issue 119,41¢ 100 100 1:89.78696328 10,722,008 Cash Allotment of 59,708 Series H 1 2
CCPS each to Ranvir Singh &
Krishnan Vishwanathan
February 25, 2026 |Conversion 0fL19,416Serieg (119,416 100 NA 1:89.7869632 10,722,00(NA" Allotment of 5,361,000 Equit NA 2
E1 CCPS in the ratio Shares each tRanvir Singh an
89.7869632FEquity Shares ¢ Krishnan Vishwanathan
face value o
SeriesE1 CCPS held
Total - Nil - - - - - - -
Series Z1 CCPS
June 2, 202%% Private placement 31,447 10 1,415.2( 1:10%| 314,4476|Cash Allotment of 31,447 Series 2 141.52 1
CCPS to Trifecta Venture D¢
Fundi I
July 8, 2022% Private placement 350 10| 1,415.2( 1:10° 3,500 Cash Allotment of 350 Series Z 141.52 1
CCPS to Trifecta Venture D¢
Fundi Il
February 25, 2026 |Conversion 0f31,797 Serieg (31,799 10 NA 1:10 317,97(NA" Allotment of 317,970 Equit NA 1
Z1 CCPS in the ratio ofl0 Shares tdlrifecta Venture Del
Equity Shares of face value| Fundi 1l
1 each f orzl
CCPS held
Total - Nil - - - - - - -
Series Z2 CCPS
April 17, 2024 Private placement 25,06¢ 10| 1,994.64 1:10° 250,680|Cash Allotment of 25,068 Series 4 199.44 1
CCPS to Trifecta Venture D¢
Fundi I
February 25, 2026 |[Conversion of 25,06&erieg (25,068] 10 NA 1:10 250,68(NA" Allotment of 250,680 Equity| NA 1
Z2 CCPS in the ratio oflO Shares talrifecta Venture Del|
Equity Shares of face value| Fundi 1l
1 each f orz2
CCPS held
Total - Nil - - - - - - -
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Date of Nature of Number Face value| Issue Conversion ratio | Number of | Nature of Details of allottees Estimated |Number
allotment/conversion  allotment/conversion of per price per | (per preference equity  [consideration price per of
preference share{ preference |preference share) shares Equity |allottees
allotted/converted  share share allotted post Shares
(in ) (in ) conversion (based on
conversion
(i n®
Series Z3 CCPS
September 30, 2024|Private placement 22,301 10] 2,017.9(¢ 1:10° 223,016|Cash Allotment of 17,840 Series 7 201.79 2
CCPS to Alteria Capital Fund
i Scheme A and 4,461 Series
CCPS to Alteria Capital Fund
i Scheme |
February 25, 2026 |Conversion of 22,3085erieg (22,301 10 NA 1: 10 223,01(NA" Allotment of 178,400 Equit NA 2
Z3 CCPS in the ratio ofl0 Shares toAlteria Capital Fun
Equity Shares of face value Il 7 Scheme Aand 44,61
1 each forz3 Equity Shares td\lteria Capita|
CCPS held Fund Il7 Scheme |
Total - Nil - - - - - - -
Series Z4 CCPS
February 17, 2025 |Private placement 17,92¢€ 10 2,232 1:10° 179,260|Other  thalAllotment of 17,926 Series 2 223.20 1
cash CCPS to Sachin Rame
Tendulkar
June 6, 2025 Private placement 17,92¢ 10 2,232 1:10° 179,2668|Other thanAllotment of 17,926 Series 2 223.2( 1
cash CCPS to Sachin Rame
Tendulkar
June 28, 2025 Private placement 17,92¢ 10 2,232 1:10° 179,268|Other thafAllotment of 17,926 Series 4 223.2( 1
cash CCPS to Sachin Rame
Tendulkar
February 25, 2026 |Conversion 0f53,778 Serieg (53,779 10 NA 1:10 537,78(NA" Allotment of 537,780 Equit NA 1
Z4 CCPS in the ratio oflO Shares to Sachin Rames
Equity Shares of face value Tendulkar
1 each forz4d
CCPS held
Total - Nil - - - - - - -
#As certified byChokshi & Chokshi LLP, Chartered Accountartig way of their certificatdatedApril 25, 2026
"Consideration was paid at the time of issuance of the respective Preference Shares.
SPursuanttothesud i vi si on of equity shares of face value of ~ 10 t o Hespursugnttsthearesawionoehch daaly 8 2025approgriate adjustments todte  a p
conversion ratio of the outstanding Preference Shares have been made such that each holder of the outstanding Preftrashed 8fmaive such number of Equity Shares that it would have been entitled to receive @ymediat
after the occurrence of the sulivision of equy s h aCapetal Retiucturing ) , had the option to convert the outstanding Pr ef epitaRestractuSngand e s

without payment of additional consideration thereof by the holders of the CCPS.

s 24

On May
each to

such subdivision.
$$$

Equity

, 2022,

order to account for the suflivisiono f
conversion ratio has been disclosed ak01to account fosuch subdivision.
% These Series E1 CCPS were partly pgidat the time of allotment and were subsequently made fullyupadthJuly 22, 2025
%% These Series Z1 CCPS were partly pajpdat the time of allotment and were subsequently made fullyupasehJuly 23, 2025

83,422

equity

Series

shares

A CCPS were

of fac

e value

89

On May 24, 2022, 1,117,619 Series B CCPS, 524,742 Series C CCPS and 100,047 Series D1 CCPS were converted into 1,1774629, 524 d
bdach; ag @preved dyhourtBoard Erd wur SharehBltiess pessiantad the freaotutions\eachulyeBe@025the ™

100

,047 equity sha

res of

convert e dfli0A28088573821224h drdee tq accotnyfor thé advi evsi soif o nf aocfe evgauliutey osfh &
S heacheas aprdved hyaocreBoavd and wwer Sharéholders pursuant to the resolutions eachulyaie@025the conversion ratio has been disclosed &2B0885138212940 account for
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@ These Series Z2 CCPS were partly paidat the time of allotment and were subsequently made fullyupaschJuly 23, 2025
& These Series Z3 CCPS were partly papdat the time of allotment and were subsequently made fullyupaichJuly 24, 2025

2. History of OCRPS

As on the date of this Red Herring Prospectus, our Company does not have any outstanding OCRPS. The table beloweseitstdoytbftthe OCRPS of our Company:

Date of Nature of Number Face valug| Issue price| Conversion | Number of | Nature of Details of Estimated Number of
allotment/conversion allotment/conversion of per per ratio (per | equity shares|consideratio allottees price per allottees
preference shares preference| preference| preference | allotted post n Equity Shares
allotted/converted share share share) conversion (based on
(in ) (in ) conversion)
(i r
Series A OCRPS
March 11, 2019 Private placement 2 100 100 1:1,457,288 2,914,56(Cash Allotment of ong Negligible|
Series A OCRP
each to Ranv
Singh an
Krishnan
Vishwanathan
February 14, 2025 Conversion of two Series 2 100 NA|1:1,457,288% 2,914 568%NA" Allotment of NA
OCRPS in the ratio ¢ 145,728  equit
145,728 equity shares shares of fag
face value of 1 for eaclh value of 1 éach
Series A OCRPS held to Ranvir Sing
and Krishnal
Vishwanathan
Total - Nil - - - - - - -
Series B OCRPS
March 11, 2019 Private placement 2 100 100 1:1,457,286 2,914,56(Cash Allotment of one Negligible
Series B OCRP|
each to Ranv
Singh an
Krishnan
Vishwanathan
February 14, 2025 Conversion of two Series (2) 100 NA|1:1,457,288% 2,914 568%5NA" Allotment of] NA
OCRPS in the ratio ¢ 145,728  equit
145,728 equity shares shares of fag
face value of 1 for eaclh value of 1 éach
Series B OCRPS held to Ranvir Sing
and Krishna
Vishwanathan
Total - Nil - - - - - - -

Series Z1 OCRPS
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Date of Nature of Number Face value Issue price Conversion | Number of | Nature of Details of Estimated Number of
allotment/conversion allotment/conversion of per per ratio (per | equity shares|consideratio allottees price per allottees
preference shares preference| preference| preference | allotted post n Equity Shares|
allotted/converted share share share) conversion (based on
(in ) (in ) conversion)
(i r
April 22, 2022 Private placement 45,021 10 699.67 1:10° 450,216|Cash Allotment of 69.97
45,021 Series 7
OCRPS t
InnoVen Capitd
India Privatg
Limited
July 30, 2025 Conversion of 45,02 (45,021] 10 NA 1:10 450,21(NA" Allotment of NA
Series Z1 OCRPS of fa 450,210 Equit
value of 10 éathe Shares to Rany
ratio of 10 Equity Share Singh
for each Series Z1 OCRI
held
Total - Nil - - - - - - -
" Consideration was paid at the time of issuance of the respective Preference Shares.
# As certified byChokshi & Chokshi LLP, Chartered Accountartitg way of their certificate datetbril 25, 2026
$ Pursuanttothesudi vi si on of equity shares of 710 to Equity Shar es otinseathdatedsly 8a2035appropaate adjuptments to th&owreversibn ratio df

outstanding Preference Shares have been made such that each holder of the outstanding Preference Shares shall rec#bes stilyuity Shares that it would have been entitled to receive immedi&telthe occurrence
o f CapimplRestructuriag),hadehs opfiofi to convert the outstanding Preference Shares been exercised immediately prior to the occurrence idsRest@aguring and without payment

ofthesubd i vi s

i on

of additional consideration thereof by the holders of the outstanding Preference Shares.

83 On February 14, 2025wo Series A OCRPS anidoSer i e s

division

of equity

account for such subivision.
@  These Series Z1 OCRPS were partly pgicht the time of allotment and were subsequently made fullyupascJuly 10, 2025

B OCR

PS

of fa

ce val

91

ue of

100

each

wer e

o u

c o n voaversiandin ordarttocacc@uft for tHeSuh e q
s h ar eleach &s approvked by aur Board and dargSharehojdersSpurauare te theorésollitions eaclulyaBe@025the conversion ratio has been disclosed ds457,280Qto



Issue of specified securities at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer Closing Date. Th
details of equity shares issued by our Company in the last one year preceding the date of filifgenfHleising Prospectus
which may have been issued at a price lower than the Offer Price is disclddebates to Capital Structurie Share capital
history of oopage’rlBCompanyo

Issue of shares out of revaluation reserves or consideration other than cash or through bonus issue

Our Company has not issued any equity shares or preference shares out of revaluation reserves or through bioges issue
incorporation

Further, except as discloskdlow,as on the date of this Red Herring Prospectus, our Company has not issegdigmghares
or preference sharésr consideration other than cash since incorporation.

Date of Nature of Number Face Issue price | Conversi | Number of Details of allottees
allotment | allotment/c of value per per on ratio equity
/conversi | onversion preference preferenc | preference (per shares
on shares e share share preferenc allotted
allotted/conver (in ) (in ) e share) post
ted conversion
February 17Private 17,92¢ 10 2,232 1:10° 179,266|Allotment of 17,926 Series 2
2025 placement CCPS to Sachin Rame
Tendulkar
June 6, 202|Private 17,92¢€ 10 2,232 1:10° 179,260|Allotment of 17,926 Series 2
placement CCPS to Sachin Rame
Tendulkar
June 28Private 17,92¢ 10 2,232 1:10° 179,266|Allotment of 17,926 Series 2
2025 placement CCPS to Sachin Rame
Tendulkar
SPursuanttothesud i vi si on of equity shares of 710 to Equity Shares obnseath, as
datedJuly 8, 2025appropriate adjustments to the conversion ratio of outstanding Preference Shares have been made such that eactetmitstantlithg
Preference Shares shall receive such number of Equity Shares that it would have been entitled to receive iraftexdiagetyccurrence of the salivision
of equi tCapita Restrueuwsimgo() A, had the option to convert the outstanding Prefe

of such Capital Restructuring and without payment of additional consideration thereof by the holders of the outstandingd&Hares.
Issue of shares pursuant to schemes of arrangement

Our Company has not allotted any equity shares or preference shares pursuant to any scheme approved under Sections :
394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Issue of equity shares under employee stock option schemes

Except as diNoedtotseddpitalStradcineShdre Capital History of ourCompainf i ) Equi ty sha
on pager8, our Company has not issued any equity shares pursuant to the exercise of options, which have been granted ur
the employee stock option schemes. For detail s -Empppee di n
Stock Option Schentesn pagel05.

(The remainder of this page has intentionally been left blank)
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6.

Equity share capital buildup of our Promoters

Set forth below is the buitdp of the equity shareholding of our Promoters:

Date of Number of efq Nature of transagFace |l ssue/ Nature Percent a@Qfef ¢ Percent aqg
/ trang allotted / per elbupBack considgequity share Offer equ
equity shar|per equi Company on f capital
() () basi & ( %) Company
5DQYLU 6LQJK
June 1'8, 15, |[All ot ment pursuant t 1 ( 1 ( Ca g 0.01 [ ©
Memor andum of Associ at
July 12, 830,/Ri ghts issue 1 1 Ca g 0.64 [ O
April *6, (48,|Transfer of 48,506 eql 1 N A Cas (0.04) [ o
each to Aasaan Retail
May 2 7%, 529,|[Rights issue 1( 31 Ca g 0.41 [ &
March %9, 53, |Transfer by way of gif 1 N A N A 0.04 [ O
Februar\y 291,|Al l ot ment pur suatnwsetrd 1 N A N A 0.23 [ &
2025 OCRPS tavBeeri es B OCRPS
145,728 equity shaPer
Series A OCRPS and eac
July 8, |[Pursuant to the resolutions passed by our Board andw&d asiev adledde rfsr oera ¢ hl 0d apteerd
share. A&@¢cé67 ®iquugBy, shares of 10 eadihvihdd d, ibid gqR&EINVYi rs hSairnegsh owfa s 1s ueba c h
July 30, 2025 450,/All ot ment pursuant to 1 N A N A 0. [ &
OCRPS in the ratio of
Series Z1 OCRPS heldd
February 5,361,000A1 | ot ment pur suantSerdl 1 N A N A 4 . [ o
2026 CCPiSn t he8 9 .a718 aBgdi2t2y S
each BHECPHESsl d
March6, 2026 1,022,363 [Tr ansf er of E q AION Advis& 1 20 Ca g 0. [ o
Services LLP
746,269Tr ansf er of EAphijit Bhgndas h a 1 20 Ca g 0. [ o
( A) -tSautba 24,291,232 18. [ ©
.ULVKQDQ 9LVKZDQDWKDQ
June 18, 15, |[Al'l ot ment pursuant t 1 1 Ca g 0.01 [ ©
Memor andum of Associ at
July 12, 830,/Rights issue 1 1 Ca g 0.64 [ ©
April #6, (48,|Transfer of 48,506 eql 1 1 ( Cag (0.04) [ O
each to Aasaan Retail
May 2 78, 98, |Rights issue 1 31 Caq 0.08 [ &
February 291 ,/Al Il ot ment pursuant t o 1 NA N A 0.23 [ ©
2025 OCRPS armseriws B OCRPS
145,728 equity shafer
Series A OCRPS and eac
July 8, [Pursuant to the resolutions passed by our Board andw&%$ adsiavhi odledde rfsr oema ¢ hl 0d apteerd
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Date of Number of eq Nature of transgFace |l ssuel/ Nat ur e Percent aQfef 4§ Percent aqg
/] trang allotted / per e|lbupgack considgequity share Of fer equ
equity shar|per equi Company on f capital
() () basi & ( %) Company
share. Ad@caBe&igRgly, shares of 10 each hdldi OdgdKirhsbnah, ¥68hwaA0faethant washaubs
February 5,361,000A1 | ot ment pur suantSerdl 1 N A N A 4 . [ ©
2026 CCPiSn t he8 9 .a%8 &Ogadi2t2y S
each BECPHBsl d
March6, 2026 248,781Tr ansf er of E\pdex Venturs ISE 1 20 Ca g 0. [ ©
Fund 11l Pte. Ltd.
15413 Transfer of E YanturEagt SBOCE 1 20 Ca g 0. [ ©
Proactive Fund LLC
( B) -tSoutba 17,493,894 13.52 [ o
Tot al (4 41,785,12¢ 32.30 [ o

Our Company was incorporated on June 18, 2016, and the date of subscription to the Memorandum of Association was Jine 10, 201

Consideration was paid at the time of issuance of the respective Preference Shares.

As per SH4 Form, the date of execution of transfers is April 6, 2017, however the Board tookethéthettransfers on April 7, 2017.

These equity shares were partly paijdl at the time of allotment and were subsequently fully-paidn July 8, 2022.

% As per SH4 Form, the date of execution of transfers is March 9, 2023, however the Board took the noting of the transfers on R0#8h 21,

The preOffer equity share capital of our Company on a fully diluted basis has been computed assuming the exercise of all cypititamsithgt are vested as on the date of this Red Herring Prospectus, under the ESOP. Schemes
** On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of whicty Bttateguivere erroneously credited to Ranvir Singh. There was no consideration paid for the
erroneous credit of the 273 Equity $&sito Ranvir SinghThe erroneous credit of the additional 273 Equity Sharasreversed by Ranvir Singin March 10, 2026and no consideration has been paid for this reversal either.

As on the date of thiRed Herring Prospectus, none of the Equity Shares held by our Promoters are pledged.
7. Preference share capital buitldp of our Promoters

As on the date of this Red Herring Prospectus, our Promoters do not hold any Preferenc&&Hantis.below is the buildp of the preference shareholding of our Promoters,
since the incorporation of our Company:

Date of a Nature of trang No. of Pn Face vallssue / tr Number of m% of t-Ofef err eeq
transf e Shares a|Preferen|per Preferl equity shéarfjcapital on a f
transf en () ()

convert

5DQYLU 6LQJK

March 11, Private placement 2 10 10 2,914 2.5
June 14, 2|/Rights issue 59, 10 10 5,361 4.14
February 1l|Conversion of one S (2 10 10 (2,91 (2.25

Series B OCRPS in t
shares of fl®dce val uf

July 29, 2|Transfer of 45,021 45, 14 1, 2 450, 0.
I nnoVen Capital I ndi
July 30, 2025 Conversion of 45,021 Series Z1 OCRPS of { (45, 1 ( N A (450, (0.

value of 10 @& ahe lmatio of 10 Equit)
Shares for each Series Z1 OCRPS held
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Date of a Nature of trang No. of Pn Face vall ssue / tr Number of m% of t-Gfef e eeq

transf e Shares a|lPreferen|per Preferl equity shé&rfjcapital on a f
transf en () ()
conver:t
February 2|Conversion o 9, B&i8EL CCPS in the 59,) 10 NA (5,361,000 (4.14)

ratio of 89.78696322Equity Shares of fag
value of 1 e BlCCPSheld

Tot al (A) - Ni - - - -
.ULVKQDQ 9LVKZDQDWKDQ

March 11, Private placement 2 10 10 2,914 2.5
June 14, 2|/Rights issue 59, 10 10 5,361 4.14
February 1|Conversion of one § (2 10 10 (2,91 (2.25)

Series B OCRPS in t
shares of fl&dce val ui
February 2|Conversion o 9, B&i8ELCCPS in thq 59,) 10 N A (5,361,000 (4.19)
ratio of 89.78696322Equity Shares of fac
value of 1 e &XCCPShela
Tot al ( B) - Ni - - - -
Tot al (A+B - Ni - - - -
As certified byChokshi & Chokshi LLP, Chartered Accountartg way of their certificate datetbril 25, 2026
" The preOffer equity share capital of our Company on a fully diluted basis has been compuyteds(@nt to exercise of all outstanding options that are vested as on the date of this Red Herring Prospectus, undeStieE8OP
and ) after taking intoaccourgubd i vi si on of equity shar desachydsapprbved ueBodrid ahdour Elareholteys piBsuantrteetise resolutions each dialte8, 2025
" Pursuanttothesudi vi si on of equity shares of 710 to Equity Shares o fionsehch dateduly 8 2026 approprite adjustneents to tBeccanvedsionaratial of o u |
outstanding Preference Shares have been made such that each holder of the outstanding Preference Shares receivesofustuityrSiares that it would have been entitled to receive immediatelthaftcurrence of the sub
di vi si on of CapillRestrycturig),chadahe opiof to convert the outstanding Preference Shares been exercised immediately prior to the occurrence @bsRest@apuring and without payment of additional
consideration thereof by the holders of the outstanding Preference Shares.
$ On February 14, 2025ywo Series AOCRPS atdoSer i es B OCRPS of face value of 7 100 each wer e c on \omrerdions.th ordento accolndfar thd Gidisior q u i t
of equity shares of T7ldach, as apprtvedtbyourBqaudiahdyour SHa@holdess purduant to the resolutions eachulyaBe@025the conversion ratio has been disclosed ds457,280Qto account for
such subdivision.

8. Secondary transactions of equity shares and preference shares by our Promoters, Promoter &w8plling Shareholdes

As on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity Shares oSResksémoeir Companlkfurther, except as disclosed
i n-Hidtory of share capital held by our PromoieEquity share capital bild-up of our Promoterd o n 93madgexcept as disclosed below, there have been no acquisition or
transfer of equity shares Breference Shareg our Company through secondary transactions by our Promote&edimd) Shareholder

Date o|{Nature of Names o Names o Number of Number Number of Face val|ll ssue pri
all ot ment(equity or transf ¢ transf ¢ shares |[Preferen equity sha equity| price pe
of shar transferrejtransferrireceived up| share/ pr| share/pr
convertgqg or convifof preferen shar e shar e
May 27, 2 Equity|Great est sAl ON Ad 106, - - 1 1,11

Limited Services
Greatest sAmmar Sdri 446, - - 1 1,11

Limited
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Date ofNature of Names o Names o Number of Number Number of Face val|ll ssue pri
all ot ment(equity or transf ¢ transf ¢ shares [Preferen equity sha equity| price pe
of shar transferrejtransferrireceived up| share/ pr| share/pr
convertg or convifof preferen shar e shar e
Prophet Ammar Sdr 338, - - 1 1,11
Partners
Rui zheng |[Ammar Sdr 100, - - 1 1,11
BVhLiI mite
Greatest gVertex 106, - - 1 1,11
Limited SEA Fund
Lt.d

Greatest gVertex Gr 530, - - 1 1,11
Limited Pte. Ltd.
Greatest siVertex Gi 530, - - 1 1,11
Limited Il Pte. |

March6, 2026 Equity AION AdvisoryRanvi r Si 1,022 - - 1 201
Services LLP
Abhijit Bhandari |[Ranvi r Si 746, - - 1 201
Vertex Venture|Krishnan 248, - - 1 201
SEA Fund lll PteVishwanathan
Ltd.
VenturEast SEDC(Krishnan 15, - - 1 201
Proactive Fund LL{Vishwanathan

* On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of whicty Sttafeguivere erroneously credited to Ranvir Singh. There was no consideration paid for the
erroneous credit of the 273 Equity $&sto Ranvir Singh. The erroneous credit of the additional 273 Equity Shares was reversed by Ranvir Singh on Marctad€ r@0@énsideration has been paid for this reversal either

(The remainder of this page has intentionally been left blank)

96



9. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

(A) Promoters 41,785,126 41,785,126 41,785,126 41,785,12 41,785,12 41,785,126
and
Promoter
Group
(B) Public 34 76,990,294 - 76,990,294 64.82 76,990,294 -] 76,990,294 64.82 10,590,880 | 87,581,17. 67.70 | - - - - - - - - - 76,990,294
©) Non- - - - - - - - - - - - |- - - N - - N - N B B
Promoter-
Non-
Public
(C1) Shares - - - - - - - - - - - - |- - - N - - N B N B B
underlying
Custodian /
Depository
Receipts
(C2) Shares held - - - - - - - - - - - - -] - - - N - - N B N B B
by
Employee
Trusts
Total 36 118775,420 - 118775,420 100.00 118775,420 118775420, 100.0 10,590,880 |129,366,30 100.00 | - - - - - - - - -

g\)+(B)+( 0

118775,420

# Calculated on the basis of total Equity Shares held and such number of Equity Shares which pilirsesuit to exercise of all outstanding options that are vested as on the date of this Red Herring Prospectus, undeSitteeEBOP
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10.

(i)

Details of lockin of Equity Shares
'"HWDLOV RI OLQLPXP 3URPRWH M@ fgRt€eWrontisK WLRQ DQG ORFN

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully dik@épost
equity share capital of our Company held by our Pr ol
Contribution and lockegh for a period of 18 months or any other period as may be prescribed under applicable law,
from the datMi mifmAm|I Prtomeatte §ido aGantomuirb Prrioonmt er sé s ha
shall be lockedn for a period of six months from tltate of Allotment or any other period as may be prescribed under
applicable law.

As on the date of thiRed Herring Prospectus our Promoters hold in aggretfh#85,126Equity Shares which
constitutes32.30% of the subscribed and paigh share capital of our Company on a fully diluted b@suding Equity
Shares which will resufiursuant to exercise of all outstanding options that are vested as on the date of this Red Herrin
Prospectusinder the ESOP Scheme§)ut of 41,785,126Equity Shares held by the Promotet9,034,156Equity
Sharesre ineligible for minimum promoter contribution under Regulation 15 of the SEBI ICDR Reguld&tiotiser,
postOffer, the shareholding of our Promotetgible for minimum promoter contributiowill be less than 20% of the
postOffer Equity Share capital of our Company, which is less than the requisite shareholding required for complyin
with minimum promoterds contribution, thereforgsx in
of our Shareholders have agreed to contribute towatdse s hor t f al | i n Minimum Promo
consent letters in the following manner, subject to a maximum aggregate contribution of 10% of-@iguqmtidup

equity share capital of our Company:

Name of the Shareholders Date of the consent letter Number of Equity Shares
of face val
on a fully diluted basis

Ammar Sdn Bhd August n8adRPR@RHEhLar ya ngr|252@@e 6 [ 6
Vertex Ventures SEAFund lll Pte. Lt August 18, 2025 r ead Amwii25R026-eb [ 6
Vertex Growth Fund Pte. Ltd. August 18, 2025 read with Feb [ 6
Vertex Growth Fund Il Pte. Ltd. August 18, 2025 read with Feb [ 6
Ventureast Proactive Fund Il August 18, 2025 r ead Apwii2b R026-e b [ 6
Endiya Seed Careation Fund August 18, 2025 r ead Awii26RB026-¢e b [ 6

(Numbers have been intentionally left blank and will be filled in once the Offer Price is finalised in the Prospectisdaevite the RoG

The aforementioned Equity Sh®CSshertfahSharesc.ol | ecti vely r €
The Shareholders contributing towards the PC Shortfall Shares in compliance with Regulation 14 of the SEBI ICD
Regulations, are not, and have not been at any time, identified as a Promoter of our Company. These Shareholders :

not be identified as olrromoters pursuant to their contribution towards the PC Shortfall Shares in the manner set above

Each ofAmmar Sdn BhdVertex Ventures SEA Fund Ill Pte. Lid&/ertex Growth Fund Pte. Ltdvertex Growth Fund

Il Pte. Ltd.,Ventureast Proactive FunddhdEndiya Seed Gareation Fundhaveseverally and not jointlygiventheir
consent, pursuant their respectivdetters, as set out above, to inclimeh number oEquity Shares held bem in
aggregate, as may constitute 20% of the fully diluted-@dfr equity share capital of our Company as Minimum
Promoters6 Contribution as set forth above.

Our Promotersand Ammar Sdn BhdVertex Ventures SEA Fund Il Pte. Lid/ertex Growth Fund Pte. Ltd\ertex
Growth Fund Il Pte. Ltd.Yentureast Proactive FunddhdEndiya Seed Gareation Fundhave agreed not to dispose,
sell, transfer, charge, pledge or otherwise encumber
of thisRed Herring Prospectus, until the expiry of the latkeriod specified above, or for such other time as required
under SEBI ICDR Regulations, except as maypéenitted, in accordance with the SEBI ICDR Regulations.

The details of the Equity Shares which shall be loekefr a period of 18 months or such other period as prescribed

under the SEBI | CDR Regulations, from the date of Al
table below:
Name of [Numbe| Date |Natur|Numbd¢Face |l ssu|% of-| % of
Promoter/ S| Equi jall ot|trans{of Eqper elAcqui ¢ Offe full
Shareacqui g Shar g shar)g pricel equi di | uit
face [trans face equi | shar|po®©f f
oflead equi ] of1l share capi equi
s h a%r ¢ each shar
Il ock capi |
in**
Ranvir Sin [ 0 [ 6] [ 6] [ © [0 [ 6] [ © [ 0]
Krishnan V [ 0 [ 6] [ 6] [ © [0 [ 6] [ © [ 0]




(ii)

Name Numbe| Date |Natur|{Numb¢Face |l ssu|% of-| % of
Promoter/ S| Equi |all ot|trans{of Edper e|lAcqui g Of fe full
Shareacqui g Shargshar)g price equi| dil ul
face |[trans face equi | shar|po®©f f
oflead equi i of 1l share capi equi
s h a’r ¢ each shar
Il ock capi
In**
Ammar Sdn Bhd [ © [ 6] [ 6] [ © [0 [06] [ © [ 0]
Vertex Ventures SE/ [ © [ 6] [ 6] [ © [ © [ 6] [ © [ 0]
Fund IIl Pte. Ltd
Vertex Growth Fung [ © [ 0] [ 0] [ © [ § [ 0] [ © [ 6]
Pte. Ltd.
Vertex Growth Fund | [ © [ 6] [ 6] [ © [ [06] [ © [ 6]
Pte. Ltd.
Ventureast  Proactiv [ © [ 0] [ 0] [ © [ § [ 0] [ © [ 6]
Fund Il
Endiya Seed Gg [ © [ 6] [ 6] [ © [ [06] [ © [ 6]
creation Fund

Note: To be updated at the Prospectus stage.

# All Equity Shares were fully paigp as on the respective dates of allotment or /acquisition, as the case maybe, of such Equity Shares excey
equity sharsissued on July 12, 2016 and May 27, 2022 which were made fulhupaid March 17, 2017 and July 8, 2022, respectively.
Subject to finalisation of Basis of Allotment.

For details on the buitdp of the equity share capital and preference capital of our Company held by our Promoters, se

fi Equity share capital buildip of our Promotei a +Pdefer@nce share capital buiap of our Promoted o ns pag
93and94, respectively.

The Equity Shares that are being lockesh ar e not, and wil |l not be, inelig
Contribution under Regulation 15 of the SEBI ICDR Regulations. In this regard, we confirm that:

0] the Equity Shares offered as part of the Minimum

acquired during the three years immediately preceding the date oRé&uisHerring Prospectus (a) for
consideration other than cash, and wherein revaluation of assets or capitalization of intangible assets w
involved, or (b) Equity Shares arising pursuant to a bonus issue out of revaluations reserves or unrealized prof
of our Company or from a bonus issue against the Equity Shares that are otherwise ineligible for computation
Mi ni mum Promoters6 Contribution;

i)y the Minimum Promoters6é Contribution does
preceding the date of this Red Herring Prospectus at a price lower than Offer Price;

not i ncl

(i)  our Company has not been formed by conversion of one or more partnership firms or a limited liability partnershi
into a company and hence, no Equity Shares have been issued in the one year immediately preceding the dat
this Red Herring Prospectus puasit to conversion of a partnership firm;

(ivy the Equity Shares held by our Promoters and off e

subject to any pledge or any other form of encumbrance;

(v)  Allthe Equity Shares held by our Promoters are in dematerialized éoin;

(vi)  Each ofAmmar Sdn BhdVertex Ventures SEA Fund Ill Pte. Li¥/ertex Growth Fund Pte. Ltdvertex Growth
Fund Il Pte. Ltd.Ventureast Proactive FunddhdEndiya Seed Careation Fundin respect of the Equity Shares
of fered by it for meeting the shortfall in the Mi

(@) have not been acquired during the three preceding years for consideration other than cash and |
revaluation of assets or capitalization of intangible assets was involved in such acguisition

(b)  did not result in the three preceding years from a bonus issue by utilisation of revaluation reserves c
unrealised profits of the Company or from a bonus issue against Equity Shares which are ineligible fo
mini mum promot;er6s contributi on

(c) are not subject to any pledge or any other encumbrance with any ¢reditor

(d)  have not been acquired during the preceding one year at a price lower than the price at which the Equi
Shares are being offered in the Offer (subject to the exceptions specified under Regulation 15(1)(b) of th
SEBI ICDR Regulationskand

(e) are held in dematerialised form

Details of Equity Shares locketh for six months

In terms of Regulation 1T) of the SEBI ICDR Regulations, the entire {d&er equity share capital of our Company

will be lockedin for a period of six months from the date of Allotment in the Offethe event where loek of such
pre-offer Equity share capital of our Company cannot be created, the relevant Depositoriesstipotians from our
Company, shall record-tswaanlsf Eqabt 6 Sharesuabfd dooat i
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(iii)

(iv)

11.

Allotment in the Offer. However, the above leitk of Equity Shares shall not be applicable(®) the Minimum
Promotersd6 Contr i butinas abovel{b)he Bquity Sharksl allothed to the emipleydes, whether
currently an employee or not, u rEB@PrEquitthShare® $ OP | S ch eirde
Equity Shares allotted pursuant to any bonus issue by our Company against such ESOP Equijticbtdfesed
Shares, which are successfully transferred as part of thef@ffSale; and (dhe Equity Shares held by Shareholders
who areVCFs, Category | AlFs,Category Il AlFs or FVCIsHowever, suctEquity Shares shall be lockeid for a
period of at least six months from the date of purchase by thes WOEategory | AlFs,Category Il AlFsor FVCI.
Accordingly, sincg(@) period of more than six months has lapsed from the purchase of Equity Shslersurgast
Proactive Fund, Ventureast Proactive Funé&fidiya Seed Gareation FundTrifecta Venture Debt Funidlll, Alteria
Capital Fund llli Scheme A and Alteria Capital FundiliScheme | and Sistema Asia Fund India Ventund® are
registered a¥CF, category | AlFs, category Il AlFs or FVClas applicablethe Equity Shares held Byentureast
Proactive Fund, Ventureast Proactive Funé&fidiya Seed Gareation FundTrifecta Venture Debt Funidlll, Alteria
Capital Fund Illi Scheme A and Alteria Capital FundililScheme | and Sistema Asia Fund India Ventfoéswing

the Offer,will not be required to be locked for a period of six months from the date of Allotment.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equ
Shares locketh are recorded by the relevant Depository. Any unsubscribed portitine @ffered Shares offered
pursuant to the Offer for Sale would also be loekeds required under the SEBI ICDR Regulations.

Lock-in of Equity Shares Allotted to Anchor Investors

In terms of the SEBI ICDR Regulations, 50% of the Equity Shares Allotted to Anchor Investors under the Anchol
Investor Portion shall be locked for a period 90 days from the date of Allotment and the remaining 50% shall be
lockedin for a period of 30 dys from the date of Allotment.

Other requirements in respect of lodk

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters and focked

six months may be pledged only with scheduled commercial banks or public financial institutions or a Systemicall
Important NBFC or depositiking housing finance companies as collateral security for loans granted by such entities
provided that such pledge of the Equity Shares is one of the terms of the sanctioned loan. Equity Shaiiesaecked
Mi ni mum Promot er s& Co nthsror sbch otheoperiods,oas magy begphescebechunderahe SEBI
ICDR Regulations can be pledged only if in addition to fulfilling the aforementioned requirements, such loans have bee
granted by such banks or financial institutions for the purpose ofciimgrone or more of the objects of the Offer.
However, such lockn will continue pursuant to any invocation of the pledge and the transferee of the Equity Shares
pursuant to such invocation shall not be eligible to transfer the Equity Shares until ityeoéxpe lockin period
stipulated above.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters andahlocked
pursuant to Regulation 16 of the SEBI ICDR Regulations for a period of eighteen months or such other periods, as m
be prescribed under the SEBIDR Regulations, may be transferred amongst our Promoters and any member of the
Promoter Group or to a new promoter, subject to continuation ofitoakplicable to the transferee for the remaining
period and compliance with provisions of thekeover Rgulations Such transferees are not eligible to transfer such
transferred Equity Shares till the expiry of the léckperiod.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than o
Promoters and lockeith pursuant to Regulation {T) of the SEBI ICDR Regulations for a period of six months or such
other periods, as may be prescribed under the SEBI ICDR Regulations, may be transferred to any other person holc
Equity Shares which are lockéd along with the Equity Shares proposedéotransferred, subject to the continuation

of the lock in applicable to the transferee and compliance with the provisions of the Takeover Reg@atibns.
transferees are not eligible to transfer such transferred Equity Shares till the expiry of tineplec&d.

Shareholding of our Promoters and members of the Promoter Group
As on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity Shares

Preference Shares in our Company. Except as stated below, our Promoters do not hold any Equity Shares or Prefer
Shares in our Company as date of thiRed Herring Prospectus

S. Name of the shareholder Number of Equity Maximum percentage of the Percentage of the post
No. Shares of face value| pre-Offer equity share capital| Offer Equity Share capital
of 1 e acl onafully diluted basis (%) (%)"
diluted basig’
Promoters
1. Ranvir Singh 24,291,233 18.78 [ O
2. Krishnan Vishwanathan 17,493,894 13.52 [ §
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12.

13.

14.

S. Name of the shareholder Number of Equity Maximum percentage of the Percentage of the post
No. Shares of face value| pre-Offer equity share capital| Offer Equity Share capital
of 1 e ac | ona fully diluted basig (%) %)”
diluted basis’
Total 41,785,124 32.30 [ ©

# The preOffer equity share capital of our Company on a fully diluted basis has been compuyteds(ent to exercise of all outstanding options
that are vested as on the date of Rexd Herring Prospectus, under the ESOP Schemedhaéi€r taking into accourgub-division of equity shares
of 710 each t deaEhyasapprpvedbly the Bead andfourShareholders pursuant to the resolutions each dated July 8, 2025
* Subject to finalisation of the Offer Price and Basis of Allotment.

Shareholding of our Directors, Key Managerial Personnel an&enior Management

Set out below are details of the Equity Shares and the employee stock options, as applicable, held by the Directors, |
Managerial Personnel aiBenior Managemermif our Company:

S. Name Number Number [Number o{Percent Percent
No | Equitlempl oyed¢ Shares t he-Ofrfg t he -@fofs
Shar e g optionvalue of{Equity | Equity
face v outstanon a ful|capital|l capf(twl
1 e basis* fully |
bas( %)
Direct@FGXELODQDJHULDY 3HUVRQQHO
1. Ranvir Singh 24,291,232 Ni 24,291,232 18.78 [ §
2. Krishnan Vi sl 17,493,894 Ni 17,493,894 13.52 [ §
Tot al (A) 41,785,12¢ Ni 41,785,12€ 32.30 [ o
Seni or Management
1. Neha Shivran 12, 16 BO ( 1, 63( 1.26 [ §
2. Sandeep Kadal N i 60, 600, 0.46 [ o
Total (B) 12, 2 2,80 ( 2, 23 1.72 [ §
Total (A+B) 41,797,12¢ 2 2,80 44,01 34.02 [ 6

The preOffer equity share capital of our Company on a fully diluted basis has been comptgaent to exercise of all outstanding options
that are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes
#  To be updated in the Prospectus.

For f ur t heQ@urMaedagamertos paged3@ e
As of the date of the filing of this Red Herring Prospectus, the total number of our Shareh@@ers is

Pre-Offer shareholding as at the date of tls Red Herring Prospectusand postOffer shareholding as at Allotment
for Promoters, members of the Promoter Group and additional top 10 shareholders

Except as disclosed below, none of our Promoters, members of the Promoter Group and additional top 10 shareholc
hold any Equity Shares in our Company as at the datésdRéd Herring Prospect@nd as at the date of Allotment:

S. | Pre-Offer shareholding as at the date of Red PostOffer shareholding as at the date of Allotmerft)®
No. Herring Prospectus
Name of the Number of | Shareholdi| At the lower end of the price At the upper end of the price
shareholder Equity ng (in %)® band ( [06] band ( [08]
Shares Number of Shareholding Number of Shareholding
Equity Shares (in %) ® Equity Shares (in %) ®

Promoters

1. |Ranvir Singh 24,291,232 18.78 [ § [ © [ © [ O

2. |Krishnan 17,493,894 13.52 [ © [ © [ o [ o
Vishwanathan

Members of the Promoter Group

Additional top 10 Shareholders

1. [Ammar Sdn Bhd 15,688,26( 12.13 [ & [ © [ & [ &

2. |Vertex Venturey 10,500,809 8.12 [ © [ © [ o [ o
SEA Fund Ill Pte
Ltd.

3. | Vertex Growth Fun( 9,412,960 7.28 [ © [ © [ © [ ©
Pte. Ltd.

4. | Vertex Growth Fun( 9,412,960 7.28 [ © [ © [ © [ ©
Il Pte. Ltd.

5. |Ventureast 7,998,27( 6.18 [ © [ © [ © [ ©
Proactive Fund Il

6. |Endiya Seed GCq¢ 7,263,560 5.61 [ © [ © [ © [ ©
creation Fund
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S. | Pre-Offer shareholding as at the date of Red PostOffer shareholding as at the date of Allotmerf)®)
No. Herring Prospectus
Name of the Number of | Shareholdi| At the lower end of the price At the upper end of the price
shareholder Equity ng (in %)® band ( [0] band ( [0]
Shares Number of Shareholding Number of Shareholding
Equity Shares (in%)® Equity Shares (in%)®
7. |Sistema Asia Fun 6,806,240 5.26 [ © [ © [ © [ ©
Pte. Ltd
8. |VenturEast 3,588,89( 2.77 [ § [ © [ © [ §
Proactive Fund LL(
9. | Abhijit Bhandari 1,572,901 1.22 [ O [ 9§ [ O [ 0
10. |AION Advisory 860,227 0.66 [ O [ 0 [ O [ O
Services LLP
Other Public Shareholders
11. [-® 3,885,217 11.19 [ [ 9 [ § [ &
Total 118,775,42( 100.00
(1) To be filled in at Prospectus stage.
2 Based on the Offer Price of 7 [06] and subject to finalisation o

(3) Includes all options that have been exercised until date of Prospectus and any transfers of equity shares by existidgrsteftehthe date
of this Red Herring Prospectusntil date of Prospectus. Assuming all vested ESOPs as on date Bed Herring Prospectuse exercised.
The postOffer shareholding shall be updated in the Prospectus based on ESOPs exercised until such date.

(4) Assuming full subscription in the Offer. The pOs$ter shareholding details as at Allotment will be based on the actual subscription and the
Offer Price and updated in the Prospectus, subject to finalization of the Basis of Allotment. Further, assatrtiiegetis no transfer of shares
by the Shareholders between the datéhaf Red Herring Prospectusnd Allotment, and if any such transfers occur prior to the date of
Prospectus, it will be updated in the shareholding pattern in the Prospectus.

(5) As on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity Shares in our Company

(6) As on the date of this Red Herring Prospectus, our ComparB4tmkerPublic Shareholders (based on beneficiary position statement available
on April 24, 2026).

15. Details of equity shareholding of the major Shareholders of our Company

a) The Shareholders holding 1% or more of the pgdEquity Share capital of the Company and the number of Equity
Shares held by them as on the date of this Red Herring Progjaeetsst forth in the table below:

SrNo . Name of the Sh|{Number of Equit|Percent ageOfdfert |
value of 1 eac| Share capital g
basi s” basis (%) "

1. Ranvir Singh 24,291,237 18.78
2. Krishnan Vishwanathan 17,493,894 13.52
3. Ammar Sdn Bhd 15,688,26( 12.13
4 . Vertex Ventures SEA Fund Il Pte. Ltd 10,500,804 8.12
5. Vertex Growth Fund Pte. Ltd. 9,412,960 7.28
6 . Vertex Growth Fund Il Pte. Ltd. 9,412,960 7.28
7. Ventureast Proactive Fund Il 7,998,270 6.18
8 . Endiya Seed Gareation Fund 7,263,560 5.61
9. Sistema Asia Fund Pte. Ltd 6,806,240 5.26
10. VenturEast Proactive Fund LLC 3,588,89( 2.77
11. Abhijit Bhandari 1,572,901 1.22
Total 114,029,976 88.15

" The preOffer equity share capital of our Company on a fully diluted basis has been compprgednt to exercise of all outstanding options that
are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes.
# Based orbeneficiary position statement datagril 24, 2026

b) The Shareholders who held 1% or more of thep@idEquity Share capital of the Company and the number of Equity
Shares held by them 10 days prior to the date of this Red Herring Proépeetsest forth in the table below:

SrNo . Name of the Sh|{Number of Equit|Percent ageOfdfert
val ue of 1 eac| Share capital g
basi s” basis (%) "

1. Ranvir Singh 24,291,237 18.78&
2. Krishnan Vishwanathan 17,493,894 13.52
3. Ammar Sdn Bhd 15,688,26( 12.13
4 . Vertex Ventures SEA Fund Il Pte. Ltd 10,500,804 8.12
5. Vertex Growth Fund Pte. Ltd. 9,412,960 7.28
6 . Vertex Growth Fund Il Pte. Ltd. 9,412,960 7.28
7. Ventureast Proactive Fund Il 7,998,270 6.18
8. Endiya Seed Gareation Fund 7,263,560 5.61
9. Sistema Asia Fund Pte. Ltd 6,806,240 5.26
10. VenturEast Proactive Fund LLC 3,588,89( 2.77
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SrNo . Name of the Sh|Number of EquitilPercent agelfdfert H
val ue of 1 eac| Share capital g

basi s” basis (%) "

11. Abhijit Bhandari 1,572,901 1.22
Total 114,029,976 88.15

" The preOffer equity share capital of our Company on a fully diluted basis has been compprgednt to exercise of all outstanding options that
are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes.
# Based orbeneficiary position statement datagril 10, 2026

c) The Shareholders who held 1% or more of the p@idEquity Share capital of our Company and the number of Equity
Shares held by them one year prior to the date of this Red Herring Prospectus are set forth in the table below:

Sr| Name of the Number | Numbeg NumbeEqwiBhpr ey Percent age
No . Equity ¢ of face value of Of fer Equi
face valPrefe di | ut e(da shsatsmi capital o
each Shar conversion off diluted ba
preference shgég
of vested o
applicabl e
1. Ranvir Singh 16,711,390 59,708 22,072,39( 17.25
2. Krishnan Vishwanathan 11,868,70( 59,708 17,229,70( 13.46
3. Ammar Sdn Bhd 8,843,310 684,495 15,688,26( 12.26
4. Vertex Ventures SEA Fun 1,062,200 968,739 10,749,59( 8.40
Il Pte. Ltd.
5. Vertex Growth Fund Pte. Ltt 5,305,990 410,697 9,412,960 7.35
6 . Vertex Growth Fund Il Pte 5,305,990 410,697 9,412,960 7.35
Ltd.
7. VenturEast Proactive Fund 1,000[ 799,727 7,998,27( 6.25
8. Endiya Seed GCareation 1,000 752,428 7,263,56( 5.68
Fund
9. Sistema Asia Fund Pte. Ltd 1,000 680,524 6,806,24( 5.32
1 0. |VenturEast Proactive Fur 65,000 352,389 3,588,89( 2.80
LLC
1 1 . | Abhijit Bhandari 2,319,170 Nil 2,319,170 1.81
1 2 . | AION Advisory Services LLF 1,061,200 82,139 1,882,59( 1.47
Total 55 4%8| 5,261,289 114, 47 89.

N The preOffer equity share capital of our Company on a fully diluted basis has been computed (a) assuming conversion of atl@utstandi
5,5630,455%Preference Shares of our Company into a maximuéd @70,67 E qui t y Shar e sleachantl gpp)puesuantdol ue o f
exercise of all outstanding options that are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes.

d) The Shareholders who held 1% or more of thep@idEquity Share capital of the Company and the number of Equity
Shares held by them two years prior to the date of this Red Herring Prospectus are set forth in the table below:

Sr | Name of the Number | Numb{ NumbeEquwithgar es Percent age
Equity S of face value of Oof fer Equi
face valPref ¢ di | ut e(da shsarsmi capital o
each |ce ShH conversion of di luted by
preference sha
of vested oqfq
applicabl e
1. Ranvir Singh 13,796,83( 59,710 22,072,390 18.00
2. Krishnan Vishwanathan 8,954,140 59,710 17,229,700 14.05
3. Ammar Sdn Bhd 8,843,310 684,495 15,688,26( 12.79
4 . Vertex Ventures SEA Fun 1,062,200 968,739 10,749,59( 8.77
Il Pte. Ltd.
5. Vertex Growth Fund Pte. Lt 5,305,990 410,697 9,412,960 7.68
6 . Vertex Growth Fund 1l Pte 5,305,990 410,697 9,412,96(0 7.68
Ltd.
7. VenturEast Proactive Fund 1,000 799,727 7,998,27( 6.52
8 . Endiya Seed Gareation 1,000 752,428 7,263,56( 5.92
Fund
9. Sistema Asia Fund Pte. Ltd 1,000 680,524 6,806,240 5.55
1 0. |VenturEast Proactive Fur 65,000, 352,389 3,588,89( 2.93
LLC
1 1 . | Abhijit Bhandari 2,319,17( Nil 2,319,17( 1.89
1 2 . | AION Advisory Services LLF 1,061,200 82,139 1,882,590 1.54
Total 46, 7 1|5,261,255 114, 472 9332
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16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

N The preOffer equity share capital of our Company on a fully diluted basis has been computed (a) assuming conversion of atfigutstandi
5,530,455 reference Shares of our Company into a maximuéd &70,67 E qui t y Shar e sleachanfl )puesuantdol ue o f
exercise of all outstanding options that are vested as on the date Bethiderring Prospectus, under the ESOP Schemes

Except for the issuance of any Equity Shares (a) pursuant to exercise of options granted under the ESOP Schemes ¢
pursuant to the Fresh Issweir Company presently does not intend or propose to alter the capital structure for a perioc
of six months from the Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares
or further issue of specified securitiesdiding issue of securities convertible into or exchangeable for, directly or
indirectly into Equity Sharesyyhether on a preferential basis or by issue of bonus Equity Shares or on a rights basis o
further public issue of Equity Shares or otherwise

Our Company, our Directors and the BRLMs have not entered into anbdmkyarrangements for the purchase of
Equity Shares from any person.

There are no partly paid up Equity Shares as on the date ®dHislerring Prospectus and all Equity Shares issued
pursuant to the Offer will be fully paid up at the time of Allotment.

As on the date of this Red Herring Prospectus, none of the BRLMs and their respective associates (as defined under
Companies Act, 2013 and SEBI Merchant Bankers Regulations) hold any Equity Shares in our CuViepamyfirm

that the BRLMs are not associates of our Company as per Regulation 21 AS&EBh&erchant Bankers Regulations

The BRLMs and their affiliates may engage in the transactions with and perform services for our Company in th
ordinary course of business or may in the future engagennmercial banking and investment banking transactions
with our Company for which they may in the future receive customary compensation.

Except for outstanding options granted pursuant to the ESOP Sclmmé&ompany has no outstanding convertible
securities, warrants, options to be issued or rights to convert debentures, loans or other convertible instruments, wh
would entitle any person any option to receive Equity Shares as on the date of thigReglPtespectus

Except for allotment of Equity Shares pursuant to (i) exercise of options granted under the ESOP &oliéiethe

Fresh Issue, there will be no further issuance of Equity Shares whether by way of issue of bonus shares, preferer
allotment, rights issue or in any other manner during the period commencing from thefdiaig af this Red Herring
Prospectusvith SEBI, until the Equity Shares have been listed on the Stock Exchanges or all application monies hav
been refunded or unblocked, as theecmay be, in the event there is a failure of the Offer

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company w
comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Exceptfor (i) any discount that may be provided in relation to the Qffeour Companyn accordance with applicable

law and(ii) fees or commission for services rendered in relation to the Offer, no person connected with the Offer
including our Company, each of the Selling Shareholders, BRLMs, Syndicate Member(s), or our Directors, shall offe
any incentive, whether direct oxdirect, in any manner, whether in cash or kind or services or otherwise to any Bidder
for making a Bid.

Our Company shall ensure that transactions in the securities of our Company, including any transactions of Equity Sha
by our Promoters and members of the Promoter Group during the period between the date of filing of this Red Herri
Prospectus and theéate of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of suct
transaction.

As on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity Shares
Preference Shares in our Company. FurtBreeptas disclosedn - Notes to the Capital Structuiie Equity share
capital buildup of our Promoteison paged3, none of our Promoters, our Directors or their relatives have purchased
or sold any specified securities of our Company, during the six months immediately preceding the date of this Re
Herring Prospectus.

As on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity Shares
Preference Shares in our Company. Further, there are no financing arrangements whereby our Promoters, our Direc
and their relatives havéneinced the purchase, by any other person, of securities of our Company, during the period o
six months immediately preceding the date of this Red Herring Prospectus

Our Promoters and members of the Promoter Group shall not participate in the Offer and will not receive any procee
from the Offer.

Our Company is in compliance with the provisions of the Companies Act, 2013, and the relevant rules, with respect
issuance of securities from the date of incorporation of our Company till the date of filing of this Red Herring Prospectu:
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29.

Employee Stock Option Schemes

Our Company has three ESOP Schemes, namely, Kissht Stock Optiér2BES Kissht Stock Option Plar2021 and

Kissht Stock Option Plan 2022. All allottees under the ESOP Schemes were employeasr @ompany orour
Subsidiary, as the case may be, at the time of grant and exercise of such options, in accordance with the ESOP Sche
Further, all grants of ESOPs under the ESOP Schemes are in compliance with the SEBI SBEB & SE Regulations, to
extent applicable anithe Companies Act. As on the datetlis Red Herring Prospectus, the details of grants, exercise
and lapsed options on a cumulative basis are as follows:

Particul ar ESOP Scheme Equi val en
2019 2021 2022 Equity”® Sl
ESOP pool 2,569,85( 1,500,00(¢ 10,472,06( 14,541,91(
Options grante 2,569,85( 1,490,15( 10,531,430 14,591,430
Options forfei - 100,000 928,800 1,028,80(C
cancell ed
Options exerci 22,000 95,670 6,000 123,670
Total number of 22,000 95,670 6,000 123,670

woul d arise as
of options

Options vested 2,569,85( 1,302,65( 6,842,050 10,714,55(
t hat have been
Tot al number 2,547,85( 1,294,48( 9,596,630 13,438,960
outstanding in

“Pursuant to resolutions passed by our Board at its meeting date@ 2025,and the Shareholders at an exwedinary general meeting datelily
82025, each equity share of the Company of face val UyehearpactoflsGch e ac |
subdivision is given to the employee stock options and has also been considered in the calculatioranl lhisited earnings per share as well.

(The remainder of this page has intentionally been left blank)
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(i) KisshtStock Option Plan+2019( BSOP- 2019 )
ESOP- 2019 was instituted pursuant to a resolution dated Mag@8,passed by our Board and resolution dated June 6, 2019 passed by our Shareholders. T120 EB@&s last
amended by our Company pursuant to the resolution passed by our Board and Shareholderduga8h 2025 The ESOR 2019 is in compliance with the Companies Act and the
Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

The maximum number of options which can be granted under EQQB is2,569,856 options.

The following table sets forth the particulars of ESQ®19, as certified b€hokshi & Chokshi LLP, Chartered Accountariig way of their certificatelatedApril 25, 2026 as on the
date of this Red Herring Prospectus:

Particul ar s Pl @ Apr'.l L, 2UZ2s i Fi scal 20 Fi scal 20 Fi scal 202
Herring Prospec

Total options outstan 2,569,850 256, 256, 256,
period
Total options granted - - - -
Exercise price of opt 1 10 10 228, 0001 b(
grant options) 28, 985 1 o5pot
Options forfeited/ | ap Ni Ni Ni Ni
Variation of terms of|Amended in order to Amendment tolRepricing of|NA

requirements i n ternmperiod, in{from 509t h o

Exchange Board of Inddefinition gfrdmne 16, 2

Benefits and Sweat Elal teration

(SEBI SBEB & SHB) ReglAmendment

provide ease of admi|Ter mi natoon

under the ESOP 2019.

Suthi vi sion of equity

10 Tow h effaty BromhO
Money realized by exe 220( Ni Ni Ni
year/ period
Tot al number of optio 2,547 256, 256, 256,
end of period/year
Tot al opt iduwrsi nyge stthed Ni 7, 2 7, 2 242,
(excluding the option
Options exercised 220¢( Ni Ni Ni
The tot al number of 2 6%, 8 256, 256, 256,
result of full exerci
options that have bee
Empl oyee wise details
(i) Key Manamgeri al Pe Ni Ni Ni Ni
(ii) Senior Managemen Ni Ni Ni Ni

106



From April 1, 2025 t

. Fiscal 20 Fiscal 20 Fiscal 202
Herring Prospec

Particul ar s

(iii) Any other emplo Ni Ni Ni Ni
any one year of optio
he options grante

t

v) I dentified empl o] Ni Ni Ni Ni
uring any one year ¢

he issued capital (e

nd conversions) of 0
ra

nt
l'y dilut-eod fEPS bams i N A N A N A N A
the issue of Equity S
calculated in accorda
accounting standard o

of the pr Grant date Expected term Expected- average Exercise | Weighted average share
assumpti o (In years) volatility price price on date of option

tions granpiguly23, 2021 1 3.94% 3.94% Nil 10.00 699.20
rage i ffrg

e, expecHt July 26, 2021 0.11-1.46 25.96%- 34.03% | 7.00%- 7.01% Nil 10.00 1,724.67

e
t
ee ”nfas i eat“ da November 13, 202] 0.11-1.46 25.96%- 34.03% | 7.00%- 7.01% Nil 10.00 1,724.67

Risk free rate | Dividend yield

There is no i mpacou@onmppmrngf ihtadanfd |BPSeals the accounting polé&SE

|l mpact o theeparoifngs
ee |[Regul ations in respect of options granted in the |l ast three vy
i

n
shaafe the | ast t hr
policies speci fied
Regul ati ons had been
opti ns granted in th

Wh e r our Company has|Fair value of optiow@emmabhhod is adopted by
compensation cost wusi
stoc options, t he d
yee compensation
|l oyee compensation
r val sittook opmti ons
f rence, on the pr
areng usdisgyrpeerof our

o
3
©
oo xmo|o

tion of the Key No
ement -tame wholee |
rs of Equity Sheg
ns granted to se
mont hs after th
sn tp utros utahe Of f er

® ® O dDQ S|(d D

“"lmWToSZT|Ta o
S| 5>ST 09 S| T 3
~lo - ~+— 35 ~ D ™ —O
| ® T QA D

ntion to sel/l Equ NA
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Particul ar s From Apr|.l 1, 2025 Fiscal 20 Fiscal 20 Fiscal 202
Herring Prospec

2019 within three mon

Shar es, by Director s,

Seni or Management and

Shares arising out o f

scheme, amounting to

capitaldi nfgexolutt standi |

conversions)*of the C

* The details of grants include only the current Key Managerial Personnel and members of the Senior Management of oun€omgiamyglate of this Red Herring Prospectus.

# Above mentioned numbersarepssp | it i .e. the Company has split each equity shar2. of -~ 10 each into 10 equity

(The remainder of this page has intentionally been left blank)
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(i) KisshtStock Option Plan+2021( BSOP- 20210 )
ESOP- 2021 was instituted pursuant to a resolution dated June 30, 2021 passed by our Board and resolution dated July 23| Bp2Lipabseeholders. The ESOP021 was last
amended by our Company pursuant to the resolution passed by our BoarcheettbBlers each aiuly 8, 2025 The ESOR 2021 is in compliance with the Companies Act and the
Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

The maximum number of options which can be granted under EQQ®L is 1500,000 options.

The following table sets forth the particulars of ES@®21, as certified b€hokshi & Chokshi LLP, Chartered Accountaritg way of their certificatelatedApril 25, 2026as on the
date of this Red Herring Prospectus:

Particul ar s FrOm Apr|_| L. 2 2Es A Fi scal 20 Fi scal 20 Fi scal 202
Herring Prospec

Tot al options outst 1,3 906 144, 149, 114,
of the period
Total options grant Ni Ni Ni 35, (
Exercise price of o 1 10 10 114,015- 9@
of grant options) 35,000 -dm@
Options forfeited/|I Ni 5,0 5,0 Ni
Variation of terms |Amended in order to (Amendment to|Repricing of N A

requirements in ternperiod, in|from 5009t ho

Exchange Board of I nddefinition gf rdmne 16, 2

Benefits and Sweat Eflal teration

(SEBI SBEB & SB) ReagliAmendment

provi de ease of admi|Termi natoon

under t h21l ESOP 20

Suti vi si on of equity

10 Tow h efdaty BromhO
Money realized by e 95 Ni Ni Ni
the year/ period
Tot al number of opt 1,294 139, 144, 149,
at the end of perio
Tot al options veste 87, 4 31, ( 36, ( 57, (
(excluding t he opt
exercised)
Options exercised 95, ¢ Ni Ni Ni
The tot al number of 1,390 139, 144, 149,
a result of full e
(including options
Empl oyee wise detai
(i) Key Manawgeri al Ni Ni Ni Ni
(ii) Senior Managen
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Particul ar s =1 @ Aprl.l L 2 b osse di Fi scal 20 Fi scal 20 Fi scal 202
Herring Prospec

Neha Shivran Ni Ni Ni 35, (

(iii) Any other emp

in any one year of

or more of the opti

Neha Shivran Ni Ni Ni 35, (

(iv) Il denti fied emg Ni Ni Ni Ni

options during any

exceeding 1% of the

outstanding warrant

Company at the ti me

Fully dilutedOfEPeS NA

pursuant to the is

exercise of options

wi t h t he applicab

standard on OEPS& (

Description _of _tr_le Grant date Expected term Expected-_gverage Risk free rate | Dividend yield Exe.rcise ngghted average share

met hod and signifig (In years) volatility price price on date of option

esti mate the fair November 13, 2021 0.11-1.46 25.96%- 34.03% | 7.00%- 7.01% Nil 10.00 1,724.67

during the year Indargsenper30,2021 0.11- 1.46 25.96%- 34.03% | 7.00%- 7.01% Nil 10.00 1,724.67

i nformati onf r enea mieht

expected life, e xt (| July 21, 2022 1-4 37.69%- 54.16% | 6.41%- 7.19% Nil 10.00 1,393.50

di vidends, and the

share in the marke

option.

|l mpact on theepraoafnThere is no i mpacou@onmppmrnogf ihtadanfdo|BRPSeals the accounting pol&SE

equi tyofshtaree | ast t Regul ations in respect of options granted in the |l ast three vy

accounting policies;s

SBEB & SE Regul atio

in r
year

espect of optio
S .

Wher
emp |
intr
di ff
comp
emp |
basi
i mpa
Comp
shar

e our Company
oyee compensat
insic val ue of
erence, i f an
ensation cost

oyee compensati
s of f®abtoc&l oe
ct of this diff
any and on dduwe

e of our Compan

Fair value

of optiocuBe mmanhpod

is adopted

by
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Particul ar s

From Apri | 1, 2 0 2R dt

Fi scal 20 Fi

Herring Prospec

scal

20

Fi scal

202

I ntention of the K
Senior Manageme+i n
directors who are

Il otted on exercis
ir Equity Shares
date of listing
the Offer.

NA

tention to sell =
SOP 2021 within t
l'isting of Equity
Manageri al Per sonne
and employees havin
out of an employee
amunting to more t

capital (excluding
h

conversions)*of the

NA

* The details of grants include only the current Key Managerial Personnel and members of the Senior Management of oua€omgiamygate of this Red Herring Prospectus.
. e.

# Above mentioned numbersarepssp | i t i

t he

Company has split each equity shara2s.

(The remainder of this page has intentionally been left blank)
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(i) KisshtStock Option Plan+2022( BSOP- 2022 )
ESOP- 2022 was instituted pursuant to a resolution dated June 21, 2022 passed by our Board and resolution dated June 28,80@@r[&isaeholders. The ESOP022 was last
amended by our Company pursuant to the resolution passed by our BoarcheettbBlers each aiuly 8, 2025 The ESOR 2022 is in compliance with the Companies Act and the
Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

The maximum number of options which can be granted under EQQE2 is 1(472,060% options.

The following table sets forth the particulars of ES@®22, as certified bZhokshi & Chokshi LLP, Chartered Accountaritg way of their certificatelatedApril 25, 2026as on the
date of this Red Herring Prospectus:

Particul ar s =7 @ Apr'.l L 2vzs i Fi scal 20 Fi scal 20 Fi scal 202
Herring Prospec

Total options outstan 93 9%8 697, 641, Ni
period
Total options granted 703, 278, 6 M5 643,
Exercise price of opt 1 10 10 10
grant options)
Options forfeited/ | ap 497, 36, 6 4, 4 2,1
Variation of terms of | Amended in order to Amendment t o NA N A

requirements in ternperiod, in

Exchange Board of I nddefinition q

Benefits and Sweat Elal teration

(SEBI SBEB & SHB) Reagn i Amendment

provide ease of admi|Ter mi natoon

under t h22 ESOP 20

Suti vi sion of equity

10 *owh effaty Br oo
Money realized by exe 6, ( Ni Ni Ni
year/ period
Tot al number of optio 9, 596 939, 697, 641,
end of period/year
Tot al options vested 1,015 424, 159, Ni
(excluding the option
Options exercised 6, 0 Ni Ni Ni
The tot al number of 9, 602 939, 697, 641,
result of full exerci
options that have bee
Empl oyee wise details
(i) Key Manageri al Pe Ni Ni Ni Ni
(ii) Senior Managemen
Neha Shivran Ni 100, Ni Ni




Particul ar s =1 @ Apr'.l L 2vzs i Fi scal 20 Fi scal 20 Fi scal 202
Herring Prospec

Sandeep Kadam Ni 60, ( Ni Ni

(iii) Any other empl o

any one year of optio

of the options grante

Karan Meht a Ni Ni Ni 250,

Sonal i Jindal Ni Ni Ni 250,

Fahim UI Il sl am Ni zamu Ni Ni Ni 40,

Jayesh Prakash Bhagat Ni Ni 3,5 Ni

Moni | Chetan Mody Ni Ni 5,0 Ni

Aditya Mertia N i N i 7,0 N i

Rahul Pandekar N i N i 3,2 N i

Ami t Gupt a N i 35, 4 N i N i

Swapnil Sambhajirao P 175, N i N i N i

Chirag Jain 70, ( N i N i N i

Vivek Katyayan 80, ( N i N i N i

Soor aj Pandey 125, Ni Ni Ni

Manmeet Singh 55, ( Ni Ni Ni

(iv) I dentified emplo

during any one year e

the issued capital (e

and conversions) of o

grant

Karan Meht a N i N i Ni 250,

Sonal i Jindal N i N i Ni 250,

Sandeep Kadam Ni 60, ( Ni Ni

Neha Shivran N i 100, N i N i

Ami t Gupt a Ni 35, 4 Ni Ni

Fully dilut-©od fEPS bams i N A

the issue of Equity §

calcul ated in accorda

accounting standard o

Description of the pr

significant assumptio Expected term | Expected- average | . Dividend Exercise | Weighted average share

value of options gran Cer: pit (In years) volatility RIS yield price price on date of option

weighted average ifrd/ljuly21, 2022 1-4 37.69%- 54.16% 6.41%- Nil 10.00 1,393.50

interest rat e, expecHt 7.19%

expead dividends, and September 12, 2022 1-4 37.31%- 53.59% 6.58%- Nil 10.00 1,393.50

share in the market a 7.07%
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JURP $SULO

WLOO WK

SDUWLFXODUYV +HUULQJ 3URVSHFW JLVEDO JLVFEDO JLVFEDO

June 28, 2023 1-4 31.19%- 49.31% 6.98%- Nil 10.00 1,724.67
7.14%

November 28, 2024 1-4 29.22%- 34.54% 6.75%- Nil 10.00 2,232.00
6.86%

January 27, 2025 1-4 29.41%- 33.95% 6.69%- Nil 10.00 2,232.00
6.76%

July 8, 2025 1-4 30.39%- 32.56% 5.62%- Nil 10.00 2,469.30
6.07%

November 25, 2025 1-4 30.50% 32.50% | 5.55% 6.03% Nil 1.00 259.00

,PSDFW RQ WKH SURILWV DQ
VKDUH RI WKH ODVW WKUH
SROLFLHV VSHFLILHG LQ W
5HIXODWLRQV KDG EHHQ If
RSWLRQV JUDQWHG LQ WKH

7KHUH LV QR LPSDFW RQ SURILW DQG (36 DV RXU &RPSDQ\ KDG

IROORZHGB, &% KH%D |
5HIXODWLRQV LQ UHVSHFW RI RSWLRQV JUDQWHG LQ WKH ODVW WKUHH \HDUV

'KHUH RXU &RPSDQ\ KDV FD
FRPSHQVDWLRQ FRVW XVLQJ
VWRFN RSWLRQV WKH GLII
HPSOR\HH FRPSHQVDWLRQ F
HPSOR\HH FRPSHQVDWLRQ F
IDLU YDBIXHWRIFNKRSWLRQV D
GLIIHUHQFH RQ WKH SURILV
WKH HDUQLQJV SHU HTXLW\

)DLU YDOXH RI RSWLRQV PHWKRG LV DGRSWHG E\ RXU &RPSDQ\

 QWHQWLRQ RI WKH .H\ 0DQI
ODQDJHPHQW BNQBHZIGROHFW
KROGHUV RI (TXLW\ 6KDUHYV
RSWLRQV JUDQWHG WR VHO
WKUHH PRQWKV DIWHU WKH
6KDUHV GBMUWRKIWKH 211HU

1%

,QWHQWLRQ WR VHOO (TXLW

ZLWKLQ WKUHH PRQWKYV
6KDUHV E\ 'LUHFWRUV .H\
6HQLRU ODQDJHPHQW DQG H
6KDUHV DULVLQJ RXW RI D(
VFKHPRXQMWLQJ WR PRUH WK
FDSLWDO H[FOXGLQJ RXW

FRQYHUVLRQV RI WKH &RPS

1%

* The details of grants include only the current Key Managerial Personnel and members of the Senior Management of oua€omgiamgate of this Red Herring Prospectus.
# Above mentioned numbers are pasSOLW L H WKH &RPSDQ\ KDV VSOLW HDFK HTXLW\ VKDUH RI &
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OBJECTS OF THE OFFER

The Offer comprises afreshissueofuptdé ] Equi t v g 8§ h & g &50D.00qillian py otir €Gompany and aoffer
for saleof up t04,439,788Equity Shares aggr egdtdilngnidp itom by the Selling Sha

Offer for Sale

The object of the Offer for Sale is to allow the Selling Shareholders to sell an aggregatef#ap,#B& quity Shares having
face value of 1 each aggr elgaahof thedSellingpShdreholders ghdil be entiibeltid | o n
proceeds from the Offer for Sale in proportionits respective portion of the Offmt Shares aftedeductingits proportion of

Offer related expenses and relevant taxes theesoapplicable anoh accordance with the terms of the Offer Agreement, as
applicable. Our Company will not receive any proceeds from the Offer fola8dléhe proceeds received from the Offer for
Sale will not form part of the Net Procee@&ch of the Selling Shareholders have, severally and not jointly, authorised its
participation in the Offer for Sale to the extent of its respective portion of the Offered Sharesnt to their respective
consentletter&csor furt her det ai |l sOtherfReguldtop andDStedtutory Disclogurds@uatomdty, for he e i
Offerd  a nQdfer Expenseson pages875and118

Fresh Issue
Our Company proposes to utilize the Net Proceeds from the Fresh Issue towardsthanébiigwing objects:

1. Augmenting the capital base of our Subsidiary, Si Creva, to meet its future capital requirements arising out of tf
growth of our Subsidiary, Si Crevab6s, business; and

2. General corporate purposes.
(col |l ectObjecesd yagnd hiendii viQbjecwl)l.y, each an i
In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, includi
enhancement of our Companyés brand name and creation o
India.
The main objects clause and objects incidental and ancillary to the main objects clause of the memorandum of associatio
our Company, enables our Company to: (i) undertake the business activities presently carried out by our Company; and
undertakethe activitiesproposed to be funded from the Net Proceeds, as applicable. Further, the main objects and objec
incidental and ancillary to the main objects set out in the memorandum of association of our SuBsi@iamwgenables it to
undertake thactivities proposed to be funded from the Net Proceeds.
Net Proceeds

The details of the proceeds from the Fresh Issue are summarized in the following table:

Particulars Estimated amount (_in million) @
Gross proceeds of the Fresh Issue Up t08,500.00
(Less) Estimated Offer related expenses in relation to the Fresh Issue to be [ ¢V
the Company
Net Proceeds [ 0

(1) To be finalised upon determination of the Offer Peod Offer related expenses and shallipeated in the Prospectus prior to filing with the RoC.
(2) For det aOfferex,p emnesee sftll80n page

Requirement of Funds and Utilization of Net Proceeds

The Net Proceeds are proposed to be utilized in accordance with the details set out in the table below:

(in = mill
Particulars Amount
Augmenting the capital base of our Subsidiary, Si Creva, to meet its future capital requirements arising o 6,37500
growth of our Subsidiary, Si Crevabs, business
General corporate purposes” [ &
Net Proceed$ [ ©

N The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.
*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.
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Proposed Schedule of Implementation and Deployment of Funds

The Net Proceeds are proposed to be deployed in accordance with the details provided hereunder

(in mi ||
Particulars Estimated cost Amount to be Estimated utilisation of Net
funded from Net Proceeds
Proceeds Fiscal 2027
Augmenting the capital base of our Subsidi&iyCreva, 6,375.00 6,375.00 6,375.00

to meet its future capital requirements arising out of
growth of our Subsidiar.y

General corporate purposés [ © [
Total” [ © [
N The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.
*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

O¢| O«
O« O«

Pursuant to a resolution passed by the Board dgigt25, 2026our Company has approved the utilisation of the Net Proceeds
for the Object and the schedule of deployment and implementation, as set out above.

The fund deployment is based on current circumstances of our business, management estimates, prevailing market and fina
conditions and other technical and commercial factors. The fund requirements and deployment of funds have not been appre
by anybank, or financial institution or any other independent agency and we may have to revise our estimates from time
time on account of various factors, such as financial and market conditions, competition, interest rate fluctuations and otl
external fators, which may not be within the control of our management. This may entail rescheduling the proposed utilizatio
of the Net Proceeds (including preponing the deployment of Net Proceeds) and revising the funding requirement forra partict
Object or inceasing or decreasing the amounts earmarked towards any of the aforementioned Objects at the discretion of
management, subject to compliance with applicable Fauther, n the event that the estimated utilization of the Net Proceeds
is not completelymet in Fiscal 2027, due to the reasons stated above, the same shall be utilised in the next Fiscal, as may
determined by our Company, in accordance with applicable laws.

For further information on factors that may affect our internal management estimates for the deployment of funds towards t
Objects, sediRisk Factorsi Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, includinagnpmpges6or Sharehol dersé approval

Means of Finance

The fund requirements towards the Objects are proposed to be entirely funded from the Net Proceeds. Accordingly,
Company confirms that there is no requirement to make firm arrangements of finance through verifiable means towards at le
75% of the steed means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable interr
accruals as required under the SEBI ICDR Regulations.

Details of the Objects of the Fresh Issue

1. Augmenting the capital base of our Subsidiai Creva, to meet its future capital requirements arising out of the
JURZWK RI RXU 6XEVLGLDU\ 6L &UHYDTV EXVLQHVYV

Our Subsidiary, Si Creva, is a NBAGL and is registered with the RBI under section 45 |A of the Reserve Bank of India
Act, 1934, and offera variety of unsecured personal loans to salaried anebrsglioyed individuals for various
consumption and business needs across.Indi& o r mo r eOurdBasiness | & n 17% @@ Buliisidiary, Si Creva,
being an NBFC, is subject to regulations pertaining to the capital adequacy norms issued by RBI. Accordingly,
Subsidiary Si Crevajs required to maintaia minimum capital adequacy ratio, consisting of Tie€apital and Tiek Il

Capital. The total of Tier Il Capital at any point of time, cannot exceed 100% of Tle€apital. The minimum capital

ratio as prescribed by RBI guidelines and applicable to our Subsidiary, Si Creva, consisting ldidefier- II Capital,

cannot be less than 15% with Tielr not being below 10% of our Subsidial
on-balance sheet and of risk adjusted value of off balaneeshe For f ur Kdy Reguladiang amd Rolgcies s e
Reserve Bank of India (Na@Banking Financial Companyrudential Norms on Capital Adequacy) Directions, 2025 dated
November 28, 20253 1 % ) &rudential Norms on Capital Adequacy Directiovi”on page211l As atDecember 31,
20250ur Subsi di ar ylcapifiaedhacy ratia stdbd 86.DPoamd Tier |l capital adequacy ratio was
0.76%

The tablebelowsets forth the details of composition of our Subsidi8iGrevad s iTliare Tieri Il Capital as atnd

for theninemonths period endedecember 31, 202%nd the financial years endbthrch 31, 2025, March 31, 2024 and
March 31, 2023 as per the audited financial statements of our Subsgli@zeva
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Capital adequacy

(in mi Il lion, unl ess
Particulars As at As at March 31, As at March 31, As at March 31,
Deember 31, 2025 2024 2023
2025
Equity share capital 96.42 88.95 79.43 64.87
Statutory reserve (under Section 45 808.71 595.79 339.02 91.35
of the RBI Act)
General reserve - - - -
Securities premium 7,225.69 5,733.16 4,242.68 2,757.24
Retained earnings 3,020.88 2,171.93 1,154.22 356.69
Deferred tax asset, deferred rever (2,231.95) (1,863.24) (1,381.24) (811.54)
expenditure, other intangible assets 3
other intangible items for Tieii |
Capital
Cred enhancement & FLDG cover (249.74) (479.07) (30.17) -
Negative amount transferred from Tier - (30.32) - -
Il Capital
Tier 1 | Capital 8,670.02 6,217.20 4,403.94 2,458.61
Subordinated debt - - -
General provision and standard as 418.00 308.62 222.99 154.58
provision
Credit enhancement (161.97) (338.94) (30.17) -
Negative amount transferred to Tiet 30.32 - -
Capital
Tier 1 Il Capital 256.03 - 192.82 154.58
Total capital fund (Tier 7 | & Tier i 8,92605 6,217.20 4,596.76 2,613.19
1))
Total risk weighted assets and 33,439.70 24,689.73 17,838.83 12,366.20
contingents
Tier 1 | Capital (%) 25.93% 25.18% 24.69% 19.88%
Tier 1 Il Capital (%) 0.76% - 1.08% 1.25%
Total Capital Ratio CRAR (%) 26.69% 25.18% 25.77% 21.13%
Notes:
"As per IGAAP.

In accordance with the capital adequacy norms issued by the RBI, our Subsii@neva,is required to maintain a
minimum CRAR of 15% consisting of Tiérl Capital and Tiei || Capital. The following table sets forth certain details
regardingour SubsidiarySi Crevéd s CR A R id Gapitalanddieii |l Capital ratios astandfor theninemonths
period endedecember 31, 202%nd the financial years end&thrch 31, 2025, March 31, 2024 and March 31, 2023
based on the audited financial statements of our Subsidiary, Si:Creva

As at
" As at March 31, As at March 31, As at March 31,
Particulars Deoezrgggr 3, 2025 2024 2023
CRAR (%) 26.69% 25.18% 25.77% 21.13%
CRARI Tieri | Capital (%) 25.93% 25.18% 24.69% 19.88%
CRARI Tieri Il Capital (%) 0.76% 0.00% 1.08% 1.25%
Total borrowings to total Net Worth Rati 1.82 1.86 1.35 1.26

Set forth below are the details of the loans sanctioned by our SubsKii&yeva,as atandfor the nine months period
endedDecember 31, 202%and the financial years endbtiarch 31, 2025, March 31, 2024 and March 31, 2@23ed on
the audited financial statements of our Subsidiary, Si Creva

As at Decanber

As at March 31,

As at March 31,

As at March 31,

Particulars 31, 2025 2025 2024 2023
AUM (in million) 30,094.82 25.236.98 14,992.48 4,605.73
AUM Growth (in %) 22.82% 68.33% 225.52% NA

Note: This does not include adjustments for kt@mpany lending between our Company and our Subsidiary, Si Creva.

Since our Subsidiangi Creva,continues to grow its loan portfolio, it will require additional capital in order to continue

to meet applicable capital adequacy ratios with respect to its business. Our Company proposes &3ndidemillion

of the Net Proceeds towards investing in our Subsidiary, Si Creva, for augmenting it$ daguital base for meeting its

future capital requirements arising out of the growt
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with regulatory requirements on the capital adequacy prescribed by RBI from time to time.

While our SubsidiarySi Crevad s C R A R fordheminie manths period endedecember 31, 202%nd the financial

years endedilarch 31, 2025, March 31, 2024 and March 31, 2023 exceeds the regulatory thresholds prescribed by tl
RBlI, we believe that in order to maintain our Subsid
further capital in the future inrder to remain compliant with such regulatory thresholds. Our Subsi@a@revéd s
business is dependent on its ability toedisnds at competitive rates, which in turn, depends on various factors including
the credit ratings of our Subsidiafsi, Creva Considering that the higher CRAR would positively impact the credit ratings
of our Subsidiary, Si Creva, which would lower the borrowing costs thereby positively impacting our interest margins an
financial condition.

Accordingly, we6350®milos a thd Net Puoteeds towaeds investing in our Subsidiary, Si Creva,
for augmenting its Tiei | capital base for meeting its future capital requirements arising out of the growth of our
Subsidiary, Si Crevads, bhregulator sequireanends or tlee capitaladequacy presoniped i
by RBI from time to time.

Expected benefits

We believe that maintaining higher Tierl Capital will help us and remain competitive with our industry peers. We
anticipate that the portion of the Net Proceeds allocated towards this object will be sufficient to satisfy our Suisidiary,
Crevdds future capital requirement s, which are expectedc
compliance with the requirements of the RBI.

The investment by our Company in our Subsidiary, Si Crisvasoposed to be undertaken in the form of equity, in the
manner determined by our Company and as permitted under applicable law, and as has been approved by our Boar
way of its resolution datedpril 25,2026 The board of directors of our Subsidia8i Crevahas further approved that

the investment received from our Company shall be ufiis&ardsaugmenting the capital baseafr Subsidiary

2. General corporate purposes

Qur Company proposes to deploy the balance Net Proc
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICI
Regulations.

The general corporate purposes for which our Company proposes to utilise Net Proceeds include capital expenditt
expenses to be incurred for information technology infrastructure, meeting ongoing business development initiative
distribution and fulfilnent network, rental and administrative expenses and expenses incurred in the ordinary course
business and any other purposes, as may be approved by our Board or a duly constituted committee thereof from tim
time, subject to compliance with applicabbaw, including provisions of the Companies Act.

The allocation or quantum of utilisation of funds towards each of the above purposes will be determined by our Boar
based on the business requirements of our Company anc
management shall havflexibility in utilising surplus amounts, if any, only to the extent that such utilisation is in
accordance with applicable law.

Offer expenses
The total expenses of the Offer are estimated to be apj

Other than (A) (a) the listing feglb) audit fees of the statutory auditors (other than the fees paid by the Company to the auditor
in relation to the Offer), and (c) expenses for corporate advertisements and branding of the Company undertaken irythe ordir
course of business by the f@pany, i.e. any corporate advertisements consistent with past practices of the Company and n
including expenses relating to marketing and advertisements undertaken in connection with the Offer, which shall be sols
borne by the Companwnd (B) (a) feefor counsel to the Selling Shareholders, and (b) securities transaction tax pertaining to
the respective portion of the Offered Shares sold pursuant to the Offer, if any, which shall be borne solely by the respect
Selling Shareholder, the Company aralli8g Shareholders, severally and not jointly, agree that all the costs and expenses
directly attributable to the Offer, shall be borne by the Company and Selling Sharelmidgysy ratabasis, in proportion to

the number of Equity Shares issued atidtted by the Company through Fresh Issue and respective portion of the Offered
Shares sold by each of the Selling Shareholders through the Offer foufatelisting of the Equity Shares on tB®ck
Exchange(spursuant to the Offer in accordance with Applicable Lalwe Company shall provide to each of the Selling
Shareholders, a certificate from a peer reviewed chartered accountant, determining the total offer expenses and portiol
expenses allocated to each such Selling Shareholder. All thesegpetating to the Offer shall be paid by the Company in the
first instance for administrative purposes/facilitation. Each of the Selling Shareholders, severally and not jointlihaidgtees
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shall reimburse the Company orpe rata basis (as described above) for any expenses in relation to the Offer paid by the
Company on behalf of the respective Selling Shareholder directly from the Public Offer Account in the manner as may be
out in the agreements in relation to the Offer tiver, the Selling Shareholders will not bear any costs and expenses associatec
with any further issue of Equity Shares by the Company including by way of private placement of Equity Shares, affer filing
the DraftRed Herring Prospectus with SEBI and prior to filing @ ®ed Herring Prospectus with the Registrar of Companies,
and such costs shall be borne solely by the Company.

Notwithstanding anything contained herein or in any other documentation relating to the Offer, it is clarified thayentthe e
that the Offer is withdrawn or not completed for any reason, all the costs and expenses (including all applicable tagds), acc
up to the date of such withdrawal, abandonment or failure, directly attributed to the Offer shall be borne by the Company a
the Selling Shareholders in a proportionate manner as ghmxiged that such expenses shall be paid by the Company in the
first instance for administrative purposes/facilitation, and each of the Selling Shareholders, severally and not jasttiiahgre

it shall reimburse the Company ompeb ratabasis (as described above) for any expenses in relation to the Offer paid by the
Company on behalf of the respective Selling Shareholder. Provided further that, in the event any Selling Shareholder withdre
or abandons the Offar the Offer Agreemeris terminated in respect of such Selling Shareholder at any stage prior to the
completion of Offer, it shall reimburse to the Company all costs, charges, fees and expenses associated with and incurre
connection with the Offer on a prata basis, up to the date of such withdrawal, abandonment or termination with respect tc
such Sding Shareholdem a reasonable manner as may be mutually agreed between the Company and the relevant Selli
Shareholder, in accordance with Applicable Law or as maybe prescribed by SEBI

The estimated Offer related expenses are as under:

Activity Estimated As a % of the total | As a % of the total

expensed) estimated Offer Offer size
( in million) expensed)

BRLMs fees and commissions (including underwrit [ o [ o [ o

commission, brokerage and selling commission)

Commission/processing fee for SCSBs and Bankers to the [ © [ © [ ©

and fee payable to the Sponsor Banks for Bids made by RIBs

UPI @

Brokerage and selling commission and bidding charges [ o [ o [ o

Members of the Syndicate, Registered Brokers, RTAs
CDP<$@X5)6)

Fees payable to the Registrar to the Offer [ © [ © [ §
Others
- Fees payable to other parties, including but not limite [ o [ o [ o

Statutory Auditor, Practicing Company Secretary,
industry expert

- Listing fees, SEBI filing fees, upload fees, BSE and | [ o [ o [ ©
processing fees, book building software fees and
regulatory expenses
- Printing and stationery [ O [ O [ 0
- Advertising and marketing expenses for the Offer [ O [ O [ 0
- Fee payable to legal counsels [ © [ © [ O
- Miscellaneous [ © [ O [ O
Total estimated Offer expenses [ © [ © [ 0

@ Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporate at the timetbé ffiragpéctus.
@ Selling commission payable to the SCSBs on the portion for RIBs aAdstitutional Bidders which are directly procured and uploaded by the SCSBs
would be as follows:

Portion for RIBs* 0.30% of the Amount Allotted* (plus applicable taxes)
Portion for NonlInstitutional Investors* 0.19% of the Amount Allotted* (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in tkefB&5Bamd NSE. No
processing fees shall be payable by the Company to the SCSBs on the applications directly procured by them.

®  Processing fees payable to the SCSBs for capturing Syndicate MemimniSiidate (Broker)/Subroker code on the ASBA Form for Nimrstitutional
Bidders and Qualified | nsO0t50ntiutliioonnal0pbBidpiditatiesaxésypertvalid dpplichsenbged to & neaximum
cap 040mi~l I i on. In case the total u p | o a0dlDmillipn, thénahe gneosnt payaldecte SCSBs mvould bee e s
proportionately distributed based on the number of valid applications omgtaobasis for portion of (i) Retail Individual Bidders, and (ii) Non
Institutional Bidders and as applicable such that the &l uploading charges [/ pr ddd@endllien.ng fees pay:

@ Brokerage selling commission and processing/uploading charges on the portion for RIBs (using the UPI medrachidar} Institutional Bidders
which are procured by members of the Syndicate (including theiBgnbicate Members), RTAs and CDPs or for uskigBtype accountdinked
online trading, demat & bank account provided by some of the brokers which are mefBendicate (including their stByndicate Members) would
be as follows

[ Portion for RIBs* [0.30% of the Amount Allotted* (plus applicable taxes) |
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)

(6)

@

[ Portion for Nonlnstitutional Bidders* [ 0.13% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.
The selling commission payable to the Syndicate /S3mblicate Members will be determined as under:

0] for RIBs (up to-I"nsO.i2t untiilolniaoln)Biadndde rNson(up to ~ 0.5 million), or
that the Bid cum Application Form is also bid by the respective SyndicateSyadirate Member. For clarifition, if a Syndicate ASBA
application on the application form number / series of a Syndicate-S@untlicate Member, is bid by an SCSB, the selling commission will
be payable to the SCSB and not the Syndicate-S8nbicate Member; and

(i) forNonl nsti tuti onal Bidders (above 7 0.5 mi l-Syndicatg code 8fyha applicagoh ermA S B
submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarificatiodicédta S$BA
application on the application form number / series of a Syndicate-S@untlicate Member, is bid by an SCSB, the selling commission will
be payable to the Syndicate / Sub Syndicate members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined ohtte tiddisg terminal
id as captured in the Bid Book of BSE or NSE.

Bidding charges payable to SCSBs on the QIB Portion and Nlls (excluding UPI Bids) which are procured by the Syndigatitaib/Registered
Broker/ RTAs/ CDPs and submitted t ol0ofe€vall applicatian (plud apptickblenages)and upl oadi 1

Selling commission uUploading chargepayable tothe Registeredrokers on theportion for RIBs and Noinstitutional Bidders which are directly
procured by the Registered Broker and submitted to SCSB for processing, would be as follows

| Portion for RIBsand NortInstitutional Bidders* |~ 10per valid application (plus applicable taxes) \

Uploading Charges payable to members of the Syndicate (including theBymsdicate Members) on the applications made usHig13
account s loplasapplicable éax€es, per valid application bid by the Syndicate (including theByutticate Members) subject to a maximum

ofl50mi I I i on (plus applicabl e t axes)l50milion (uus applicablé taxeshteen pracessifg fegsmwid loee s s i
paid on prerata basis for portion of (i) RIBs and (ii) NIBs

Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under:

Members of the Syndicate™ 30 per valid application (plus applicable taxes)

RTAs / CDPs [Register¢ The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registe
Brokers wi |1 be subject t @.50 anilliom éplus applicablec taxps). mfcas€é the total uploag
charges/ processi n@.50mdienstheptheyamduht payabla to Blemtbess of the Syndicate,
CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications
the total upl oading charges /250mime.essing fees p

Sponsor Bank Fees

ICIC Bank Limited “ Nil per valid Bid cum Application Form (Exclusive of applicable taxes). The Sponsor Bank(s) shall be res
for making payments to the third parties such as remitter bank, NPCI and such other parties as required in ¢
with the performance of itauties under the SEBI circulars, the Syndicate Agreement and other applicable la

Axis Bank Limited “ Nil per valid Bid cum Application Form (Exclusive of applicable taxes). The Sponsor Bank(s) shall be res
for making payments to the third parties such as remitter bank, NPCI and such other parties as required in ¢

with the performance of itauties under the SEBI circulars, the Syndicate Agreement and other applicable la

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicataddj@asheBscrow and
Sponsor Bank Agreement.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatadd)@asheBscrow and
Sponsor BanldgreementPursuant toSEBI ICDRMaster Circular, applicationsnadeusing the ASBAfacility in initial public offeringsshall be
processed only after application monies are blocked in the bank accounts of investors (all categories). Accordingly Ssulsiiyatdicate Member
shall not be abl e t o BO5Amiliohand thepsarie Bid @utn Applitatidh ¢orrmneedhbodbe submitted to SCSB for blocking
of the fund and uploading on the Stock Exchange bidding platform. To identify bids submitted by Syndi&tedisate Member to SCSB a special
Bid-cum applicationdrm withahedi ng / wat er mar k ASyndi cat e -BySdR#&eMemizyalongevithi58l eode abdy S
broker codementionedon theBid-cum ApplicationForm to be eligible forbrokerage on allotmentiowever, such specifbrms, if usedor Retall
Individual InvestorandNeh nst i t ut i onal O0I50milierswillaat be Bligiblesfor brgkerage. The processing fees for applications made

by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a writteatioorginncompliance with SEBI ICDR
Master Circular.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals famk the St

Exchanges by our Compar@ur Company, in accordance with the policies established by our Board from time to time, will

have the flexibility to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above,

Company will deposit the Net Proa=eonly with one or more scheduled commercial banks included in the second schedule o
the RBI Act agnay be approved by our Board or the IPO Committee.

In accordance with Section 27 of the Companies Act, 20tBother applicable lawsur Company confirms that it shall not
use the Net Proceeds for buying, trading or otherwise dealing in the equity shares of any other listed danijgamniyn any
manner shall be created on the Net Proceeds till such Net Proceeds are utilised towards the Objects of the Offer.

Bridge Financing Facilities
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Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red Herri
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilization of Funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Contyzangppointerisil Ratings Limitedas the
monitoringagency or moni toring the utilisation of Gr osGmilem oceed

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the Monitoring Agenc
shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until ssich time
the Nea Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency on rece
before the Audit Committee without any delay. Our Company will disclose the utilisation of the Net Princdedisg interim
useunde a separate head in our balance sheet for such Fiscal periods as required under the SEBI ICDR Regulations, the S
Listing Regulations and any other applicable laws or regulations, clgaebifying the purposes for which the Net Proceeds
have been utilisedill the time any part of the Fresh Issue proceeds remains unutilised. Our Company will also, in its balanc
sheet for the applicable Fiscal periods, provide details, if any, in relation to all such Net Proceeds that have Histdokdéin uti
any, d such currently unutilised Net Proceeds. Further, our Company, on a quarterly basis, shall include the deployment
Gross Proceeds under various heads, as applicable, in the notes to our quarterly results. Our Company will indicates jnvestm
if any, d unutilised Gross Proceeds in the balance sheet of our Company for the relevant Fiscal periods subsequent to rec
of listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 18(3), Regulation 32(3) and Part C of Schedule I, of the SEBI Listing Regulations, our Company sh:
on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Commi
shall make recommendations to our Board for further action, if appropriate. Our Company shall on an annual basis, prepar
statement of funds utilised for purposes other than those stated in this Red Herring Prospectus and place it before the A
Committee. Sch disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The stateme
shall be certified by the Statutory Auditors of our Company and such certification shall be provided to the Monitoring Agenc
Furthermorejn accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of the NetfRnoceeds
the objects of ta Offer as stated above; and (ii) details of category wise variations in the actual utilisation of the proceeds «
the Fresh Issue from the objects of the Offer as stated above. This information will also be published in newspape
simultaneously with thaterim or annual financial results and explanation for such variation (if any) will be included in our
Directorés report, after placing the same before tdtee AL
the deployment of Net Bceeds under various heads, as applicable in the notes to our quarterly results. Our Company w
indicate investments, if any, of unutilised Net Proceeds in the balance sheet of our Company for the relevant fiscalstsubseq
to receipt of listing and tding approvals from the Stock Exchanges.

Variation in Object

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, and the SEBI ICDR Regulations,
Company shall not vary the objects of the Fresh Issue, including any variations in the proposed schedule of implentntation
deploymenbof funds and the amount from the Net Proceeds proposed to be utilized towards each of the Objects, without ¢
Company being authorised to do so by the Shareholders by way of a special restdutoldition, the notice shall
simultaneously be publishédthe newspapers, one in English, one in Hindi and one in Marathi, the vernacular language of th
jurisdiction where our Registered and Corporate Office is situmt@dcordance with the Companies Act and applicable.rules
The Shareholders who do not agree to the proposal to vary the objects shall be given an exit offer, at such pricehand in ¢
manner, in accordance with our Articles of Association, the Companies Act, and the SEBI ICDR Regulations.

Appraising entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any bank/ financi
institution or any other independent agency.

Other Confirmations

Each of the Selling Shareholders will receive its respective portion of the proceeds of the Offer for Sale. No part &frtredts
will be paid by us as a consideration to any of our Promoters, the members of the Promoter Group, our DirectorsadgéiaMan
Personnel or Senior Management Personnel.

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with our Promotersr&rpmoter G
Directors,Key Managerial Personnel and Senior Management Personnel in relation to the utilisation of the Net Proceeds. Furth
there is no existing or anticipated interest of such individuals and entities in the objects of the Fresh Issue, &swet out a
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation vi8tothBunning Lead Managers
on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the |

of gquantitative and qualitative factors as descri bedd be
times the face value and the Cap Price is [06] times the
I n addition to the information already di s Ribkdracom ,Quri t h

Business , Redlated Consolidated Financial Informatiora n dMafmage ment 6 s Di scussion an
Condition and Results of Operatians o n 1B, 47§, 256 and337, respectively, to have an informed view before making an
investment decision.

Qualitative Factors
We believe that some of the qualitative factors which form the basis for computing the Offer Price are:
x Large customer base acquired through a distinctive multchannel acquisition strategy

0 As of December31, 2025, we ha®3.73million registered users and serveEtl 17million customers, driven by our
efficient multrchannel acquisition strategy, which combines online and offline channels.

0 The APHirst architecture of our mobile application allows us to integrate with these platforms, embedding our credi
solutions into higktraffic mar ket pl aces and expanding our presence
ecosystem.

0 Intheninemonths ende®eember 3, 2025, our network includesR,396active merchants facilitating credit QR
led customer acquisition.

x  Driving asset quality through advanced and comprehensive risk management

o0 Our proprietary models integrate fraud detection and credit risk assessment into a unified-dedigigrframework,
enabling the approval df1.20% of new applicants antB3.54% of repeat customers in th@ne monthsperiodended
Deceember 31, 2025

0 Our collections strategy is built on insights from historical repayment patterns, application activity behavior anc
customer behavior, with a focus on minimizing chsised recoveries by encouraging registration of automated
clearing house mandates.

o Our risk management framework deploys automated early warning triggers to monitor exposures in real time, with
focus on higherisk segments and geographies.

x Access to diversified and scalable funding sources

0 Our AUM is built on a balanced funding framework, comprisingbonk and offbook loans.

o Our onbook lending operations have historically been funded through a mix of equity and debt financing and prudel
leverage managememis of December 3, 2025 our orrbook borrowings amounted t®0,475.17million, with a
debt to equity ratio 01.63

X Scalable, cloudnative and Al-built technology platform integrated across all key functions
0 We have adopted a technolefigst approachacross the entire lending lifecycle, i.e., from the initial stages of
customer acquisition and digital onboarding to credit underwriting, loan disbursaliglmstsal servicing and
collections.
0 As of Deeember 3, 2025 331 employees (constituting6.92% of our total employees) were engaged in product,
engineering and technologglated functions
x Experienced founders and leadership, backed by marquee investors
o Our cofounders, Ranvir Singh and Krishnan Vishwanathan, has over 15 years of experience.
0 The experience of our founders in fintech businesses and calculated insights have driven our growth in digital lendir
Ranvir Singh has also been recognized -240thg MmMmes
the Asian Business LeadeEsnclave in 2024.
Visionary founders and experienced leadership, backed by marquee investors.
For f urt heOurBRusiness Our Strengthé® eo i 18§8a g e
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Quantitative Factors

Some of the information presented below relating to our Company is derived froRe#ih@ted Consolidated Financial
Information For d Restated Gonsolidate@ Financial Information a @tlder Financial Informatiodn b egi nni n
page256and329, respectively.

Some of the quantitative factors which form the basis for computing the Offer Price are as follows:

A.

Basicand Diluted Earnings per equity share (face value of each Equity Share isl):

FiscalPeriod ended Basic EPS (in ) | Diluted EPS (in ) Weight
March 31, 2025 33.09 12.79 3
March 31, 2024 41.27 15.54 2
March 31, 2023 6.26 2.50 1
Weighted Average 31.34 11.99 -
Nine months period endebecember 3, 2025 36.98 15.16 -

As certified by Chokshi & Chokshi LLP, Chartered Accountants pursuant to their certificate’atle2b, 2026

“Not annualized.

Notes:

(1) The face value of each Equity Shafeour Company s =~ 1.

(2) Pursuant to resolutions passed by our Board at its meeting dated July 8, 202&reBisareholders at an extrardinary general meeting
dated July 8, 2025, each equity share of our CompanyaclkFor f ace
calculation of EPS, bonus/split equity shares have been retrospectiljested as if the event had occurred at the beginning of the earliest
period presented.

(3) Interms oparagraph 64 of Indian Accounting Standarde&d8ningspee q usharey fii f t he number of ordinar
as a result of bonus or split, the calculation of basic and diluted earnings per share for all periods presented shetdrbratiospectively.

If these changes occur after the reporting petied before the financial statements are approved for issue, the per share calculations for

those and any prior period financial statements presented shall be based owthema mber of sharesodo. Consi de
Accounting Standard 33, figure of Basic and Diluted BR&ENAVor all the period/year have been restatehsidering split of equity shares

of our Company approved in the Board of Directors meteliequity hel
sharegacmf 71

(4) Weighted average = Aggregate of financial yease weighted EPS divided by the aggregate of weights i.e. (&Eight) for each financial
year divided byotal of weights.

(5) BasicEarnings per equity shar@Basic EPS): Restated Net profit after taxoof Company, divided byeighted average no. of Equity Shares
outstandingpostsplit) during the financial yedrelevant period

(6) Diluted Earnings per equity shar@®iluted EPS): Restated Net Profit after taxoof Company, divided byeighted average no. of potential
Equity Shares outstandir{gostsplit) during the financial yedrelevant period Basic and diluted earnings pequityshare are computed in
accordance with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 26@fgds am
read with the requirements of SEBI ICDR Regulations.

(7) The figures disclosed above are based on the Restated Consolidated Financial Infornmatid®@ashpany

Price/Earning ( AP/ E0) r at iPr iicne rBanad iocofn t[od] t o [ 6] per Eqg

Particulars P/E at the Floor Pricé P/E at the Cap Pricé (number
(number of times) of times)
Based on basic EPS for year ended March 31, 2025 [ © [ §
Based on diluted EPS for year ended March 31, 202} [ © [ 0

To be computed after finalization of price band
Industry Peer Group P/E ratio:

Based on the peer group information (excluding our Company) given below in this s#witighest, lowest and
industry average P/E ratio are set forth below:

Particulars P/E ratio
Highest 34.36
Lowest 24.70
Average 30.83

Notes:

(1) The industryhigh and low has been considered from the industry peer set out in Part G of this chapter. The industry average has bee
calculated as the arithmetic average P/E of the industry peer set disclosed

(2) P/E Ratio has been calculated as the closing market price of equity shares on NSkpek2#n 2026divided by diluted EPS for year ended
March 31, 2025 (except for Bajaj Finance Limited where the information presented is after taking into consideration @l isgck
split by retrospectively adjusting as if the event had occurred at the begwirting period presented)

(3) All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced frditechinancial
statements of the relevant companies for Fiscal 2025, as available on the websit&tadkiexchanges
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I ndustry Peer Group Price/ Book (fAiP/ B0) ratio:

Based on the peer group information (excluding our Company) given below in this section, details of the highes
lowest and industry average P/B ratio are set forth below:

Particulars P/B ratio
Highest 5.92
Lowest 3.39
Average 4.88

Notes:

(1) The industryhigh and low has been considered from the industry peer set out in Part G of this chapter. The industry average has bee
calculated as the arithmetic average P/B of the industry peer set disclosed

(2) P/B Ratio has been computed based on the closing market price of equity shares onARBE2dn202%6 dividedby the NAV per equity
share as of March 31, 2025 (except for Bajaj Finance Limited where the information presented is after taking into condideraiissue
and stock split by retrospectively adjusting as if the event had occurred at the begirthmgafiod presented)

(3) All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced frditechnancial
statements of the relevant companies for Fiscal 2025, as available on the website@tkHexchanges.

Return on Average Equity ( ACEOD )

FiscalPeriod ended ROE (%) Weight
March 31, 2025 17.74% 3
March 31, 2024 28.78% 2
March 31, 2023 6.93% 1
Weighted Average for the above three Financial Yeaf's 19.62%
For theninemontts period ended®ecember 3, 2025 17.63%

# As certified by Chokshi & Chokshi LLP, Chartered Accountants pursuant tecéréficate datedpril 25, 2026

“NotAnnualised

Notes:

(1) Weighted average: Aggregate of financial yease weighted ROE divided by the aggregate of weights i.e. (ROE x Weight) for each financial
year divided by total of weight.

(2) Return on Average Equity (%): Restated profit after tax for the relevant period divided by restated agevegrghat the end of the relevant
period. Averagenet worthrepresents the simple averagenett worth(excluding norcontrolling interest) as at the last day of the relevant
period andhet worth(excluding norcontrolling interest) of the last day of the preceding perfacerage net worth for theinemonths period
is calculated as average of net worth as on the last day of the previous fizcélee March 31, 2025 or March 31, 2024, as applicable)
and net worth as on the last day of tliee months period (i.eDecember 31, 202%s applicable)

(3) The figures disclosed above are based on the Restated Consolidated Financial Infornmatid@ashpany

NetAsset Val ue EduilySHaMdo) per

NAV per Equity Share Amount ® (in
As atDecember3l, 2025 231.84]
As atMarch31, 2025 187.58
Atfter the Offer
- At Floor Price [ &
- At Cap Price [ ©
- At Offer Price [ @

" To be computed after finalization of price band.
@ To be updated at Prospectus stage
“Pursuant to resolutions passed by our Board at its meeting dated R02B,and our Shareholders at an extoadinary general meeting dated
July 8, 2025, each equity share of the Company of hedfirdloomatiovpaesented o f
is after taking into consideration thisogk split by retrospectively adjusting as if the event had occurred at the beginning of the period presented
$ As certified by Chokshi & Chokshi LLP, Chartered Accountants pursuant to their certificateAgaile2b, 2026
Notes:
(1) Offer Price per Equity Share will be determined on conclusion of the Book Building Process
(2) Net Asset Valug RAVO Yper EquityShareis calculated agotal Equity as restated on the last day of the releparibddivided by number

of Equity Shares outstanding as on the last day of the relpeaiot

Comparison with Listed Industry Peers

Following is the comparison with our peer group companies listed in India and in the similar line of business as ol
Company as ofarch 31 2025:

Name of the Total Face | Closing Market P/EHM |PBBI| EPS EPS ROE | NAV per

company!! Income |Value| Price |Capitalization (Basic) | (Diluted) | (%) equity

if ( (G in | ( ) () share

million) 3] (D)

OnEMI 13,526.8¢ 1 NA [ 6] [o] [ 6] 3309 1279 17.74% 187.58

Technology

Solutions
Limited”
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Name of the Total Face | Closing Market P/IEM [P/BEI| EPS EPS ROE | NAV per

company!! Income |Value| Price |Capitalization (Basic) | (Diluted) | (%)@ equity
if ( (s i n | () () share
million) Bl (M

Listed peers
Bajaj Financq 697,247.8( 1IN 921.55 5,734,328.1¢ 34.36‘| 5.920 26.89N 26.827 19.19%| 155.60%
Limited
Cholamandalam| 261,527.6( 2(1,568.20 1,336,164.69 30.99| 5.57 50.72 50.60] 19.71%| 281.45
Investment &
Finance
Company
Limited
HDB Financial| 163,002.8( 10| 674.75 560,263.29 24.70] 3.39 27.40 27.32] 14.72% 198.80
Services Limited
SBlI Cards & 186,371.5( 10{ 670.30 637,857.64 33.28( 4.63 20.15 20.14] 14.82% 144.86
Payment Service
Limited
Notes:
* To be included at the Prospectus stage.
#Pursuant to resolutions passed by our Board at its meeting dated 20P8and our Shareholders at an extoadinary general meeting dated
July 8, 2025, each equity shareofCo mpany of face value of 710 each was split into
is after taking into consideration this stock split by retrospectively adjusting as if the event had occurred at thegbefgimaiperiod preented
Baj aj Finance Limited undertook a stock split faeovalué 1)amg albohugisssien ar e
(four bonus equity shares of face value 71 for everwasJone 6, 202bui ty
The information presented is after taking into consideration this bonus issue and §tdnkrgprospectively adjusting as if the event had occurred
at the beginning of the period presented
(1) Allfinancial information for the listed industry peers is sourced from the financial information as at and yeattended March 31, 2025
available on the website of the stock exchanges or the Company. Financial information for Bajaj Finance Limited and CGilatamand
Investment & Financ€ompany Limited is on a consolidated basis
(2) Closing price of equity sharesAmil24,2006 Nati onal Stock Exchange
(3) Market capitalization is calculated as closing share price on NSE agpdh24, 2026 multiplied by total shares outstanding as disclosed on
NSE as omMarch 31, 203.
(4) P/E Ratio has been computed based on the closing price of equity shares divided by the diluted EPS for Fiscal 2025
(5) P/B Ratio has been computed based on the closing price divided by the NAV per equity shdeeas 3 2025
(6) ROE is calculated as the profit after tax for Fiscal 2025 as a percentageevdge Total Equityor Fiscal 2025. Average Total Equity
represents the simple average of Total Equity (comprising equity share capital and other equity, excludergrtimg interest) as at the
last day of Fiscal 2025 and as of the last day of Fiscal 2024. For Bajajnee Limited, Profit after tax attributable to the equity owners of
the Company has been considered
(7) NAV per equity share is calculated @etal Equity as restated on the last day of the relevant year divided by number of Equity Shares
outstanding as on the last day of the relevant yéar HDB Financial Services Limited, NAV per equity share has been presented as reported
in their Prospectus dated June 28, 2025.

Key Performance Indicators (AKPI 0)

All the KPlIs disclosed below have been approved by a resolution of our Audit Comdaitez\pril 25, 2026and

the Audit Committee has confirmed and taken on record that other than the KPIs set out below our Company has |
disclosed any other KPlIs to investors at any time during the three years period prior to the date of filing of this Re
Herring Prospectuand have been subject to verification and certification by Chokshi & Chokshi LLP, Chartered
Accountants pursuant to certificate datédril 25 2026 whichhas been iMaterialu/Cdngratts and A
Documents for InspectidnMaterial Document3 o n 43%a g e

The KPIs disclosed below have been historically used by the Company to understand and analyze its busine
performance and will also help in analyzing its growth in comparison to its peers.

The presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Resta
Consolidated Financial Information. We use these KPIs to evaluate our financial and operating performance. Some
these KPIs are not definedder Ind AS and are not presented in accordance with Ind AS and may have limitations as
analytical tools.

Further, these KPIs may differ from the similar information used by other companies and hence their comparabili
may be limited. Therefore, these KPIs should not be considered in isolation or construed as an alternative to Ind
measures of performandajuidity, profitability or results of operation.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
least once a year (or any lesser period as may be determined by the Board), for a duration of one year after the dat
listing of the Eaiity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per the disclosur
made i n tObjectsofehe Offéro no nillbaf this Red Herring Prospectus, whichever is later, or for such
other duration as required undeetSEBI ICDR Regulations.
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Particulars Units As of and for the | As of and for the financial year ended March 31,
nine months period 2025 2024 2023
endedDecember31,
2025

Operational metrics

AUM® in m 59,557.53 40,866.38 26,042.75 12,679.28
Ontbook AUM @ in m 30,451.33 24,745.58 14,752.15 4,505.67
- Onbook AUM® % 51.13% 60.55% 56.65% 35.54%
- Off-book AUM ¥ in m 29,106.2Q 16,120.80 11,290.60 8,173.61]
- Off-book AUM® % 48.87% 39.45% 43.35% 64.46%
AUM Growth® % NA 56.92% 105.40% NA
Repeat Customer AUM % 50.62% 73.30% 84.73% 87.44%
Disbursemer? in m 88,559.52 98,577.52 185,311.35 117,575.94
Average Ticket SiZ@ 25,556.79 31,808.05 14,720.83 7,172.16
Registered User Baldg # in million 63.73 53.23 43.13 31.39
Customer Bad¥) # in million 11.17 9.16 8.16 6.41
Average Ageof Customerd? # 32 32 31 30

Financial metrics

Total Incomé? in m 15,839.28 13,526.88 17,003.02 10,015.05
Net Total Incomé? in m 13,781.83 11,882.86 16,316.63 9,456.03
Profit before Ta%® in m 2,664.42 2,162.64 2,674.41 239.53
Profit after TaX'® in m 1,992.69 1,606.21 1,972.90 276.67
Return on Assetd” % 8.48% 7.14% 12.85% 3.25%
Return on Equit§® % 23.51% 17.74% 28.78% 6.93%
EPS (Diluted) 19 15.16 12.79 15.54 2.50
Cost to Income Rati$) % 55.66% 54.30% 45.54% 65.82%
Net Worth?) in m 12,543.38 10,059.94 8,045.69 5,662.34]
Capital to Risk Weighted Ass % 26.69% 25.18% 25.77% 21.13%
Ratid®

Debt to Equity Rati@® times 1.63 1.50 0.97 0.69
Gross NPA* % 2.90% 2.89% 0.79% 0.05%
Net NPA®) % 0.38% 0.25% 0.00% 0.00%
Provisioning Coverage Raff® % 86.88% 91.48% 100.00% 100.00%
* For calculation of EPS, split equity shares have been retrospectively adjusted as if the event had occurred at thg diethierarliest period
presented.

"Return on Assets and Return on Equity forrtime months period endeldecember 31, 202are presented on an annualised basis using simple

extrapolation.

Notes:

(1) AUM represents aggregate of principal outstanding hel®mbookand held inOff-book lending partner books as on the last day of the
relevant period (include®n-book andOff-book AUM)

(2) On-bookAUM represents the aggregate of principal outstanding held i@k as on the last day of the relevant period

(3) On-book AUMA represents aggregate of principal outstanding hel®mbookas on the last day over total érook and Ofbook AUM as
on the last day of the relevant period

(4) Off-book AUM represents the aggregate of principal outstanding held ihdd# as on the last day of the relevant period

(5) Off-book AUMA represents aggregate of principal outstanding hel@ffabook lending partner books as on the last day of the relevant period
overtotal On-book andOff-book AUM as on the last day of the relevant period

(6) AUM Growth represents percentage growth in Addnprising ofOn-book AUM and Ofbook AUM for the relevant period over AUM of
the previous period

(7) Repeat customers AUM represents AUM outstanding for repeat customers as on last day of relevant period as a percetAgiVbf tot
(Onrbook and Ofbook AUM) as on the last day of the relevant period

(8) Disbursement represents total amount of loans disburseeb{Ok loans and Offook loans) for the relevant period.

(9) AverageTicket Sizes computed by dividing the amount disbursed (both to new and existing customers) by the number of loans disbursed fc
the relevant period

(10) RegisteredJser Basaefers to cumulative number of unique users who have signed up with our Company using their mobile number as or
the last day of relevant period

(11) CustomemBaserefers to the cumulative number of unique customers who have availed at least one loan from our Company as on the last d
of relevant period

(12) AverageAge of Customerat the time of taking the loan (&ok and Ofbook) for the relevant period

(13) Total Income represents the sum of revenue from operations and other income for the relevant period

(14) Net Total Income represents Total Income less finance costs for the relevant period.

(15) Profit beforeTa x PETG) r e p r e lamereduced bybta éxpenses

(16) ProfitafterTa x PATG) represents profotaltaxebhef ore tax reduced by

(17) Return on Assets is calculated basis profit after tax as percentage of average total assets of our Company for therielkvantiage
total assets fothe nine months periods calculated as average of total assets as on the last day of the previous fiscal year (i.e., March 31,
2025 or March 31, 202, as applicable) and total assets as on the last day ofitfeanonths period (i.eDecember 31, 202%s applicable)

(18) Return on Equity is calculated basis profit after tax as a percentage of average Net Worth of our Company for the netelahigrage
net worth forthe nine months periods calculated as average of net worth as on the last day of the previous fiscal year (i.e., Marctb31, 202
or March 31, 203, as applicable) and net worth as on the last day ohthemonths period (i.eDecember 31, 202%s applicable)

(19) EPS (Diluted) is calculated by dividing the profit attributable to equity holders by the weighted average number ofagaityusstanding
as on the last day of relevant period plus the weighted average number of equity shares that would be issvecsiom od all the dilutive
potential equity shares into equity shares.

(20) Cost to Income Ratio represents operating expensesNgbhotal Incoméor the relevant period.
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(21) Net Worth represents the total equity of a company, comprising equity share capital, instruments entirely in the natitye arfdeqther
equity, as on the last day of the relevant period, in accordance with Regulation 2(1)(hh) of the SEBI ICDROR&gulati

(22) Capi tal to

ri sk GRAROQ ht sd c&snp e tt €Teer-dand Twri- dapdal by gsk weighted assets (computed in

accordance with the relevant RBI guidelines) as on the last déwe oflevant periodby our Subsidiary
(23) Debt to Equity ratio calculated as total borrowings divided\t®y Worth of our Company as on the last day of the relevant period.

(24) Gross ONPR)(Tepresents

day of the relevant period.

(25) Ne t

NNNRAO()A r epresent s

r a tadololoansfto gdss easrgng Sntoangoé totdl gra3stdok loans as at the last

rat i o -bookloadeass at thdlast daymf the oetevarit pegod. dNet BIPAGsIgross stage

3 On-book loans reduced by impairment allowances provided on st@ypeb®ok loans as at the last day of relevant period.

(26) Provi sioning

of stage 3 loans as on the last day of the relevant period

PCRY s calzujated &R anpairment(oés allowance on stage 3 loans as a percentage of gross carrying value

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

A list of our KPIs along with a brief explanation of the relevance of the KPIs to our business operations are set for

below:

Key Performance
Indicators

Description

Rationale

Operational metrics

AUM

AUM represents aggregate of principal outstanding held in
book and held in Ofbook lending partner books as on the |
day of the relevant period (includ&n-book and Offbook
AUM)

- Onbook AUM

Onbook AUM represents the aggregate of princi
outstanding held in Ohook as on the last day of the relevg
period

- Onbook AUM%

On-book AUM% represents aggregate of principal outstang
held in Onbook as on the last day ovetal Onbook and Off
bookAUM as on the last day of the relevant period

- Off-book AUM

Off-book AUM represents the aggregate of princi
outstanding held in Ofbook as on the last day of the relevg
period

- Off-book AUM%

Off-book AUM% represents aggregate of principal outstanc
held in Offbook lending partner books as on the last day of
relevant period over tot&®n-book and Offbook AUM as on
the last day of the relevant period

AUM Growth

AUM Growth represents percentage growth in AU
comprising of On-book AUM and Off-book AUM for the
relevant period over AUM of the previous period

Used by our management |
assess the scale, composition ¢
growth of our Company.

Repeat customer AUM

Repeat customers AUM represents AUM outstanding for re|
customers as on last day of relevant period as a percentg
total AUM (On-book and Offbook AUM) as on the last day ¢
the relevant period

Used by our management |
assess the franchise, stickine
granularity and overall profile o
our customers.

Disbursement

Disbursement represents total amount of loans disbursed
book loans and Ofihook loans) for the relevant period

Used by our management
assess the scale, composition &
growth of our Company

Average Ticket Size

Average ticket size is computed by dividing the amo
disbursed (both to new and existing customers) by the nul
of loans disbursed for the relevant period

Registered User Base

Registered user base refers to cumulative number of ur
users who have signed up withr Company using their mobil
number as on the last day of relevant period

Customer Base

Customer base refers to the cumulative number of un
customers who have availed at least one loan fmm
Companyas on the last day of relevant period

Used by our management |
assess the franchise, stickine
granularity and overall profile o
the customers.

Average Age of| Averageof age ofcustomers at the time of taking the lo@r{

Customer book andOff-book) for the relevant period

Financial metrics

Total Income Total Income represents the sum of revenue from operal Used by our management |
and other income for the relevant period assess the financial performan

Net Total Income| Net Total Income represents Total Income less finance cos| cost efficiency and profitability
the relevant period of the business of our Company

Profit before Tax| Pr of i t bRBT)r er eéparxe s(efint s To

( PBTO ) total expenses

Profit &PAToe Profit RATOerr ¢emaxegdénts pro
total taxes

Return on Asset{ Return on Assets is calculated basis profit after tax Used by our management |
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Key Performance Description Rationale

Indicators

( ROAO ) percentage of average total assets of our Company fo| assess the ability of our Compai
relevant periodAverage total assets for thenemonths period| to generate returns on i
is calculated as average of total assets as on the last day| business.
previous fiscal year (i.e., March 31, 2024 or March 31, 202}
applicable) and total assets as on the last day ainleenonths
period (i.e.December 31, 202%s applicable).

Return on Equity| Return on Equity is calculated basis profit after tax a

( ROEOQ ) percentage of average Net Worth of our Company for

relevant periodAverage net worth for theine months period
is calculated as average of net worth as on the last day (¢
previous fiscal year (i.e., March 31, 2024 or March 31, 202}
applicable) and net worth as on the last day ohthemonths
period (i.e.December 31, 202%s applicable)

EPS (Diluted)

EPS (Diluted) is calculated by dividing the profit attributablg
equity holders by the weighted average number of equity sk
outstanding as on the last day of relevant period plus
weighted average number of equity shares that would be is
on cawersion of all the dilutive potential equity shares il
equity shares

Cost to Income Ratio

Cost toincomeratio represents operating expenses upon
Total Income for the relevant period

Used by our management

assess the financial performanc
cost efficiency and profitability
of the business of our Company

Net Worth

Networth represents the total equity of a company, compri;
equity share capital, instruments entirely in the nature of eq
and other equity, as on the last day of the relevant perio|
accordance with Regulation 2(1)(hh) of the SEBI ICI
Regulations

Used by our management
assess the financial performan
and balance sheet strength of ¢
Company.

Capital to Risk Weighte(
GRARO )0

Asset

Capital to riskC CRAROJhi sedca
dividing ourtier - | andtier - 1l capital by risk weighted asse|
(computed in accordance with the relevant RBI guidelines
on the last day of the relevant period by our Subsidiary

Debt to Equity ratio

Debt to Equity ratio calculated as total borrowings divided
Net Worth of our Company as on the last day of the rele]
period

Used by our management
ensure the adequacy of capital {
the business growth of ol
Company while ensuring that ol
Company meets the regulato
requirements.

Gr oss ONPAO )(

Gross OGNPA) )( firepresents rat
book loans to gross carrying amount of total grossb@uk
loans as at the last day of the relevant period

Used by our management
assess the asset quality of t
loan book and the adequacy

Net NPA( RNPAO ) Net NMNRAO()A represents r at i (provisions against nen
On-book loans as at the last day of the relevant period. Net | performing assets.
is gross stage 3 Gmook loans reduced by impairme
allowances provided on stage 3-Book loans as at the last di
of relevant period
Provisioning Coveragf Pr ovi si oni ng CPCReY age FRaatl
Rat iPORo() A impairment loss allowance on stage 3 loans as a percentg
gross carrying value of stage 3 loans as on the last day
relevant period
For details of our other operating metr i cOarBdsinasg |
Overviewo afMdnagement 6s Di scussion and Analysis ofi

Overvievd on pagesl45and337, respectively.
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J. Comparison of its KPIs with Listed Industry Peers

Particulars Units OnEMI Technology Solutions Limited Bajaj Finance Limited®
As of and for the | As of and for the financial year ended March | As of and for the | As of and for the financial year ended March
nine months 31, nine months 31,
period ended 2025 2024 2023 period ended 2025 2024 2023
Deember 31, Deember 31,
2025 2025
Operational metrics
AUM in m 59,557.53 40,866.38 26,042.75 12,679.28 3,537,650.00 3,088,320.0¢ 2,448,260.0¢ 1,809,990.0(
- On-book AUM in m 30,451.33 24,745.58 14,752.15 4,505.67 NA NA NA NA
- On-book AUM % 51.13% 60.55% 56.65% 35.54% NA NA NA NA
- Off-book AUM in m 29,106.20 16,120.80 11,290.60 8,173.61 NA NA NA NA
- Off-book AUM % 48.87% 39.45% 43.35% 64.46% NA NA NA NA
AUM Growth % NA 56.92% 105.40% NA 21.00% 26.00% 35.00% 23.00%
Repeat Customer AUM % 50.62% 73.30% 84.73% 87.44% NA NA NA NA
Disbursement in m 88,559.52 98,577.52 185,311.35 117,575.94 NA NA NA NA
Average Ticket Size 25,556.79 31,808.05 14,720.83 7,172.16) NA NA NA NA
Registered User Base # in millions 63.73 53.23 43.13 31.39 NA NA NA NA
Customer Base # in millions 11.17 9.16 8.16 6.41 NA NA NA NA
Average Age of Customers # 32 32 31 30 NA NA NA NA
Financial metrics
Total Income in m 15,839.28 13,526.88 17,003.02 10,015.05 519,514.9( 594,198.4Q 469,459.8(0 356,898.10
Net Total Income in m 13,781.83 11,882.86 16,316.63 9,456.03 360,220.0( 409,830.00 331,030.00 264,050.00
Profit bPBBTOY in m 2,664.42 2,162.64] 2,674.41] 239.53 171,875.6( 216,760.90 170,530.8¢ 138,815.10
Profit ®ATOQr in m 1,992.69 1,606.21] 1,972.90 276.67 129,643.7( 166,615.00 126,441.10 102,897.4(
Ret urn oROAA} % 8.48% 7.14% 12.85% 3.25% NA NA NA NA
Ret ur n oROEBJ % 23.51% 17.74% 28.78% 6.93% 18.61% 20.83% 20.48% 22.00%
EPS (Diluted) 15.16 12.79 15.54 2.50 20.80 26.86* 206.47 169.51
Cost to Income Ratio % 55.66% 54.30% 45.54% 65.82% 33.70% 34.10% 34.70% 35.80%
Net Worth in m 12,543.38 10,059.94 8,045.69 5,662.34 981,003.10 879,957.1(Q 720,105.30 514,931.3(Q
Capital to Risk Y\(eightel % 26.69% 25.18% 25.77% 21.13% 21 45% 21.93% 22.52% 24.97%
Asset CRAROI) o
Debt to Equity ratio times 1.63 1.50 0.97 0.69 3.13 3.13 3.06 3.14
Gross ONPRO)( A % 2.90% 2.89% 0.79% 0.05% 1.56% 1.18% 1.05% 1.19%
Net NNINRAO()RM % 0.38% 0.25% 0.00% 0.00% 0.61% 0.56% 0.46% 0.43%
Provisioning Coverage Rat % o 91.48% 100.00% 100.00% 61.00% 53.00% 56.00% 64.00%
( PCRO ) 86.88%
*Baj aj Finance Limited undertook a stock split (oné& 1¢dquintdy asthama sofi sfsaiee (¥ @luue bod,usdieviud &
1 held). R e ¢ o rodporatenactiens fvas Junebl6, 20EP Sfdr the nme months period endeBecember 3, 2025 andfinancial year ended March 32025 have been extracted from the financial

statements of Bajaj Finance for the period enBedember 3, 2025.
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Notes:

Above information is on standalone bagMl; the financial information for the peer compamentioned aboves sourced from the annual report / unaudited results/ investor presentations or other public filings as

available for the relevant period

Particulars Units OnEMI Technology Solutions Limited Cholamandalam Investment & Finance Company Limited"
As of and for the| As of and for the financial year ended March | As of and for the | As of and for the financial year ended March

nine months 31, nine months 31,

period ended 2025 2024 2023 period ended 2025 2024 2023

Deember 31, December 31,

2025 2025
Operational metrics
AUM in m 59,557.53 40,866.38 26,042.75 12,679.28 2,107,220.00 1,847,460.0¢ 1,455,720.00 1,064,980.0(
- Onbook AUM in m 30,451.33 24,745.58 14,752.15 4,505.67 NA NA NA NA
- On-book AUM % 51.13% 60.55% 56.65% 35.54% NA NA NA NA
- Off-book AUM in m 29,106.2Q 16,120.80 11,290.60 8,173.61] NA NA NA NA
- Off-book AUM % 48.87% 39.45% 43.35% 64.46% NA NA NA NA
AUM Growth % NA 56.92% 105.40% NA 21.00% 27.00% 37.00% 38.00%
Repeat customer AUM % 50.62% 73.30% 84.73% 87.44% NA NA NA NA
Disbursement in m 88,559.52 98,577.52 185,311.35 117,575.94 787,290.00 1,008,690.00 887,250.00  665,320.0Q
Average Ticket Size 25,556.79 31,808.05 14,720.83 7,172.16 NA NA NA NA
Registered User Base # in millions 63.73 53.23 43.13 31.39 NA NA NA NA
Customer Base # in millions 11.17 9.16 8.16 6.41 4.48 4.37 3.64 1.87
Average Age of Customers # 32 32 31 30 NA NA NA NA
Financial metrics
Total Income in m 15,839.28 13,526.88 17,003.02 10,015.05 229,062.7  260,547.60 192,162.80 129,779.8(Q
Net Total Income in m 13,781.83 11,882.86 16,316.63 9,456.03 122,810.00 135,700.00 99,860.00 72,290.0Q
Profit DbRBTOO)r € in m 2,664.42 2,162.64 2,674.41] 239.53 48,232.90 57,368.70 45,821.00 35,996.90
Profit RBATORT in m 1,992.69 1,606.21] 1,972.90 276.67 35,788.80 42,585.30 34,227.6Q 26,662.00
Ret urn oROAAS s % 8.48% 7.14% 12.85% 3.25% 2.30% 2.40% 2.60% 2.80%
Return oROEB{§uU % 23.51% 17.74% 28.78% 6.93% 18.60% 19.80% 20.60% 20.60%
EPS (Diluted) 15.16 12.79 15.54 2.50 42.40 50.55 41.09 32.40
Cost to Income Ratio % 55.66% 54.30% 45.54% 65.82% 38.80% 39.30% 40.90% 38.50%
Net Worth in m 12,543.38 10,059.94 8,045.69 5,662.34 275,770.70  236,274.00  195,565.10 142,960.5(Q
Capital to Risk }_Neighta % 26.69% 25.18% 25.77% 21.13% 19.16% 19.75% 18.57% 17.13%
Asset @RARO)O (
Debt to Equity ratio times 1.63 1.50 0.97 0.69 7.17 7.40 6.88 6.81
Gross ONPRO)( A % 2.90% 2.89% 0.79% 0.05% 4.63% 3.97% 3.54% 4.63%
Net NNNRAO()RM % 0.38% 0.25% 0.00% 0.00% 3.13% 2.63% 2.32% 3.11%
Provisioning Coverage Rat| % 91.48% 100.00% 100.00% 33.44% 34.58% 35.18% 33.77%
N 86.88%

( FCRO )
Notes:
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Above information is on standalone badi;the financial information for the peer company mentioned above is sourced from the annual report / unaudited restdispregentations or other public filings as

available for the relevant period

Particulars Units OnEMI Technology Solutions Limited HDB Financial Services Limited®
As of and for the | As of and for the financial year ended March | As of and for the| As of and for the financial year ended March

nine months 31, nine months 31,

period ended 2025 2024 2023 period ended 2025 2024 2023

December 31, December 31,

2025 2025

Operational metrics
AUM in 7 59,557.53 40,866.38 26,042.75 12,679.28 1,148,530.00 1,072,616.8( 902,347.30 700,837.9C
- Onbook AUM in 30,451.33 24,745.58 14,752.15 4,505.67| NA NA NA NA
- Onbook AUM % 51.13% 60.55% 56.65% 35.54% NA NA NA NA
- Off-book AUM i n 7 29,106.2Q 16,120.80 11,290.60 8,173.61] NA NA NA NA
- Off-book AUM % 48.87% 39.45% 43.35% 64.46% NA NA NA NA
AUM Growth % NA 56.92% 105.40%) NA 12.00% 18.87% 28.75% 14.06%
Repeat customer AUM % 50.62% 73.30% 84.73% 87.44% NA NA NA NA
Disbursement in o 88,559.52 98,577.52 185,311.35 117,575.94 NA 661,075.0Q 608,992.50 448,017.6C
Average Ticket Size 25,556.79 31,808.05 14,720.83 7,172.16 164,000 165,00000 NA NA
Registered User Base # in millions 63.73 53.23 43.13 31.39 NA NA NA NA
Customer Base # in millions 11.17 9.16 8.16 6.41 22.0 19.20 15.80 12.20
Average ag®f customers # 32 32 31 30 NA NA NA NA
Financial metrics
Total Income in 15,839.28 13,526.88 17,003.02 10,015.05 136,844.00 163,002.8(C 141,711.2Q 124,028.8(Q
Net Total Income I n 13,781.83 11,882.86 16,316.63 9,456.03 76,160.00 86,934.70 73,572.50 62,570.30
Profit b BBTO ¥ € I n 2,664.42 2,162.64 2,674.41 239.53 23,751.00 29,278.00 33,046.70 26,274.00
Profit ®ATO@r in 1,992.69 1,606.21 1,972.90 276.67 17,932.00 21,759.20 24,608.4Q 19,593.50
Ret urn oROAAS s % 8.48% 7.14% 12.85% 3.25% 2.15% 2.16% 3.03% 2.97%
Ret urn oROEB{§u % 23.51% 17.74% 28.78% 6.93% NA 14.72% 19.55% 18.68%
EPS (Diluted) 15.16 12.79 15.54 2.50 21.83 27.32 31.04 24.76
Cost to Income Ratio % 55.66% 54.30% 45.54% 65.82% 40.90% 42.84% 42.72% 39.00%
Net Worth i n 1 12,543.38 10,059.94 8,045.69 5,662.34] 189,105.00 149,365.00 128,027.60 104,360.9(¢
Capital to Risk Weighte| % o 25.18% 25.77% 21.13% 21.81% 19.22% 19.25% 20.05%
Asset GRARO)O ( 26.69%
Debt to Equity ratio times 1.63 1.50 0.97 0.69 491 5.85 5.81 5.26
Gross ONPRO)( A % 2.90% 2.89% 0.79% 0.05% 2.81% 2.26% 1.90% 2.73%
Net NNINRAO() i % 0.38% 0.25% 0.00% 0.00% 1.25% 0.99% 0.63% 0.95%
Provisioning Coverage Rat| % 86.88% 91.48% 100.00% 100.00% 55.59% 55.95% 66.82% 65.10%
( FCRO ) 0070
Notes:
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All the financial information for the peer company mentioned above is sourced from the annual report / unauditechvestdtispresentations or other public filings as available for the relevant period

Particulars Units OnEMI Technology Solutions Limited SBI Cards & Payment Services Limited®
As of and for the | As of and for the financial year ended March | As of and for the| As of and for the financial year ended March

nine months 31, nine months 31,

period ended 2025 2024 2023 period ended 2025 2024 2023

Deceember 31, Deember 31,

2025 2025
Operational metrics
AUM in m 59,557.53 40,866.38 26,042.75 12,679.28 NA NA NA NA
- Onbook AUM in m 30,451.33 24,745.58 14,752.15 4,505.67 NA NA NA NA
- Onbook AUM % 51.13% 60.55% 56.65% 35.54% NA NA NA NA
- Off-book AUM in m 29,106.2Q 16,120.80 11,290.60 8,173.61] NA NA NA NA
- Off-book AUM % 48.87% 39.45% 43.35% 64.46% NA NA NA NA
AUM Growth % NA 56.92% 105.40% NA NA NA NA NA
Repeat Customer AUM % 50.62% 73.30% 84.73% 87.44% NA NA NA NA
Disbursement in m 88,559.52 98,577.52 185,311.35 117,575.94 NA NA NA NA
Average Ticket Size 25,556.79 31,808.05 14,720.83 7,172.16 NA NA NA NA
Registered User Base # in millions 63.73 53.23 43.13 31.39 NA NA NA NA
Customer Base # in millions 11.17 9.16 8.16 6.41 NA NA NA NA
Average Age of Customer # 32 32 31 30 NA NA NA NA
Financial metrics
Total Income in m 15,839.28 13,526.88 17,003.02 10,015.05 155,205.9Q 186,371.5( 174,835.0Q 142,856.70
Net Total Income in m 13,781.83 11,882.86 16,316.63 9,456.03 NA NA NA NA
Profit bPBHTOY in m 2,664.42, 2,162.64 2,674.41] 239.53 20,972.7Q 25,806.80 32,318.00 30,305.70
Profit ®ATOQr in m 1,992.69 1,606.21] 1,972.90 276.67 15,574.00 19,164.10 24,078.8(Q 22,584.70
Ret urn oROAA} % 8.48% 7.14% 12.85% 3.25% 3.10% 3.10% 4.70% 5.60%
Ret ur n o ROEEJY % 23.51% 17.74% 28.78% 6.93% 14.20% 14.60% 21.70% 25.30%
EPS (Diluted) 15.16 12.79 15.54 2.50 16.36 20.14 25.37 23.80
Cost to Income Ratio % 55.66% 54.30% 45.54% 65.82% 54.70% 51.80% 56.20% 58.90%
Net Worth in m 12,543.38 10,059.94 8,045.69 5,662.34 154,240.7(Q 138,532.3(C 121,555.4(Q 99,015.60
Capital to Risk Weighte % 25.18% 25.77% 21.13% 24.36% 22.85% 20.53% 23.08%
o 26.69%
Asset GRARG)O
Debt to Equity ratio times 1.63 1.50 0.97 0.69 3.00 3.24 3.28 3.14
Gross ONPRO)( A % 2.90% 2.89% 0.79% 0.05% 2.86% 3.08% 2.76% 2.35%
Net NNINRAO()R % 0.38% 0.25% 0.00% 0.00% 1.28% 1.46% 0.99% 0.87%
Provisioning Coverag % 91.48% 100.00% 100.00% 56.06% 53.46% 64.89% 63.58%
) - 86.88%

Rat iPOGRoO()

Note: All the financial information for the peer company mentioned above is sourced from the annual report / unaudited restdispiesentations or other public filings as available for the relevant period
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Our Company does not have a direct peer for comparison that is listed. The listed industry peers above have prima
been selected considering that the listed industry peers originated loans primarily through physical lending channt
(branch or stordased) and have gradually adopted technology to enhance their operations ovét &ittieg Repoit
Additionally, the listed industry peers have also been selected considering that:

X

Bajaj Finance Limited and Cholamandalam Investment & Finance Company Limited are leaders of the industr
in which our Company operates; and

Bajaj Finance Limited, HDB Financial Services Limited and SBI Cards & Payment Services Limited operate in
a similar line of business as the Company, i.e., are NBFCs offering personal loans and/or unsecured loans, wh
form a significant part of their pddiio.

Average cost of acquisition of Equity Shares of our Promoters and the Selling Shareholders

The average cost of acquisition per Equity Shares acquired by the Promoters and the Selling Shareholders as on
date of this Red Herring Prospecisias follows:

S. No. Name Number of Equity Shares of face | Average cost of acquisition

val ue o heldadgon date off per Equity Share'®@
this Red Herring Prospectus?

Promoters

1. Ranvir Singh 24,291,237 23.8%°
2. Krishnan Vishwanathan 17,493,894 5.47
Selling Shareholders

3. Ammar Sdn Bhd 15,688,26( 124.44
4, Vertex Ventures SEA Fund Il Pte. Ltd. 10,500,80¢ 79.51
5. Vertex Growth Fund Pte. Ltd. 9,412,96( 124.44
6. Vertex Growth Fund Il Pte. Ltd. 9,412,96( 124.44
7. Ventureast Proactive Fund Il 7,998,270 53.87
8. Endiya Seed Gareation Fund 7,263,560 36.23
9. VenturEast Proactive Fund LLC 3,588,89( 15.73
10. AION Advisory Services LLP 860,227 124 482
11. Ventureast Proactive Fund 652,710 15.73
12. VenturEast SEDCO Proactive Fund LL( 1,227 15.75
Z@ Only equity shares of the Company acquired during the period have been considered.

()

()

On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of whidly Shategui

were erroneously credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 EzpiityRdavir Singh.

The erroneous credit of the additional 273 Equity Shares was reversed by Ranvir Singh on March 10, 2026, and no coihsisldregion

paid for this reversal either

Pursuant to resolutions passed by our Board as its meeting dated July 8, 2025, and our Shareholders abetirextrajeneral meeting
dated July 8, 2025, each equity share of our Conphngaol. fAceo
the information has been considered based on the resultant number of Equity Shares and in case of price of acquisétl@oyisidération

paid is divided by the resultant Equity Shares.

As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certifatatbApril 25, 2026

Weighted average price at which specified securities were acquired by Promoters and Selling Shareholders in
the one year preceding the date of this Red Herrin§rospectus

The weighted average price at which the equity shares were acquired by our Promoters and Selling Shareholders
the one year preceding the date of Ré&d Herring Prospectus are as follows:

Particulars Number of equity shares Weighted average price per equity
acquired in last one year**" share acquired**»

Promoters

Ranvir Singh 7,579,842 55.17@
Krishnan Vishwanathan 5,625,194 10.50
Selling Shareholders

Ammar Sdn Bhd 6,844,950 141.52
Vertex Ventures SEA Fund Il Pte. Ltd. 9,687,390 76.03
Vertex Growth Fund Pte. Ltd. 4,106,970 141.52
Vertex Growth Fund Il Pte. Ltd. 4,106,970 141.52
Ventureast Proactive Fund Il 7,997,270 53.87
Endiya Seed Gareation Fund 7,262,560 36.22
VenturEast Proactive Fund LLC 3,523,890 16.00
AION Advisory Services LLP 821,39® 141.5%2
Ventureast Proactive Fund 640,090 16.00
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Particulars Number of equity shares Weighted average price per equity
acquired in last one year**" share acquired**»
VenturEast SEDCO Proactive Fund LLC 15,360 16.00
*45,021 Series Z1 OCRPS of face value of 710 each wequdyshareaimsf er

the ratio of 1:10 on July 30, 2025. The converted Equity Shares have also been considered in the calculaipsidregiacquired in the last

one year.

" Only equity shares acquired during the period have been considered. Further, Pursuant to resolutions passed by outsBoaetiagidated

July 8, 2025, and our Shareholders at an exirdinary general meeting dated July 8, 2025, each equity shaner @@mpany of face value of

10 each was split into 10 shares of face value of iltantnenaberlof. Acc
Equity Shares and in case of price of acquisition, the total consideration pauidediby the resultant Equity Shares.

*The above price includes a transaction which has been derived based on consideration paid at time of acquisition of @CQRRS/&0

Capital India Private Limited divided by the number of equity shares allotted upon conversion of OCRPS. The OCRRfireeratze price

of 71,250 per OCRPS. dkwr tdleear eqaurt yCommpary db~™ 10 each to 10 Equ
its meeting dated July 8, 2025 and our Shareholders at an-esdinary general meeting pursuatd resolutions each dated July 8, 2025.
Accordingly, the price for acquisition has been considered to be the total consideration paid divided by the resulteBih&gsity

"As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificateApailezb, 2026

@ On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of whicty StgEgui

were erroneously credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273aEegitty Banvir Singh. The
erroneous credit of the additional 273 Equity Shares was reversed by Ranvir Singh on March 10, 2026, and no consideesiopdidgor this
reversal either.

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

Period Weighted Average Cost|Cap Pricei s 6 X 0 Range of acquisition
of Acquisition*@(in ) |Weighted Average Costo price: Lowest Pricei
Acquisition® Highest Price (in )

Last one year preceding the date of t 74.61 [ d Negligible? 1 223.20
Red Herring Prospectus
Last 18 months preceding the date of t 68.65 [ « Negligible? 1 223.20
Red Herring Prospectus
Last three years preceding the date 68.65 [ « Negligible’ 1 223.20
this Red Herring Prospectus

As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate’qeile2b, 2026

* Only equity and specified shares acquired during the period have been considlersgant to resolutions passed by our Board at its meeting
datedJuly 8 2025 and our Shareholders at an extrainary general meeting datedily 8,2025, each equity share of our Company of face value
of 710 each was split into 10 shares of f acuequitykhare capithl of out Commpanyh .
being 5,363,087 equi t-dvidesl imta 53630,8Wequiybh@reacbfwad esabh.

@ On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of whicty StgEgui
were erroneously credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 Espitty Bduavir Singh. The
erroneous credit of the additional 273 Equity Shares was reversed by Ranvir Singh on March 10, 2026, and no consideesiopdidgor this
reversaleither.

"To be included upon the finalization of the Price Band.

# Amount is less than 0.01.

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

Except as stated below, there have been no Equity Shares or Preference Shares that were acquired in the last |
years preceding the date of this Red Herring Prospectus, by any of our Promoters, the Selling Shareholders
shareholders with right to nanate directors or other rights in our Company.

Further, & on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equi
Shares or Preference Shares in our Company.

A. Equity Shares

Name of Shareholder Date of Number of Face value | Acquisition price per
acquisition of equity perequity |equi ty s®H=A

Equity Shares shares” share

Promoters®

Ranvir Singh February 14, 2021 2,914560 1@ Negligible
July 30, 2025 450,210 1 125.@®)
February 5,361,000 1 1. ]
March 6, 2026) 1,768,632 1 201.
Krishnan Vishwanathan February 14, 2024 2,914560 1@ Negligible
February 5,361,000 1 1. ]
March 6, 2026 264,194 1 201.

Selling Shareholders®
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Name of Shareholder Date of Number of Face value | Acquisition price per
acquisition of equity perequity |equi ty s®H=A
Equity Shares shareg? share
Ammar Sdn Bhd February 6,844,950 1 141.
Vertex Ventures SEAFund lll Pte. Ltd.| Febr uary 9,687,390 1 76
Vertex Growth Fund Pte. Ltd. February 4,106,970 1 141
Vertex Growth Fund Il Pte. Ltd. February 4,106,970 1 141
Ventureast Proactive Fund |l February 7,997,270 1 53.
Endiya Seed Gareation Fund February 7,262,560 1 36.
VenturEast Proactive Fund LLC February 3,523,890 1 16.
AION Advisory Services LLP February 821,390 1 141.
Ventureast Proactive Fund February 640,090 1 16.
VenturEast SEDCO Proactive FundLL{ Febr uary 15,360 1 16.
Shareholder with the right to nominate directors or other rightexcluding Promoters and Selling Shareholdef)
Sistema Asia Fund Pte. Ltd. February 6,805,240 1 69.
Sistema Asia Fund India Ventures February 618,660 1 69 .
Tej Kapoor February 46,410 1 42.
Krishna Vinjamuri February 4,880 1 69 .
Ankit Aggarwal February 1,470 1 69 .
Vipin Agarwal February 1,470 1 6 9.
Ajay Lakhotia February 32,120 1 29.
Manasi Bhalla February 2,140 1 29.
Alteria Capital Fund Ili Scheme A February 178,400 1 201.
Alteria Capital Fund Ii Scheme | February 44,610 1 201.
Sachin Ramesh Tendulkar February 537,780 1 223.
Trifecta Venture Debt Fund Il February 568,650 1 167.

* Also a shareholder with right to nominee directors or other rights.

(1) As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate’qatié®5, 2026.

(2) Pursuant to resolutions passed by our Board at its meeting dalgdB 2025 and our Shareholders at an extrainary general meeting datehlily 8,2025,
each equity share of our Company of face value of 7 elifformatiochas beensonsdpredi t i
based on the resultant number of Equity Shares and in case of price of acquisitioraltbertsitleration paid is divided by the resultant Equity Shares.

(3) The above price includes a transaction which has been derived based on consideration paid at time of acquisition of @@RRY & Capital India Private
Limited divided by the number of equity shares allotted upon conversion of OCRPS. The OCRP§ weireraed at a price of 71,250
Companysuld i vi ded equity shares of 710 each to 10 Equity Sh araedour8Harefiolterse ac h ,
at an extraordinary general meeting pursuattt resolutions each dated July 8, 2025. Accordingly, the price for acquisition has been considered to be the total
consideration paid divided by the resultant Equity Shares.

(4) Number of Equity Shares represent shares acquired at transaction date post giving effect of split.

B5) As on the date of this Red Herring Prospectus, p u r s whtincluding nomihadon Bghta r e h o
andantidi | uti on rights. Pursuant to the SHA A ihemihateewittout #ny further ace ar tdeed reqhired b h a r
any party on and from the date of receipt of final listing and trading approvals by the Company from the Stock Exchaedles Btpeity Shares are proposed
to be listed pursuant to the Offer, extégy certain clauses such as confidentiality, dispute resolution, governing law, jurisdiction and notices that will continue
to survive the termination of the Shareholders AgricSeamehtder Bdr agueememnt
agreementsShar ehol dersé6 a8 eement o on page

(6) As on the date of this Red Herring Prospectus, Pursuantt8 the r e h o | d e r, FrifectaASGA leTeifeceaBEA Il and Alteria SSA certain Shareholders of
our Company hold certain special rights including information rights and-dihttion rights, as applicable. Thehar ehol der s6 Agr eement ,
SHA Amendment Agreemefhiifecta SSA |, as amended by, inter alia, Trifecta SSA | Amendment, Trifecta SSA Il, as amended by Trifecta SSA 1l, Amendmen
and Alteria SSA, as amended by the Alt&®A Amendment, each shall terminate without any further act or deed required by any party on and after the date of
commencement of listing of Equity Shares on the Stock Exchanges, except for certain clauses such as governing law, mut@ranjtigsiction, arbitration
and confidentiality, that will continue to survive the termination. For further detailsiiddé st ory and Cer t a3 marCeoh mlodertsed Mad
and other agreementsShar ehol der a6 da dgiHée s mem ty 0 paratel Matieest S haai rne h®drder sd agr eeme®hes and
materi al a g r e229medl30 sespectively. p a g e

(7) On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of whicty Btgateguivere erroneously
credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 EqegtydSRanvir Singh. The erroneous credit of the additional
273 Equity Shares was reversed by Ranvir Singh on March 10, 2026, and no consideration has been paid for this reversal either

B. Preference Shares

Name of Shareholder Date of acquisition | Number of Face value per | Acquisition price per
of Preference Preference | Preference Share| Preference Share (in
Shares Shares (in ) ¢
Promoters and also Shareholders with other rigfits
Ranvir Singh July 29, 2025 45,021 10 1,250
June 14, 2023 59,708 100 100
Krishnan Vishwanathan June 14, 2023 59,708 100 100
Shareholders with other rightd
Alteria Capital Fund Ilil Scheme A | September 30, 2024 17,840 10 2,017.90
Alteria Capital Fund Il Scheme | | September 30, 2024 4,461 10 2,017.90
Sachin Ramesh Tendulkar February 17, 2025 17,926 10 2,232
June 6, 2025 17,926 10 2,232
June 28, 2025 17,926 10 2,232
Trifecta Venture Debt Fundlll April 17, 2024 25,068 10 1,994.64
(1) As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate/qaiié@5, 2026.

@

As on the date of this Red Herring Prospectus, p u r s whtxincluding nomihadon Sghta r e h o
andanttidi | uti on rights. Pursuant to the SHA A ihemihateewithout Zng further ace or deed reqhired b h a r
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any party on and from the date of receipt of final listing and trading approvals by the Company from the Stock Exchaedles Btpeity Shares are proposed
to be listed pursuant to the Offer, except for certain clauses such as confidentiality, displtgam governing law, jurisdiction and notices that will continue
to survive the termination of the Shareholders Agr-Sdmerthol Ber sfouratgh ere m
agreementsS h ar e h oglrdeeernsedn ta@29 on page

(3) As on the date of this Red Herring Prospectus, Pursuant to the Trifecta SSA |, Trifecta SSA Il and Alteria SSA certaltle8hafedur Company (other than
our Promoters) hold certain special rights including information rights and-dihition rights. Trifecta SSA |, as amended by, inter alia, Trifecta SSA |
Amendment, Trifecta SSA Il, as amended by Trifecta SSA Il Amendment, and Alteria SSA, as amended by the Alteria SSAeAatestuaiid¢atminate without
any further act or deed required by argrfy on and after the date of commencement of listing of Equity Shares on the Stock Exchanges, except for certain clauses
such as governing law, indemnities, notice, jurisdiction, arbitration and confidentiality, that will continue to survieentmaton. For further details, see
AHIi story and Cer t-&8ihmmr@drop alreatsed MatrteermeOtthse ra mda toetrh earl a2@fir eceemeemttss © on pa

Price per share of the Company (as adjusted for corporate actions, includingpnus issuances andplit) based

on primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the
ESOP Schemes) during the 18 months preceding the date of this Red Herring Prospectus, where such issuance

is equal to or more than 5% ofthe fully diluted paid-up share capital of the Company (calculated based on the
pre-Offer capital before such transaction(s) and excluding ESOPs granted but not vested) in a single transaction

or multiple transactions combined together overaspanofralng 30 days (APrimary | s:

Primary transactions:

Date of Number of Nature of Nature of allotment Total Transactions as a %
Allotment Equity consideration’ consideration of fully diluted
Shares (in e PLDPO capital of the
allotted” Company
(calculated) based on
the pre-issue capital
before such
transaction/s)
February 16,701,670| NA Allotment pursuant tq 2,36362 12.91%
25, 2026 conversion ofl,670,167Series
E CCPS
2,140 | NA Allotment pursuant tg 0.06 Negligible?
conversion of214 Series B
CCPS
47,866,860| NA Allotment pursuant tg 2,17598 37.00%
conversion of (i) 786,684
Series A CCPS; (ii) 48849
Series B CCPS; (iii) 1,629,07|
Series C CCPS; (iv) 703,90
Series D1 CCPS; (v) 119,41
Series E1 CCPS; (vi) 31,79
Series Z1 CCPS; (vii) 25,06
Series Z2 CCPSyf{ii) 22,301
Series Z3 CCPS; andixj
53,778 Series Z4 CCPS
Weighted average cost of acquisition 70.31
Total 49.91%

~ Adjusted for the split of face value of equity sharesTrbonto™ 1 each.
* Consideration was paid at the time of issudtremsferof Preference Shares.
# percentage is less than 0.01%

Price per share of our Company (as adjusted for corporate actions, includingonus issuances andplit) based
on secondary sale or acquisition of Equity Shares or convertible securities (excluding gifts) involving our any
of our Promoters, members of our Promoter Group, Selling Shareholders or other shareholders with the right
to nominate directors an our Board during the 18 months preceding the date of filing of this Red Herring
Prospectus, where the acquisition or sale is equal to or more than 5% of the fully diluted paigp share capital

of our Company (calculated based on the pr©ffer capital before such transaction/s and excluding ESOPs
granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling
30 days (ASecondary Transactionso)

There have been no secondary sale/ acquisitions of Equity Siracesvertible securitiesvhere the Promoters,
members of the Promoter Groupe Selling Shareholder other shareholders with the right to nominate directors on
our Board,are a party to the transaction, during the 18 months preceding the date of this Red Herring Prospectt
where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of our Compar
(calculated based on the péfer capital before such transaction/s and excluding ESOPs granted but not ireated),
single transaction or multiple transactions combined together over a span of rolling 30 days.

Since there are transactions to report to under p@ter (P) above, therefore, information of price per share of the
last five primary orsecondary transaction§equity sharevhere the Promoters, Promoter Group or the Selling
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Shareholders or Shareholder(s) having the right to nominate directors on our Board were a party to the transactio
not older than three years prior to the date of this Red Herring Prospectus irrespective of the size of transaattions, is
applicable

R. Weighted average cost of acquisitionfloor price and cap price

Based on the transaction describedOh &bove, the weighted average cost of acquisition, as compared with the Floor
Price and Cap Price is set forth below:

Type of transaction We;%:ﬁ;?gﬁ;g%eiw:t gl Fl oor Pric Cap Price
Weighted average cost of acquisiti 70.31 [ © [ ©
of Primary Issuances
Weighted average cost of acquisitit NA [ © [ ©
of Secondary Issuances

" To be updated at Prospectus stagferfinalization ofPrice Band

#As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certifatatbpril 25, 2026

@ On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of whicty StgaEgui
were erroneously credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 Eepitty Sdwavir Singh. The
erroneous credit of the additional 273 Equity Shares was reversed by Ranvir Singh on March 10, 2026, and no consideediopdidgor this
reversal either

"For further details, pl eaGiePrriefagry tta atnlsé&B@rn dtoenss 0a o nc pvaegreed i n i
S. Justification for Basis of Offer Price
1. The following provides an explanation to the Offer

acquisition of Primary Issuances or Secondary Transactions o mpar ed t o our Company?o:
ratios for the Financial Years ended March 31, 2025, 2024 and 2023
[ 6]

To be included on finalisation of Price Band

2. The foll owing provides an explanation to the Offer
acquisition of Primary Issuances or Secondary Transactions view of external factors, if any, which may have
influenced the pricing of the Offer

>

[ 0]
. To be included on finalisation of Price Band

T. The Offer price is[ Otiines of the face value of the Equity Shares

The Offer Price of [ 6] has been deBRLMsmnthebdsistofymarket r
demand from investors for Equity Shares through the Book Building Process.

Investors should read the abemee nt i oned i nf or mRiak Hacons , @UfiBusigessw Restated f

Consolidated Financial Informatian aMaln igement 6 s Di scussion and Analys
of Operations o n 1B, 477, 856 and337, respectively, to have a more informed view.

The trading price of the Equity Shares Riskkdctdre d e n Lgamadg e d L
any other factors that may arise in the future and you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

Date: April 22, 2026

To,

The Board of Directors

OnEMI Technology Solutions Limited
10" Floor, Tower 4,

Equinox Park, LBS Marg,

Kurla West, Mumbai, 400070
Maharashtra, India

Sub: St atement of possible special tax benefit (the ASta

(formerly known as AOnNnEMI Technology Solutions Prive
and its shareholdersprepared to comply with the requirements of the Securities and Exchange Board of India

(Il ssue of Capital and Disclosure Requirements), 201 ¢
with the proposed initial public offering of equity shares off ac e v allelmec hof(t he AEquUity
Company (such offering, the AOfferao)

Dear Sir/ Madam,

1.

We, Chokshi & Chokshi LLP, Chartered Accountants, the Statutory Auditors of the Company, hereby confirm tha
the enclosed statement Amnexure A prepared and issued by the Company and initialled by us for identification
pur p Gratemedi) f or t he Offer, which provi des -tax Aa, 20p50 s s i
( ITA, 20250 ) ta thalextent applicabkbe Incometax Act, 1961( Iff Act, 19610, t oget h e riActon e f e
presently in force in Indiahe Incometax Rules2026(to the extent applicabtbe IncometaxRules 1982), Rud )e s 6
regulations, circulars and notifications issued thereon, as applicable to thenasdégsar 202-28 relevant to théax

year 20B-27, possible special tax benefits under the Central Goods and Services Tax Act, 2017 / the Integrated
Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, and applicable State Goc
and Services Tax Act, 2 ®ST Acto )lay she Bimarce Ace2@indluding lthle eeleviant v e |
rules, circulars and notifications issu#tere under, applicable for the Financial Year @2, available to the
Company, its mizrial subsidiary and to its shareholders. under direct tax and indirect tax laws. Several of these benefi
are dependent on the Company, its material subsidiary and its shareholders, as the case may be, fulfilling the conditi
prescribed under the refent statutory provisions of the Act. Hence, the ability of the Company, its material subsidiary,
identified as per the Securities and Exchange Board of India (Listing Obligations and Disclosure Requiremen
Regulations, 2015 and its shareholders to dehieespecial tax benefits is dependent upon fulfilling such conditions,
which based on business imperatives the Company, and its shareholders face in the future, the Company anc
shareholders may or may not choose to fulfil.

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(Lyecuhtes and
Exchange Board of India (lssue of Capital aSEBIICDR scl
Regulaton® ) . Whil e the term édspecial tax benefitsd has
purpose of this Statement, it is assumed that with respect to special tax benefits available to the Company, the s¢
would include those benefits asuenmerated in thetatemen®nnexure A. Any benefits under the Taxation Laws other
than those specified in statemeXiinexure A are considered to be general tax benefits and therefore not covered
within the ambit of this statement. Further, any benefits available under any other laws within or outside India, exce
for thosespecificallymentioned in the statemefhnexure A, have not been examined and covered by this statement.

Our views are based on the existing provisions of law and its interpretation, which are subject to change from time
time. We do not assume responsibility to update the views consequent to such changes.

The benefits discussed in the enclosed Statement cover the possible special tax benefits available to the Company,
its shareholders and do not cover any general tax benefits available to them.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits availat
under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the nor
resident has fiscalanicile.

The benefits stated in the enclosed Statement are not exhaarstivihe preparation of the contents stated is the
responsibility of tWeare®hformedahatthBtatenmaiat is anty entereled to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In vie
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10.

11.

12.

13.

14.

15.

of the distinct nature of the tax consequences and changing tax laws, each investor is advised to consult his or her
tax consultant with respect to the specific tax implications arising out of their participatieissue and we shall in

no way be liable or responsible to any shareholder or subscriber for placing reliance upon the contents of this statem
Also, any tax information included in this written communication was not intended or written to bangéd,annot

be used by the Company the investor, for the purpose of avoiding any penalties that may be imposed by any
regulatory, governmental taxing authority or agency.

We do not express any opinion or provide any assurance as to whether:

X the Companyor its material subsidiary and its shareholders, will continue to obtain these benefits in the
future; or

X the conditions prescribed for availing of the benefits, where applicable have been/would be met with.

X The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Statement are based on information, explanations and representations obtained fromn
Company and on the basis of our understanding of the business activities and operations of the Company. We h
relied upon the informatioand documents of the Company being true, correct, and complete and have not audited ©
tested them. Our view, under no circumstances, is to be considered as an audit opinion under any regulation or I:
No assurance is given that the revenue authorit@mstg will concur with the views expressed herein. Our Firm or
any of partners or affiliates, shall not be responsible for any loss, penalties, surcharges, interest or additional tax or
tax or nontax, monetary or nemonetary, effects or liabilitiex¢nsequential, indirect, punitive or incidental) before
any authority / otherwise within or outside India arising from the supply of incorrect or incomplete information of the
Company.

We have carried out our work on the basiRe$tatedConsolidated-inanciallnformationand other documents, public
domain and information made available to us by the Company, which has formed substantial basis for this Stateme

We confirm that the information in this certificate which is provided by the Company and examined by us is true an
fair, and there is no untrue statement or omission which would render the contents of this certificate misleading in i
form or context. Wdave conducted our examination in accordance with the Guidance Note on Reports or Certificate
for Special Purposes (Revised 2016) (the AGuidance
(the Al CAIl 0) , wh i c hwithrethigalrequirersents df the Code ef Ethiosnspuledyby the ICAI and
accordingly we hereby confirm that while providing this certificate we have complied with the Code of Ethics and the
Standard on Qualitgontrol (SQC) 1, Quality Control for Firms that Perform Auditand Reviews ofHistorical
Financiallnformation, andOther AssurancandRelated Services Engagements, issued by the Institute of Chartered
Accountants of India

This letter may be relied on by the Book Running Lead Managers (BRLMSs), and legal counsel appointed by th
Company and the Book Running Lead Managers in relation to the Offer

This letter is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the Offer Documen
which may be filed by the Company with the SEBI, the Stock Exchanges, RoC and/or any other regulatory or statuto
authority. We als@onsent to the submission of this letter being disclosed by the BRLMs, as may be necessary, to tf
SEBI, the Stock Exchanges, RoC and/or any regulatory authority and/or for any other litigation purposes and/or fi
the records and/or as may be requireduidiog the repository system maintained by the SEBI, the Stock Exchanges
and any other authority, and/or for the records to be maintained by the BRLMSs in connection with the Offer and i
accordance with applicable law.

This certificate is addressed to and provided to the board of the Company and the BRLMs and the legal coun:
appointed by the Company and the Book Running Lead Managers solely for the purpose of the Offer and may be u:
for the purpose mentioned in theawve paragraph. This certificate should not be used by any other person or for any
other purpose without our prior written consent in writing. Accordingly, we do not accept or assume any liability or
any duty of care for any other purpose or to any oteesgn to whom this certificate is shown or into whose hands it
may come without our prior consent in writing

We undertake to communicate, in writing, any changes to the above information to the BRLMs and the Company un
the date the Equity Shares allotted in the Offer commence trading on the relevant stock exchanges. In the absenc
any such communication fro us till the Equity Shares commence trading on the Stock Exchanges, the Company, the
BRLMs and the legal advisors appointed with respect to Offer can assume that there is no change to the informat
forming part of this certificate and accordingly, surttormation should be considered to be true and fair.

All Capitalised terms used herein, unless otherwise specifically defined, shall have the same meaning as ascribec
them in the Offer Documents.
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Yours faithfully,

For Chokshi & Chokshi LLP
Chartered Accountants

Firm Registration Number: 101872W/W100045

Amrish Thakker

Partner

Membership No.: 123069
Place: Mumbai

UDIN: 26123069ABLVTE3055
Date: April 22, 2026
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ANNEXURE A
Statement of Tax Benefits

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY, ITS MATERIAL
SUBSIDIAIRY AND THE SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECT AND
INDIRECT TAX LAWS IN INDIA

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR Regulatior
Whi | e tspeeialtaxebenefifis6 has not been defined under the SEBI | CI
it is assumed that with respect to special tax benefits available to the Company, the same would include those benefit:
enumerated in this Annexure. Any beneiiteler the taxation laws other than those specified in this Annexure are considered
to be generatax benefits and therefore not covered within the ambit of this Statement. Further, any benefits available und
any other laws within or outside India, except for those mentioned in this Annexure have not been reviewed and covered
this statement.

Outlined below are the special tax benefits available to the Company, its material subsidiary and its shareholders under
the Incometax Act, 2025r ead wi t h rul es, circulars, and noti fAAtatio
202% ) , as amended bys6, itk lapplicdble fordax ear 282627 (Fh&n@ial Year 2056-27 relevant to
Assessment Year 20228) and presently in force in India.

Under the Incometax Act, 2025( i A, 2025 )

A. Special Direct tax benefits available to the Company

1. Corporate tax rate under section200 of ITA, 2025 (erstwhile sectiodi15BAA ofthelnc ome Tax Act , 19
1961))

The company has opted for corporate tax rate of 25.168% (prescribed under 2@@tafiTA, 2025from FY 202122,
The conditions for availing the same are specified in the notes mentioned below.

2. Deductionin respect of inter corporate dividendsi section 148 of ITA, 2025 (erstwhiléSection 80M of the IT Act
1961)

Up to 31st March 2020, any dividend paid to a sDbado)ehol
and the recipient shareholder was exempt from tax. Pursuant to the amendment made by the Finance Act, 2020, DDT st:
abolished, and dividend received by a shareholder on or after 1st April, 2020 is liable to tax in the hands of the sharehoilc
The@ mpany is required to dEDBau)xtatTaap Pleiduahlea rmdt Sosup &
applicable Double TaxatioAv oi dance PBADAAeprp ment &ndy) .

With respect to a resident corporate shareholdegction 148 of the ITA, 2025 (erstwh#ection 80Mof the IT Act, 1961)

has been inserted in the Act to remove the cascading effect of taxes ecoiptanate dividends during FY 2020 and
thereafter. The section provides that where the gross total income of a domestic company in any previous year includes
income by wg of dividends from any other domestic company or a foreign company or a business trust, there shall, i
accordance with and subjdctthe provisions of this 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 su
other domestic company or foreigh company oliress trust as does not exceed the amount of dividend distributed by it
on or before the due dat e. The fidue datedo means the ¢
undersection 263 of ITA, 2025 (erstwhikection 139 of the I'Act, 1961)

3. Deductionin respect of additional employee cost incurred Section 146 of ITA, 2025 (erstwhil&Section 80JJAA of
IT Act, 1961).

The company is entitled to claim a deduction of an amount equal to thirty percent of additional employee cost incurred
the course of the business in the previous year, for three assessment years including the assessment year relevant
previous yeain which the employment is provided undsrction 146 oflTA, 2025 subject to the fulfilment of the
prescribed conditions.

B. Special Direct tax benefits available to the Material Subsidiary

The following special tax benefits would be available to the Company after fulfilling conditions as per the respective
provisions of the tax laws identified supra:
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In accordance with and subject to fulfilment of conditions as laid out (Betion 146 of TA, 2025the Company may be
entitled to claim deduction of an amount equal to thirty per cent of additional employee cost (relating to specified catego
of employees) incurred in the course of business in the previous year, for three assessment years iechsdegsthent

year relevant to the previous year in which such employment is provided.

Section148 ofITA, 2025 provides that where the gross total income of a domestic company in any previous year include
any income by way of dividends from any other domestic company or a foreign company or a business trust, there shall
accordance with and subject to the psmns of this 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 su
other domestic company or foreign company or businessasugbes not exceed the amount of dividend distributed by it
on or before the due dat e. The fidue datedo means the ¢
undersection 263 of the ITA, 2025

. Special tax benefits available to Shareholders

. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in cas

domestic corporate shareholders, deduction useigtion 148 of TA, 2025would be available on fulfilling the conditions

(as discussed above). Further, in case of shareholders who are individuals, Hindu Undivided Family, Association of Persc
Body of Individuals, whether incorporated or not, surcharge would be restrictesdpirrespective of the amount of
dividend.

As persection 198 of ITA, 2025 (erstwhikection 112A of the IT A¢tl961) long term capital gains arising from transfer
of an equity shares shall be taxed at 12.5% (without indexation), plus applicable surcharge and cess, subject to fulfillm
of prescribed conditions. Tax shall be levied where such capital gains excee@3NRAL

As persection 196 of ITA, 2025 (erstwhitection 111A of the IT A¢tl961) short term capital gains arising from transfer
of an equity share, or a unit of an equityented fund or a unit of a business trust shall be taxed at 20% subject to fulfiiment
of prescribed conditions under the IT Act.

In respect of nomesident shareholders, the tax rates and the consequent taxation shall be further subject to any bene
available under the applicable DTAA, if any, between India and the relevant country subject to entitlement.

Notes

1.

The above Statement of Tax benefits sets out the special tax benefits available to the Company, its material subsidiary,
its shareholders under the tax laws mentioned above.

This statement does not discuss any tax consequences under any law for the time being in force, as applicable of any ir
country outside Indiaf an investment in the shard$he shareholders / investansthe country outside Indiare advised to
consult their own professional advisors regarding possible tax consequences that apply to them.

If the Company opts for concessional income taxasateer Actsurcharge shall be levied at the rate of 10%.

. Cess @ 4% on the tax and surcharge is payable by all category of taxpayers.

If the Company opts for concessional income tax rate as prescribed under 3@etiwnlTA, 2025 (erstwhile section
115BAA of the IT Act 1961) it will not be allowed to claim any of the following deductions:

x Deduction under the provisions 8&ction 144 of ITA, 2025 (erstwhigection 10AA of the IT A¢t1961)(deduction
for units in Special Economic Zone);

x Deduction undesubsection (8) of section 33 of ITA, 2028l§use (iia) of susection (1) of Section 32 of the IT Act
1961)(Additional depreciation);

x Deduction undeBection 48 (€a development account, coffee development ac@mehtubber development account),
Section 49 (Site Restoration Fund)I®f, 2025 Section 32AD or Section 33AB or Section 33ABA of the IT Act
1961)(Investment allowance in backward areas, Investment deposit account, site restoratipn fund)

x Deduction undeBection 45 of ITA, 2025 (erstwhikub-clause (ii) or suiclause (ii) or sukelause (iii) of suksection
(1) or subsection (2AA) or subection (2AB) of Section 35 of the IT Ad961)(Expenditure on scientific research)

x Deduction undeBection 46 or Section 47(1)(a)latA, 2025 (erstwhileSection 35AD or Section 35CCC of the IT Act
1961 respectively)Deduction for specified business, agricultural extension project)

x Deduction undeBection 47(1)(b) of ITA, 2025 (erstwhigection 35CCD of the IT A¢ctl961)(Expenditure on skill
development)

x Deduction under any provisions of ChapterA/bther than the provisions &ection 146 ofTA, 2025 orsection 148
of ITA, 2025 rstwhileSection 80JJAA IT Act or Section 80M of the IT A&B61)
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x No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or depreciatior
attributable to any of the deductions referred above; and

x No set off of any loss or allowance for unabsorbed depreciation deemed s&aantien 116 of ITA, 2025 (erstwhile
Section 72A of the IT A¢tl961) if such loss or depreciation is attributable to any of the deductions referred above.

6. Further, it was also clarified by CBDT vide circular No. 29/ 2019 dated 2 October 2019 that if the company opts fo
concessional income tax rate und&ction 200 of ITA, 2025 (erstwhil8ection 115BAA of the IT A¢t1961) the
provisions ofSection 206 of ITA, 2025 (erstwhigection 115JB of the IT Actl961)regarding Minimum Alternate Tax
(MAT) are not applicable. Further, such company will not be entitled to claim tax credit relating to MAT.

7. The above statement of special direct tax benefits sets out the provisions of law in a summary manner only and is nc
complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares.

8. This Statement is intended only to provide general information to the investors and is neither designed nor intended to b
substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised
consult his/ler own tax advisor with respect to specific tax consequences of his/her investment in the shares of the Compa

9. No assurancé given that the revenue authorities/courts will concur with the views expressed herein. The views are bast
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assur
responsibility to upd® the views consequent to such changes.

10.1n respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits available un
the applicable Double Taxation Avoidance Agreement, if any, between India and the country in whichrtreédsomn has
fiscal domicile.

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
MATERIAL SUBSIDARY AND ITS SHAREHOLDERS

Outlined below are the special tax benefits available to the Company, its material subsidiary and its shareholders under
Central Goods And Services Tax Act, 2017/ Integrated Goods And Services Tax Act, 2017/ relevant State Goods and Serv
Tax Act (S5ST) (AGST | awo) , read with rules, circulars, and

fiindirect tax | awso), a6sapmiocamderfodEndncialYeart282Yand preseatty m éorcedircindia.2 0 2

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, applicable State/ Ur

Territory Goods and Services Tax Act, 2017 read with r
rules, ciralars, and notifications, as amended by the Finance Act 2024, i.e., applicable for the Financial Y-&& 2024
Foreign Trade Policy 2023. (collectively referred to as

A. Special Indirect tax benefits available to the Company

The Company is not eligible for any special tax benefits under the Central Goods and Services Tax Act, 2017, as amenc
Integrated Goods and Services Tax Act, 2017, as amended; State Goods and Services Tax Act, 2017, as amended.

B. Special Indirect tax benefits available to the Material Subsidiary

The Company is not eligible for any special tax benefits under the Central Goods and Services Tax Act, 2017, as amenc
Integrated Goods and Services Tax Act, 2017, as amended; State Goods and Services Tax Act, 2017, as amended

C. Special tax benefits available to Shareholders
There are no special indirect tax benefits available to the shareholders of the Company.
Notes

i. The above stament of special tax benefits sets out the provisions of indirect tax laws in a summary manner only and |
not a complete analysis or listing of all potential tax consequences.

ii. The above Statement covers only the special indirect tax benefies the relevant legislations, read with the relevant
rules, circulars and notificatiorend does not cover any general tax benefit under any othen leasce in India This
statement also does not discuss any tax consequences under any law for the time being in force, as applicable of an
the country outside Indjaf an investment in the shares of an Indian comp@hg shareholders / investors are advised
to consult their own professional advisors regarding possible tax consequences that dygply itbany country other
than India.
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The above statement of special tax benefits is as per the current Indirect tax laws relevant for the Financial-2éar 2026
Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under
relevantprovisions of the indirect tax laws.

This Statement is intended only to provide general information to the investors and is neither designed nor intended to
a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advisec
consult lis/her own tax advisor with respect to specific tax consequences of his/her investment in the shares of tl
Company.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. The views are be
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assut
responsility to update the views consequent to such changes
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW
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I ndi abs Macroeconomic Overview

I ndi a6 s prdebi€d toi gsgow at 6.26.6% during 20252029P, driven by structural reforms, consumption, and
digitalization, while global GDP remains at approximately 3% during 20252029

India is projected to maintain the highest growth rate among major economies, with steady GDP growat6ét &@m2025
through 2029P. This sustained expansion is driven by strong domestic demand and a growing -agekipgpulation,
reflecting India's economic resilience. In contrast, global real GDP decreaséaon32025 from 3.5% in2023, due to
challenges such as higher interest rates, tighter financial conditions, and ongoing geopolitical tensions

Real GDP growth — India, China, Germany, USA, UK, World i India’s Nominal GDP (at current prices)
(Y-0-Y growth %, CY19-29P) i (USST,CY19-29P)

Top . - k_ = ‘;:'

L= .
economies A

India  China Germany USA UK World CAGR ™ -
CY19  39%  61%  10%  26%  L6%  29% | - 90%
CY20  58%  23%  -41%  22%  -103%  27% | —
cvi 97%  86% 3%  61%  86%  66% |
YR 76% 3% 14%  25%  48%  36% _b AR
CY23  92%  54%  03%  29%  04%  35%
Y24 65%  S0%  02%  28%  LI1%  33%
CY125 6.6% 4.8% 0.2% 2.0% 1.3% 312%
CY26P  62%  42%  09%  21%  13%  31%
CY2TP  64%  42%  15%  21%  LS%  32%
CY28P  65%  40%  12%  21%  14%  32%

CY29%p 6.5% 3. % 1.0% 1.9% 1.4% 3.2%
CY19 CY24 CY25 CY29p

Source(s): International Monetary Fund, 1Lattice analysis

India is expected to become the world's tHadyest economy b2029P due to its rapidly expanding population, burgeoning
middle class, and increasing urbanization, which collectively fuel strong domestic demand. Furthermore, ongoing econon
reforms, advancements in technology and digital infrastructure, and a yowtfkflorce are boosting productivity and
innovation. India's strategic emphasis on manufacturing, services, and export sectors, along with rising foreign inmdstment :
deeper global economintegration, will further accelerate this growth trajectory.

I ndi abs young demographics and declining dependency r at

India's dependency rati@presents the portion of dependents (people agéd Pears and 65+ years) to the workemge
population (aged 1%4 years)This ratio has decreased from 49.292019 to 46.1% irR025, indicating a growing working

age population. This trend, coupled with India's median age of 29.8 years (much younggppittdimately40 years in
developed economies), positions the country to benefit from a significant demographic dividend. This expanding, producti
workforce is leading to higher disposable incomes and increased financial independence, fueling economic growth &
reshging consumer and market dynamics.
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Age-wise population breakdown — India
(%, CY19-29P)

Total (B): 1

_________________

CY19 CY20 CY21 CY22 CY23 CY24 CY25 CY29P

W()-14 years ™ [5-64 years ™G5+ years

Source(s): World Bank data, International Monetary Fund, Population Pyramids, 1Lattice analysis

I ndi a 6-sarket @papslation is projected to reach 572 million by Fiscal 2030, driven by economic expansion,
urbanization, education, and employment opportunities

India's massnarket population is showing a significant upward trend, while the mattsne group is expected to shrink.
This indicates substantial economic mobility, with more Indians moving into higher income brackets. Key drivers fot this shi
include urbanization, rising disposable incomes, and greater access to education and technology. Withinmniaeketass
segment, consumers earnin®5-1.5million annually account for nearly 30% of retail loan originations, significantly driven
by digital chanels. This concurrent growth in demand and population makes thennaaket a critical focus for digital lenders

and FinTechs in India's evolving financial sector.

India’s income pyramid by population
(M, FY20-30P)
Household income

NR 1.5M 111 173 271

INR 0.5M - 1L.5M
Mass-market segment

< INR 0.5M
Lower segment

FY30P

Source(s): 1Lattice analysis

Formalization of I ndiads economy through GST, digitizal
workforce inclusion, and sustainable growth

India's economy is increasingly formalizing, transitioning from informal activities to a more structured framework. This shif
is driven by reforms like GST implementation, widespread digitization, and expanded social security platforms (e.g5 EPFO,
Shram). Since GST's rollout, total collections have nearly doubled, frobirtrillion in Fiscal 2®0 to 22 trillion in Fiscal

2025, supported bwapproximatelyl5 million active taxpayerd TR filings increased from 58&nillion in Fiscal 2@1 to 73

million in Fiscal 2@5, driven by improved digital access and simplifiefiliag processeslUnder the Digital India Land
Records Modernization Programme (DILRMP), nearly 99% of land records have been digitized, covering more than O0.¢
million villages across the country. EPFO net subscribers also significantly increasednitjohlin Fiscal 2A.9, 16million

in Fiscal 2@4 and 14million in Fiscal 2@5. These developments enhance transparency, improve tax compliance, and exten
social potections, fostering inclusive growth and transforming the Indian economy.

India's insurance market now includes 73 insurers, comprising 26 life, 25 general, and several health and reinsuraisge provic
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catering to a diverse customer base. The total life insurance premium has grown significantly, risirggFtdhion in Fiscal

2015 to 8.7trillion in Fiscal 2@®5 similarly, nonlife insurance also increased from.8trillion in Fiscal 2@5 to 2.9trillion

in Fiscal 2@4. However, many villages continue to lack adequate insurance infrastructure, making it difficult for rural families
to access insurance offices or engage with agents.

India's urban population share is set to rise from 37% in 2025 to 40% in 2029P, still at an early stage, offering a leng
term potential

India’'s growing urban population is expected to drive consumption, fuel premiumization, and meet rising demand for upgrad
lifestyles and modern amenities. Although Indian urbanization is rising, it remains significantly lower than major economie
where ubanization levels are above-800 % i ndi cating I ndiabds urbanization j o
term potential.

Urbanization rate — top economies
(%, CY19-29P)

0,
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Source(s): Worldometer, 1Lattice analysis

Government reforms like Aatmanirbhar Bharat, PLI, Make in India, digital expansion, higher capital expenditure,
ri sing FDI, and financi al inclusion are driving I ndiad:s

India's economic growth is propelled by key reforms and initiatives. Programs like Aatmanirbhar Bharat and Production Linke
Incentive (PLI) schemes promote sedfiance and boost manufacturing and export competitiveness. Make in India and Digital
India have attracted investment, expanded digital infrastructure, and revitalized the MSME seckiscah&®5-2026 Union
Budget allocated 11.21trillion to capital expenditure, emphasizing infrastructure. Rising FDI inflows have supported job
creation andgorts. Furthermore, financial inclusion has significantly advanced, with PMJDY accounts growing from 147.2
million in Fiscal 2A.5 to 550.2million by Fiscal 2@5.

MSME registrations on Udyam increased from 2.8 million in Fiscal 2021 to 62.0 million by Fiscal 2025, contributing to
I ndiads economic growth by creating jobs, enhancing pr

India’'s Micro, Small, Medium Enterprises (MSMES) are the economy's backbone, contrimtiogimately30% of GDP and
approximately45% of manufacturing output, employing over 1dfllion people. They're crucial for supporting large
industries, fostering industrial clusters, and driving innovation and entrepreneurship, especially in smaller citielssaadsura
promoting equitable growth. The digital transformation of MSMEs is accelgrdirough platforms like the Udyam portal and
FinTech solutions, rhancing access to credit, markets, and government support. As of January 2026, the PM Vishwakarn
scheme saw 3Million registrations. MSME registrations on Udyam increased to®&2lidn in Fiscal 2@5 from 2.8million

in Fiscal 2@1. Additionally, initiatives likeOpen Credit Enablement Network (OCEN) a@gen Network for Digital
CommercgONDC) connect lenders with digital marketplaces alidw buyers or sellers to transact across platforms, reducing
dependence on dominant marketplaces for MSMEs. These advancements are formalizing the sector and empowering s
businesses to scale, contributing significantly to | ndi

India's new-age consumers are tecBavvy and increasingly prefer purchasing products and services through online
platforms due to low-cost data and the widespread adoption of broadband connectivity

India’'s digitally native customer base is steadily growing, with internet penetration at 55% and smartphone penetf#tion at 8!
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in 2025, projected to reach 88% by2029P. This expansion is fueled by greater internet accessibility, widespread smartphone
use, and improved rural connectivity, leading to deeper digital engagement across communication, commerce, education,
entertainment sectors. The integration of tABIJTrinity (Jan Dhan, Aadhaar, and Mobile) with the India Stack, supported by
FinTech innovations and government initiatives like Digital India and BharatNet, has significantly advanced financiahinclusi
and digitd credit delivery nationwide, ensuring secure, accessible, and widespread financial services

Smartphone & internet penetration
(%, CY19-29P)

CY19 CY20 CY21 CY22 CY23 CY24 CY25 CY29pP

—— Smartphone penetration = ——Internet penetration

Source(s): | Lattice analysis

India’s digital transformation is vividly reflected in itscemmerce sector, growing at a 19% CAGR and making India the
world's secondargest online shopper market. This growth is boosted by surging digital payments, with transaction value
climbing from 1,414trillion in Fiscal 2@3 to over 2,330trillion in Fiscal 2@5. Consumers increasingly prefer online
shopping for its convenience, diverse products, and instant access. These trends highlight India's rapidly advancing dig
economy, supported by a mobfiest, techsavvy user base.

Cost per GB of data across countries

(US$, CY25)
6.00
an 038 0.62
—_— . —— eess T
- I - =
18
S AR

Source(s): Cable.co.uk, 1Laitice analysis

India boasts the lowest data cost globally at US$ 0.16 per GB, significantly less compared to US$ 6.00 per GB in the US
This affordability is due to proactive regulatory policies promoting accessible digital services and a highly competitixre tel
market.

Digital transformation journey of I ndiads financial sec

India's banking and financial sector is swiftly adopting technology for more efficient digital services. Rising finardiigitaind
literacy is empowering users to confidently embrace various digital payment methods, inchatitige bankintegrated
payment systems, internet and mobile banking, RafiBale (PoS) terminals, UPI and Mobile wallethis integration of
financial services with Digital Public Infrastructure (DPI) has significantly boosted the speed and reach of digital financic
servicemationwide.

Digitalization has accelerated government service delivery and bureaucratic efficiency by enhancing transparency
through real-time tracking and expanding inclusive digital infrastructure

Digitalization has streamlined government processes and enhanced bureaucratic efficiency by reducing paperwork and mal
workflows, enabling faster service delivery in tax filing and pension management, etc., through initiatives like Digital Indi
Aadhaa, eKYC, DigiLocker, UMANG, and -©ffice. Transparency and accountability have increased throughimeal
tracking and secure digital records, minimizing corruption and delays. PlatformsJiffiee brought flexibility and continuous
functioning even diing crises like the pandemic. Fiscal 2@ 5 , I ndi ads di gi amploximateldhdéortoy ¢ c
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the GDP and is projected to reaapproximately20% by Fiscal 2@B0. Furthermore, the expansion iotlusive digital
infrastructure and citizenentric platforms has improveatcess tgublic servicesespecially in underserved rural regions,
bridging critical service delivery gaps.

As of December 2025, UPI transaction volume stood at 21.63 billion with a value &7.96trillion , driven by real-time
integration of payment systems, increased number of 5G device usage and affordable internet access

Realtime payment systems directly integrated with banking infrastructure enable instant, secure, and transparent transacti
by eliminating intermediaries and reducing processing times. These systems have transformed how money moves, provic
seamlessund transfers and faster settlements through internet banking and UPI. In India, this is supported by rapid interr
growth, with415million 5G devices ir2025 and 4G networks covering nearly 99% of the population, driven by affordable
smartphones, loweost data and government initiatives like Digital India that have expanded access and improved digital literac
nationwide

Unified Payments Interface (UPI)

Parameters March’20 March’25 September’25 December’25
# of live banks on UPI 148 661 686 685
Volume of transactions (in B) 1.25 18.30 19.63 21.63
Value of transactions (in INR T) 2.07 24.77 24.89 27.96

Source(s): NPCI, |Lattice analysis

The Account Aggregator (AA) framework is revolutionizing digital finance by enabling secure, consetitased data
sharing across institutions, driving inclusive, efficient and transparent access to financial services

India’'s AA framework is a pivotal digital infrastructure that lets individuals securely share financial data acroserissaittiti

full consent. As ofDecember2025, over 32 million users have linked accounts, enabling data access from more éhan 2.
billion financial accounts acroswer 750regulated entities. The ecosystem has processed ovenillidd consent requests,
growing 13% monthly, with -B% of Indians now actively using AAs. This framework is transforming digital finance by
simplifying lendng, improving product access, and driving FinTech innovation, making financial services more inclusive,
efficient, andtransparent.

Overview of credit landscape in India

With credit -to-GDP at just approximately 97%, India has significant room for credit penetration and expansion, in
comparison to developed economies

I ndi a 6ts-GDOPratiodksiodd approximately97% in Q32@5 and remains significantly lower than mature economies like

the USA @pproximately140%) and China gpproximately201%) . Though wvery similar to
meaningful headroom for credit penetration driven by rising consumption, digital adoption, and formalization.
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Overall credit to GDP ratio
(%, CY19-Q3CY25)

*
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Note(s): Overall credit includes lending to households and private non-financial corporations, excluding government and financial mstitutions
Source(s): BIS. 1Lattice analysis

This creates a long growth runway for tdeld NBFCs like KisshtiMloneyview; KreditBee and Fibe that are focused on credit
active and underserved customers. As conventional lenders remain cautioles] f¢BlifrCs can capture market share through
alternative data, embedded finance, and fully digital journeys.

Stable policy rates have fostered predictability in the credit environment, and the recent easing cycle, postFggal
2026, signals a clear inflection point for growth

India has entered a sustained phase of nominal inflation, with CPI being the lowest since February 2019. This combined v
stable to gradually softening interest rates, has created a predictable and supportive macroeconomic environment for borroy
andenders alike. Hi storically, inflation has remained wi
continuity. In line with this trend, the RBI maintained the repo rate at 6.50% frdasca22024 through QBiscal 2025,
ensuring atable credit environment and enabling informed borrowing decisidveRBI began easing rates in Ridcal2025,

first to 6.25%, then to 5.90% in @iscal2026, and further to 5.25% in @&cal2026to spur credit growth, sustain economic
momentum, and inject liquidity into the financ&jstem.

RBI repo rate
(%, Q2FY24 — Q3FY26)

6.50% 6.50% 6.50%

- < 6.25%
6.50% 6.50% 6.50%
5.90%
5.25%
<t <t <t v vy ) W) bl O O
(&) ol o1 o1 o1 o1 o o (s o1
> > e > e > > b b e
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Source(s): RBI, 1Lattice analysis

Lower rates will ease funding pressures, improve credit access for NBFCs, and drive demand across retail and commer
lending, with strong growth expected in consumpdieth and propertypacked loans. Additionally, the RBI has come out with
guidelines ora regular basis to support the growth of lending via NBFCs and digital first lenders. Consumers will benefi
through improved access to formal credit at attractive rates, aiding discretionary spending and asset creation.

I ndi ads systemi cl38arifliandin Riscag2020 wo 24&2itribion in Fiscal 2025, registering a compound
annual growth rate (CAGR) of 12% over the past five years

Systemic credit growth reflects sustained momentum across retail and enterprise segments, driven by improved asset que
regulatory reforms, and deeper formal finance penetration. Bank and NBFC credit redtRddllion in Fiscal 2@5,
accounting for most of systemic credit.
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Systemic credit
(INR T, FY20-30P)

/ 488
15%

CAGR
12% F____——f—““'
ﬂ_____#_._f CAGR = 21
] i . I
FY20  Fy2l Y22 FY23  FY24  FY25 FY30P

Note(s): Systemic credit includes domestic banking credit (after deduction of bank lending to NBFC), NBFC
credit, commercial papers, external bomrowings, corporate bonds excluding those issued by Banks and WBFC
Source(s): RBI, 1Lattice analysis

Overall, credit demand is expected to grow at a 15% CAGRI&88 trillion by Fiscal 2@0, driven by deeper bond markets,
financial inclusion, digitization, rising consumption, and expansion by NBFCs/FinTechs. MSMESs' formalization, urbanization
and government schemes will further s up&llending,diveobycthangingl n d
consumption patterns, improved access, and rising demand fortiketlloans. Fronfriscal 20 toFiscal 2@5, retail share

rose from 25% to 33%, while nenetail (corporate, infrastructure, agriculture and MSMES) dedlfram 75% to 67%.

Distribution of systemic credit by retail and non-retail segment CAGR
(%, INR T, FY20-25) FY20-25

138 150

11.9%

17.1%

10.0%

FYi3 FY24 FY25

mNon-retail ® Retail
Source(s): RBI, 1Laitice analysis

Retail credit landscape

Retail credit is expected to reach approximately 201trillion by Fiscal 2030;NBFCs are positioned to play a central role
in expanding access to formal credit for the masmarket segment

The rising share of retail credit is underpinned by rapid expansion across various asset classes, including housing fina
vehicle loans, gold loans, education loans, personal loans, credit cards, and microfinance. Hiseay2624 alone witnessed

28% growth in retail lending, driven by robust demand in housing, auto, and consulimdahsegments such as credit cards
and personal loans.
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Retail systemic credit Banks vs NBFCs

CAGR CAGR
20
(INR. T, FY20-30P) FY20-25 FY25-30P
201 17.1% 21.5%

17.3% 13.0%

17.0% 21.1%

s2
3
34 s 2 10
7 7 3
FY20 Fy21l FY22 FY23

Fy24 FY15 FY30P

mBanks mNBFCs
Source(s): RBI, 1Lattice analysis

Retail credit momentum signals a structural shift, with banks and NBFCs targeting individuals to diversify rigkangins,

and tap into underpenetrated markets. The segment is expected to grappeiamately22% CAGR betweekiscal 25

2030, driven by formalization, digitization, and rising
from 7 trillion in Fiscal 2®0 to 46trillion byFiscal2 0, hi ghl i ghting their growing
needs. As India shifts to a consumptied economy, NBFCs are waibsitioned to expand formal credit, supported by rising
disposable incomes, digital adoption, and policy stability.

Consumption in India is increasingly creditled, reflected in rising household credito-GDP

I ndiadébs retail |l ending sector is witnessing accel erdat ec
economi es. | ndi-@a-6GBP rdseftorste Foonl2@R1 ta4b.82684 in Q32@5, but remains well below the USA
(68.0%) and UK 13.9%), indicating substantial headroom for expansion.

Household credit-to-GDP ratio
(%, CY21-Q3CY25)

76.7%

74.0% 73.9%

60.1% 68.0%
60.0% G0.0% 59.0%

41,50 d4.5% 4554
32,59 36.2% 36.7%

Brazil India Germany China United States Umted Kmngdom

BCY2l mCY24 mQ3CY25
Sourca(s). BIS, 1Lattice analysis

I ndiads credit penetration remains modest among emer gi
for growth, especially in retail and MSME lendifithis presents a strong opportunity for technol&gy FinTech platforms to
capitalize on this gap through faster and more inclusive credit delivery. Goverladanitiatives such as credit guarantee
schemes, along with robust digital infrastructure, -alilden underwriting, and scalable distribution, provide significant
opportunities to capture value in this higdrowth, underserved segment and deliver strong returns.

The massmarket segment, a core focus for NBFCs and neage FinTechs, is expected to offer77 trillion retail credit
opportunity by Fiscal 2B0

Il ndi ads household income | andscape il$mikion)y mesanmaket 0.5 5% o t
million), and lower segment (<0.5million). The upper segment accounts for 12% of householéisdal 2@5, rising to 18%
by Fiscal 2B 0 . The mass market, representing I ndiabs emergi

underpenetrated in credit access. The lower segment, while shrinking, remains a sizeable base with unmet needs.

152



India’s credit pyramid by household

Household Mix Credit Outstanding
(FY25-30P) (%) (INRT)
FY25 FY30P FY25 FY30P
Upper 12% 18% 34.9 95.4
Segment 22% CAGR
Credit > INR L5
Active ( N
,-——=—-
Il Credit Active
kissht
. 1 J
Credi | P Mass market 31% = 37% 319 =774
orthy \ (INR 0.5-1.5M) 19% CAGR
~ -
Unserved
Other
Bankable
Lower Segment
(SERORY §7% = 45% 127 282
179 CAGR
Source(s): 1Lattice analysis Total (INRT) 79.5 = 201.0

Retail credit in the mass market segment presents a sizeable opportunity as conventional players focus more on upper inc

affluent segment due to product gaps and underwriting

in Fiscal 2@5 to 37% inFiscal 20, indicating upward income mobility. Retail credit outstanding is projected to grow from
34.9trillion to 95.4trillion (upper segment),31.9trillion to 77.4trillion (massmarket), and 12.7trillion to 28.2trillion

(lower segment) fronfriscal 2@5 toFiscal 2@0, highlighting broader financial inclusion and deeper credit penetration across

income groups.

Upper segment households typically operate in the larger ticket size credit category, primarily drivertésndmgme loans.

This segment represent85.4trillion credit opportunity byFiscal 20, growing at a 22% CAGR. It is predominantly served

by private and foreign banks (e.g., HDFC Bank, ICICI Bank, HSBC), offering premium credit, investment, and wealth product
aligned to this customer profile. Their high creditworthiness aligns with ediovel banking norms and is a difficult segment

to attra¢ for NBFCs and nevage lenders.

The massnarket segment remains the largest and fagresting cohort in India, driven by population growth and rising
aspirations. While some conventional NBFCs cater partially to this segment, the mass market segment has historically b
underserved bhybanks and conventional financial institutions due to a lack of tailored products and insufficient credit
information to undertake effective credit assessments. This has opened significant opportunities féirsdigiajers (like
Kissht, Moneyview, &t), that offer faster and more accessible credit solutions. Sensing this opportunity, many digital player
have entered the market to cater to this segment, resulting in improved products and technology creating a better end
experience.

While parts of the loweincome segment are credittive through informal or microredit, many remain underserved.
Microfinance institutions, FinTeehed embedded f i nance, and BC partnership
pyramid shiftsupward, banks will deepen penetration among uppEyme groups, while NBFCs and FinTechs will drive
inclusion for massnarket and loweimcome households.
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Mass market retail credit growth factor
(INR T, FY25-30P)
CAGR 19.4%

37.7
(CAGR 16.1%)

7.8 Due to increase in
319 (CAGR 3.3 t avg. credit demand

per person

' Due to increase in
segment size

FY25 FY30P
Source(s): RBI, 1Lattice analysis

The mass market retail credit outstanding is expected to grow Baratrillion in Fiscal 2@5 to 77.4trillion by Fiscal2030,
an increase of45.5trillion. This growth will be driven by the following two key factors:

Increase in segment sizeWith more people entering formal jobs and moving up economically, the share of mass market
individuals is expected to rise from 31%FHiscal 2@5 to 37% inFiscal 2@0. This shift will contribute a supporting portion
of the overall retail credit outstanding growth.

Increase in average credit demand per persortigher consumer aspirations and rising digital adoption are leading to greater
demand for credit. This shift will contribute a significant share to the overall retail credit outstanding growth, supported
larger loan sizes and broader credit usage.

Retail credit is a key growth driver, fuelled by evolving demographics, tecsavvy youth, and continuous innovation by
lenders and regulatory support

Key growth drivers supporting retail credit growth in Imdia

ﬁ’ﬁ * Rising disposable incomes are fuelling demand for aspirational purchases, leading to greater reliance on credit for funding
consumption
Rising disposable incomes . Consumers in smaller towns are also increasingly open to leveraging credit 1o enhance their lifestyle
& aspirational lifestyle
» Retail loan disbursals via digital lending in India have grown from INR 1.3T in FY20 to INR 2.9T in FY25 (18% CAGR) and are
ﬁ expected to reach INR 8.4T by FY'30, growing at a CAGR of 30.8% between FY 25 to FY30
The rise of digital lending * Demand is driven by instant approvals and paperless onboarding, made possible by AL big data, and automation streamlining the

lending process

India's large vouth demographic (~65% under 35) are nanually inclined roward digital tools, including credit products

Demographic dividend &  + Their comfort with apps and FinTech, coupled with a willingness to borrow for consumption, makes them key retail credit adopters
tech-savvy youth

* Economic growth and infrastructure improvements in Tier 2/3 eities are unlocking new credit demand for quality living, vehicles,
homes, ete.

Rising demand from Tier2 " Lenders are deploying localized strategies (e.g., regional language apps, doorstep services) to effectively penetrate and serve these

& beyond cities geogrephies
* MBFCs and FinTechs are fueling credit consumption with innovative, flexible products (personal loans, business loans, etc.) beyond
@ traditional secured products

Innovative products from Their agility, user-centricity, and wse of AIVML enable pre-approved, personalized credit and features popular across diverse
NBFC's & FinTechs CUsStOIEr segments,

+ RBI's balanced regulatory measures, including frameworks like Account Aggregator and ¢-KYC, is driving transparency and
Regulatory support scalability in digital lending
enabling both borrowers & * These enablers, along with the Public Credit Registry, are building a robust foundation for sustained retail credit growth.
lenders

Retail credit growth is widespread across India, driven by emerging states and semniban markets

Retail credit growth is witnessing strong, brdzmsed momentum across India, pointing to a widespread and sustainable
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opportunity. While traditionally dominant states like Maharashtra, Tamil Nadu, and Karnataka continue to contribut
significantly, emerging markets such as Telangana, Uttar Pradesh, Bihar, and Rajasthan are growing raji28k &RGR
(Fiscal2020i 2025).

Overall retail portfolio

- ) CAGR
(%, FY20-FY25) FY20-25
(INRT) 34 17%
20%
20%
14%

FY22

FY23 FY24

®Urban ®Semi-urban = Rural

Source(s): 1Lattice analysis

Semiurban and rural areas are key growth drivers. NBFCs have increased their rural share from 18% to 22% and comm:
45% of < 0.1 million loans. In semurban areas, they hold aiZB% share in 0.17 0.5 million loans, reflecting the shift
toward underserved regions in driving retail credit demand.

Il ndi ads NBFC sector is drivi faster d

regulatory support

ng growth through

NBFCs are emerging as key financial enablers, addressing credit needs in underserved markets and among borrowers se:
efficient credit solutions. Their agility, digitdirst approach, and customer insight enable them to offer flexible products like
personal loans and Loan against property (LAP), bridging critical gaps. NBFCs are expanding into rural anmtbaerrieas
through physical networks and cash flased lending, while leveraging FinTech partnerships fordiatan decisions and
co-lending nodels. Supported by a favourable regulatory environment and rising credit demand, NBFCs continue to strength

their role in Indiabés credit ecosystem.
) o V foX
Lifestyle / aspiration - Strong understanding of - - Expanded reach across Tech-driven innovation
driven credit ' diverse customer groups geographies T and FinTech integration T
* Driven by rising urban * Region, demographic, and +  Penetration into Tier 2, * Data-driven
incomes, digital adoption, customer data analytics for 3, and 4 cities underwriting and
and aspirational spending personalized scorecards +  Omnichannel access personalized services
+ Increasing comfort with * Fast, hassle-free experience ensures last-mile credit *  Agile tech adoption via
borrowing across diverse to individuals having access delivery FinTech partnerships
income groups to traditional banks
I3 e Y
Customized products for Leveraging co-lending Demand from MSME & -

informal customer base

models T

» Cash flow-based * Backed by UPL, TReDS, * Combine NBFC agility .
assessments & field ONDC, OCEN, PMMY, with a bank’s capital
verification etc. strength

*  Tailored products with * Digital lending and * RBI co-lending norms
flexible terms for aggregator frameworks in support credit to priority .

diverse profiles

place

sectors

agriculture sector

Policies promoting
agriculture & MSME to
drive credit from these
sectors

Initiatives like Make in
India drive industrial
credit needs

At approximately 6 trillion , NBFCs contribute to 23% of the overall personal loans and LAP market ifriscal 2®5

NBFCs account for 25% of personal loans and 21% of LAP credit outstandiigral 2@ 5

wi t h

NBFCs 6

segments projected to grow at a CAGR of over 30%. This reflects rapid expansion, particularly within-tmarkassegment,
the core target for neage lenders and FinTechs.
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Retail NBFC and Banking credit market (FY25) — INR 79.3T

Personal loan Loan against property Other loan products?
Amount Outstanding CAGR Amount Outstanding CAGR Amount Outstanding CAGR
FY20: INR6ST FY20: INRS3.3T FY20: INR222T
FY25: INRI47T F¥20-25: 18% FY25: INR 23T FY20-25: 18% FY285: INR 52.3T FY¥20-23: 19%
/30P: E] 725-30P: 20-22% /30P: INR 30.6-33. F23-30P: 20-22% °23-30P: 20-
FY30P: INR 36.3-39.67  FF23-30F: 20-22%% FY3P: [NR 30.6-33.2T FY23-30P: 20-22% FY30P: INR J33.9-141 4T fféJ F0P: 20-
- FY25-30 S FY25-30
@ & ® CAGR & & CAGR
E || seFc  [IRIST] 3% 30% NBFC [DR23T! (2% (1%
o e e st
§ PSU INR 34T (37%%) 4% PSU INR 1IT (9%) (207}
3 Banks Banks
& || Private IRIIT (35% 18% Private  INR3ST  (44%) (23%)
% Banks Banks
wr
Others!  INRO.6T  (4%) 12% Others'  INR32T  (26%) (11%)
. ~ N
£ & AN
g
H Urban INR 13T (36%) Urban INRIIT (433
S
i
Sk (| Semi- INR 16T (44%) Semi- INR IO (413
& urban urban
o
] Rural INROTT  (20%) Rural INROAT  (16%)
4
r~~77"7775 - Opportunity for

__________ ! fintechs

Note(s): Others! in lender include SFBs, Foreign banks, RRBs, Co-operative banks, DCCBs, HFCs. Other loan pmducts] include Gold loan, FD loan, Vehicle loan,
Business loan, Home loan, Loan against securities, Consumer durable loans, Credit card receivables, Education loan, Agriculture loans, Service Industry loans, and
other food credits

Source(s): Equifax, RBI, 1Lattice analysis

Demand for unsecured products such as personal loans and LAP continues to rise, driven by demographic shifts, a grov
young and teclsavvy population, and evolving consumer preferences. Improved financial literacy has further supporte
adoption. Consumsrand small businesses increasingly use unsecured credit for consumption, working capital, or expansic
while secured products like LAP are also withessing growing demand, underscoring rising credit appetite across segments.

NBFCs are key drivers of retail credit growth, particularly in higlhocity segments like unsecured personal loans and LAP.
As onFiscal 2@5, NBFCs hold 3.6trillion in personal loans and.5trillion in LAP, both expected to grow at-32% CAGR
throughFiscal 2@B0. Their strong presence in Tier 2 and 3 markets, coupled with fast disbursals, flexible underwriting, an
focus on underserved borrowers, enables deeper penetration acrossbssmand urban regions. With structural demand
tailwinds and a dferentiated operating model, NBFCs are wadkitioned to capture the next phase of credit expansion.

NBFCs are driving inclusive credit expansion through flexibility, reach, and FinTech partnerships

NBFCs, while holding a stable 4% share of systemic credit, have built a strong presence across personal loans, consum
durable finance, gold loans, business loans, and LAP. Their flexibility, speed, and risk appetite enable them to serve b
borrowes with bank access seeking faster disbursal and traditionally underserved segments, includimplepgdd
individuals and Tier 2 city borrowers.

Despite fluctuations in funding and regulatory tightening, NBFCs have maintained a resilient presence, complementing bar
in I ndiabds retail credit |l andscape. Banks br i-mig reackc.al e
Increasingly FinTech partnerships with banks and NBFCs, backed by goverdetedigital inclusion initiatives, are driving
further credit expansion. These collaborations leveragedecti ven under writing alongside
flexible products, enalrlg faster and more inclusive lending.

FinTech platforms are emerging as key distribution channels for banks and NBFCs, enhancing credit access and
delivering mutual benefits

Lenders are increasingly partnering with FinTech platforms to leverage their technological capabilities across loapngriginati
credit assessment, and disbursement, resulting in faster turnaround times and improved efficiency. These collaborations |
lenders expand their reach and enhance productivity, while consumers benefit from quicker, more affordable credit access.

FinTechs use advanced data analytics to better target and classify borrowers and have simplified the loan journey throl
digitization, making credit access seamless for both new and existing customers. As a result, FinTechs have become
preferred choie for digitally native, consumptiedriven borrowers. NBFCs have built a strong unsecured loan book through
such partnerships.
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Rise of PL and LAP: Core drivers of retail credit expansion

I ndiads |l ending market growth is driven by deeper mred

financial inclusion. Personal loans grew froB\5 trillion in Fiscal 2@0 to 14.7trillion in Fiscal 2@5 and are projected to

reach 36.539.6trillion by Fiscal 280, supported by strong demand and digital distribution. Loans against property rose from
5.3trillion to 12.3trillion, expected at30.6:33.2trillion by Fiscal 280, driven by stable demand from sethployed and

small businesses.

Amount outstanding
(INR T, FY20-30P)

67.1-72.8

30.6-332

36.5-39.6

11.8

53
6.5

FYy20 FY30P
m Personal loan uLAP
Source(s): Equifax. 1Lattice analysis
Personal loans
I ndi ads personal l oan mar ket has grown significantly i

and rising competition. Increased financial literacy and maaket expansion have further supported this momentum.

I ndi ads personal Bppraximatphyo 4.4t 7trilidn iinoFiscalt2@26 and ia ¢éxpected to react36.539.6
trillion by Fiscal2030

Il ndi ads personal 6.5rdion imFscallk@a atagprorimateliylB% GAGR Fiscal2020i Fiscal2025),
driven by rising demand for unsecured credit and deeper reach across urban ambbaersegments. It is projected to reach

36.5-39.6trillion by Fiscal 2B0 atapproximately20-22% CAGR due to greater participation from FinTechs and NBFCs,
digital penetration, Aled underwriting, and a shift towards instant, collatémed credit.

Personal loan portfolio
(INR T, FY20-30P)

36.5 -39.6
/"

20-22%

CAGR
18% ,_,/’H
CAGR "
— 13.1 .
a9 10.7
3 B - . .
FY20 FY21 FY22 FY23 FY24 FY25 FY30P

Source(s): Equifax, 1Lattice analvsis

Digital innovation and alternative data underwriting are propelling personal loans as a major growth contributor within
retail credit

Advanced underwriting using alternative data has enabled inclusive lending, while strong bureau infrastructure manages r
With continued support from regulation and diggalvvy borrowers, the segment is set for dowlidgt growth through the
decaehe 6 s
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Key growth drivers

Expansion of the Digital Lending Ecosystem Risk Appetite from NBFCs and Fintechs

+ Fintech lenders and NBFCs have made loan approval quicker and reduce: * B‘"’b_‘ remain cautious with unsecured loa.n§ to new segments, while
disbursal TAT using AUML underwriting, eKYC, and APls NBFCs and fintechs have expanded by serving the underbanked as well as
o : a0 : . L new age customers
)f + According to the RBI's 2022 Digital Lending Report, the major products - .
W disbursed digitally by banks are personal loans followed by SME loans - A NBFCs’ share in origination value in personal loan rose from ~22% in FY 22

to~37% in FY25

Credit Demand from Middle-Income and Young Consumers Credit Bureau Infrastructure

Credit penetration is rising in Tier 2—4 cities, driven by young salaried + Credit burean integration (e.g.. CIBIL, CRIF, Equifax) enables better nsk
professionals aged 25-35 8- assessment and responsible credit expansion A
Nearly 40% of personal loan borrowers are under 35, with most new ‘ £« Ower 360M individuals now have credit records, enhancing lender risk
loans originating from Tier 2+ cities management

Use of Alternative Data and Al

+ Lenders now use telecom, transaction, social media, and device data to * Post-COVID, low interest rates and liquidity boosted retail credit growth

underwrite thin-file and new-to-credit customers. oV Initiatives like Account Aggregator, OCEM, and JAM Trinity have created

i E + Fintechs have led the way with alternate data models to reach underserved i digital foundations for inclusive lending
— segments

FinTechs and NBFCs are unlocking untapped demand, fueling rapid growth in personal loans

I ndi ads personal | oan mdisdal@®0-Figaal@@®@b daetto ridirg) Blemand &h& changing Wwarewer
behaviour Personal loan originations more than doubled in value and tripled in volume, driven by deeper reach in small
towns and higher adoption of shdenhure and smaticket. Tenures typically range from -B9 months, with 286 months

most common. Loans ued12 months and small ticket size (<L million) remain key offerings from FinTechs and NBFCs.

Loan origination — Value Loan origination — Volume
(INR T, FY20-25) (# M, FY20-25)
18% / ‘
27% 1 458
CAGR CAGR 1339
I I I ) I I
FY20 FY21 FY24 FY25 FY21 FY2 FY23 FY24 FY25

Source(s): Equifax, 1Lattice analysis

NBFCs strengthened their lead in lowticket, high-volume lending, with personal loan share rising from 22% to 37% by
value and 80% to 91% by volume between Fiscal 202025

NBFCs grew their share in personal loan originations from 22isgal 220 to 37%irFiscal2® 5. | n contr ast
share declined from 42% to 29%, while public sector banks fell from 48% during COVID to 3B%chly2®5. Key NBFCs

like Bajaj FinanceCholamandalam Investment and Finance, HDB Finaragidl others have expanded aggressively in the
personal loans space.
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Originations value by lender Originations volume by lender
(%, FY20-25) (%, FY20-25)

(INRT) 3.9 o 435 32.0 66.9

FY20 Fy21 Fy22 FY23 FY24 FY2s FY20 Fy21 Fy22 FY23 Fy24
= NBFC = PSU Bank = Private Sector Bank = Others mNBFC = PSU Bank m Private Sector Bank = Others

Note(s): Others include Small finance banks_ Foreign banks, Regional rural banks, Co-operative banks, District co-operative central banks, Housing finance company
Source(s): Equifax, 1Lattice analysis

Small-ticket loans grew 30% CAGR in volume gaining traction via NBFCs and FinTechs but formed only 10% of value,
while high-ticket loans maintained a 70%+ value share despite slower growth

Smalkticket personal loans (<20,000and 20Ki 0.1 million) have seen strong adoption through FinTechs and NBFCs, with
origination volumes growing at 30% CAGRi¢cal 2@0-2025). However, value share remains modest at 5% each, up from
3% inFiscal 2@0, despite steady growth.

Originations value by ticket size Originations volume by ticket size
(%, FY20-25) (%. FY20-25)
(INRT) 4.0 () 435

FY20 FY21 FY22 FY23 FY24 FY25
HINR =20K ®INR 20K - 0.1M ®mINR 0.1-02M ®INR 02 -05M ®mINR =0.5M BINR <20K ®INR 20K-0.1M ®mINR 0.1-02M ®INR 0.2-05M ®INR=0.5M

FY21 FY22 FY23 FY24

Source(s): Equifax, 1Lattice analysis

NBFCs maintained over 90% value share ir2§,000loans betweekiscal 220202 5. Pri vat e banks6 sl
2% inFiscal 2@0 to 6% inFiscal 24, returning to 2% iriscal 2@5. NBFCs lead witlapproximately88% share in <0.1

million loans, while the 0.1-0.2 million segment is now shared by NBFCs, PSU, and private banks:l@@®BFCs like
Kissht, Moneyview, etc. have expanded their presence in20i€-0.1 million category, growing from 8% iRiscal 2@0 to

12% inFiscal 2@5, with volumes rising from 5.@illion to 20million.

The personal loan product has shown improved asset quality on appropriate riskased pricing, delivering sustainable
and attractive unit economics

FromFiscal 2@0 toFiscal 2@5, NBFCs improved asset quality, reducing GNPA from 2.8% to 1.9%. This reflects better credit
checks, stronger collection efforts, more focussed approach to lending and enhanced ability to manage diverse custo
segments. During the same period over&dlFAa was marked by a challenging credit environment, with elevated risk costs and

macroeconomic uncertainties; however, portfolios with high quality customer profiles demonstrated relatively
stableperformance
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Personal loan GNPA- Overall

Fiscal 20 | Fiscal 2®1 | Fiscal 2@®2 | Fiscal 2®3 | Fiscal 2®@4 | Fiscal 2@®5
Overall 0.6% 0.9% 0.6% 0.6% 0.7% 0.8%
NBFCs 2.8% 3.1% 1.7% 1.6% 1.7% 1.9%
Private Banks 0.4% 0.9% 0.4% 0.4% 0.6% 0.7%
PSU Banks 0.2% 0.2% 0.2% 0.2% 0.3% 0.2%
HFCs 0.1% 0.1% 0.4% 0.3% 0.7% -
Rest of the Industry 0.2% 1.6% 1.2% 0.7% 1.0% 1.0%

Note(s): Formulda AUM d o e s n 6180 andhaboveuDdPB, restructured assets, write off assets
Source(s): Equifax, 1Lattice analysis

NBFCs have improved asset quality in &1 million loans despite economic challenges. GNPA ir28,000loans fell from
16.5% inFiscal 2@1 (Covid peak) to 6.9% iRiscal 2®5, while 20K-0.1million loans improved from 4.5% to 2.5%, driven
by stronger underwriting and digital monitoring. Thi s
segments. For loans .5 million, GNPA stood at 0.9% iRiscal 2@5, nearly matching private banks at 0.5%, highlighting
NBFCs 6 e f fanagingbotc gmalliand langieket loans.

Personal loan — Ticket size wise GNPA (NBFC)

(%, FY20-25)
16.5%
12.8%
11.1%
9.9%
8.3%
, 6.9%
5.7% qo;"a%

1.7% e —— 011-9% 24% 2.5% 25% 1.8%

8% 1.0% 1.2% 2L S0, 4 ] 20 L7% 404 2L ) 09
: - 3% g 2% (6% - 0% 9%

[ | - [ 1 B0 [ [ [ T

FY20 FY2l FY22 FY23 FY24 FY25

EINR <20K ®INR20K-0.1M ®INRO.1-02M ®[NRO2-05M ®INR>(05M

Source(s): Equifax, 1Lattice analysis

Targeted RBI measures signal caution on aggressive digital lending and unsecured credit growth

In response to the rapid growth in unsecured retail lending and concerns over borrower overleveraging, the RBI introduc
regulatory changes in November 2023, raising risk weights on consumer credit to 125% from 100% (excluding housin
education, vehicland gold backed loans). In practical terms, this means NBFCs are now required to set aside more capital |
the same level of unsecured lending, directly impacting how fast balance sheets can grow. With NBFCs required to maintai
minimum Capital AdequaciRatio (CRAR) of 15%, the higher risk weight automatically raises the capital intensity of unsecured
portfolios, reinforcing the RBI 6s intent that rapinage di g
disciplined risk managemeé The impact was swit personal loan origination growth slowed from 38%-iscal 2@3, 18%

in Fiscal 24 to -2% in Fiscal 2025However, in a partial rollback, the RBI reversed the additional risk weights on bank
exposures to NBFCs. From April 1, 202Bese exposures willberiskei ght ed sol ely based on
rating, easing capital requirements and aiding a moderate revival in credit flows, especiallyr&tedeNBFCs.

High leverage, asset quality pressure, and policy uncertainty pose emerging risks in unsecured lending

The rapid growth of I ndiads personal |l oan segment, whil
and borrowetlevel risks, including:

High leverage among borrowersdue to easy access to digital credit and BNPL, leading to overleveraging ametagnog
income borrowers.

Asset quality pressure for lendersas the rise in lowicket, unsecured loans by NBFCs and FinTechs increases default risks
if underwriting is weak or macro conditions worsen.

Mis-selling and overleveraging via digital platformsvia instant approvals, unclear terms, and aggressive marketing, leading
to borrower exploitation and rising financial stress.

LAP

Loan Against Property (LAP) is a secured loan where individuals or businesses mortgage residential or commercial prope
to raise funds for needs like business expansion or education. The collateral lowers lender risk, allowing higher laan amoul
lower interest rates, and longer tenures while borrowers retain ownership. LAP has become a vital credit souree for se
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employed individuals and MSMEs, often underserved by conventional leddepgr a report by the parliamentary standing
committee on finance, almost half of MSME credit demand was unmet in 2022, with the shortfall estimat@@28iellion .

This shortfall increased to30 trillion by Fiscal 2025The formal lending to MSMEs has traditionally been constrained by
perceived credit risk and the high cost of physical service delivery. As a result, a large segmergnoplegiéd individuals

and MSMEs rerains underserved by conventional financial institutiN®BEFCs play a key role here, offering faster approvals,
flexible terms, and simplified processes, making them attractive for quick capital access. This creates a complemeigtary lenc
ecosystem where banks and NBFCs serve diverse borrower needs. Soméeadlittge NBFCs in the LAP space include
Piramal Finance, Shriram Finance, IIFL Finance, Aditya Birla Capital, and Samman Capital, which cater to borrowers acro
metros and Tier 2/3 cities.

The LAP segment is emerging as a resilient, scalable, secured credit avenue, driven by MSME and-esiployed
demand, digital expansion, lender competition, and strong profitability despite evolving risks and regulations

The organized LAP portfolio increased fror.3 trillion in Fiscal 2@0 to 12.3trillion in Fiscal 2@5, at a CAGR of 18%
demonstrating resilient growth despite challenging macroeconomic conditions.

LAP portfolio
(INR T, FY20-30P)
306 -332
20-22%
CAGR
8% ———
—  CaeRr 123
7.9 >
: ] -6.9 . .
FY20 FY21 FY22 FY23 FY24 FY23 FY30P

Source(s): Equifax, 1Lattice analysis

The segment expanded steadily due to demand from retail and commercial borrowers for flexible,-pacgedycredit.
Lenders supported growth through competitive rates, faster disbursals, and simplified processes, aiding deeper ma
penetration.

Growth drivers Description

r

Rising MSME credit * Increasing credit demand among MSMEs in smaller cities serves as a significant growth catalyst

i _J demand in tier2 & For MSMEs in tier 2 & beyond cities facing stricter traditional banking requirements for other loans (¢.g., unsecured loans), LAP
* " hbeyond cities emerges as a viable alternative facilitated by both NBFCs and banks

Attractive loan

LAP products offer larger loan amounts and extended tenures compared to unsecured loans, catering to diverse funding needs
amounts and flexible o

)

» This combination of affordability and flexible repayment terms broadens its appeal across borrower segments

repayments
2_igit:.1 A 7 The adoption of digital platforms in the lending sector enhances accessibility to LAP products
[— ansformation an . . j . e ) . .
=% streamlined = Digital platforms are streamlining the extensive documentation and verification processes required for LAP, alongside enabling
e — faster credit assessments. This improved, though comprehensive, process is making LAP more accessible to property owners
Expanding Role of * NBFCs are able to serve a diverse range of borrower segments through quick, flexible, and hassle-free disbursals, supported by deep
7 NBFCs in local reach and agile operations
&= underserved » Fintech-enabled NBFCs leverage property valuation algorithms and digital documentation to streamline LAP disbursals, driving

geographies financial inclusion

» The ongoing expansion of India's real estate sector, coupled with rising property values, is establishing a solid foundation for LAP
Real estate market growth -
@ expansion and value
apl]J)reciati - = An expanding pool of borrowers with higher-value assets enhances collateral security, empowering lenders to offer larger loan
amounts with more favorable loan-to-value (LTV) ratios

Rising awareness among property owners about leveraging real estate for liquidity has driven broader LAP adoption. Sta
property prices, improved borrower confidence, and digitized loan processing, have enhanced customer experience
operational effieéncy. The growing use of LAP for needs like business expansion, education, and healthcare is expected
sustain market growth.

FinTechsd growing presence in the LAP segment i s emdhanc
Navi are entering LAP as their first secured product. The segment is expected to maintain positive growth, driven lopinnovati
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and increasing consumer acceptance.

LAP growth is driven by rising MSME adoption, supported by attractive terms and digitized processes enabling
smoother and more efficient applications

I ndi aés LAP market is driven by economic growth, ri-sin¢
employed borrowers. Growth is further supported by real estate development, attractive loan terms, digitalization, §@ater NB
participation, and appreciating property values. These factors position LAP as a preferred and accessible financing tool for b
personal and business needs across urban andrban markets.

LAP sanctioned value rising to 5.0trillion in Fiscal 2025, growing 21% CAGR over five years, while volumes doubled
to 2.1million loans at 16% CAGR in the same period

The increase in LAP value outstripping volume indicates a shift towards larger ticket sizes, suggesting borrowers are seek
higher loan amounts or pledging more valuable assets. This trend reinforces LAP's role as a resilient and scalable prod
offering lenders stable returns and lelegm visibility within India's lending market.

Loan origination — Value Loan origination — Volume
(INR T, FY20-25) (# M., FY20-25)
21%

/;.0
CAGR 43
/ 34
24 /1.3
19 Ls . 1.0 0.9
FY20 FY21 FY22 FY25

FY23 FY24 FY20 FY21l

FY23 FY24 FY25

Source(s): Equifax. 1Lattice analysis

NBFCs are significantly driving LAP growth, quadrupling disbursals frdh8 trillion in Fiscal 2@0 to 1.4 trillion in
Fiscal2025, at a 39% CAGR. This increased their market share from 14% to 27%, reflecting strong execution and borrow
trust. While private banks held the largest share (38%jsital 225, their growth was moderate at 18% CAGR, on par with
PSU banks, whose share declined from 9% to 8%, indicating a gradual shift in market dynamics. NBFCs' focus on custor
experience, quicker processing, and better reach inwdran and informal segmexsolidifies their strong position in the LAP
market.

Originations value by lender Originations volume by lender
(%, FY20-25) (%, FY20-25)
(INRT) 1.9 op 10 0.9 1.3

FY20 Fy21 Fy22 FY23 FY24 FY25 FY20 FY21 FY22 FY23 FY24 FY25
mNBFC mPSU Bank u Private Sector Bank u Others mNBFC u PSU Bank u Private Sector Bank u Others

Note(s): Others include $mall finance banks, Foreign banks, Regional rural banks, Co-operative banks, District co-operative central banks, Housing finance company
Source(s): Equifax, 1Lattice analysis

Ticket size wise analysis
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Originations value by ticket size Originations volume by ticket size
(%. FY20-25) (%, FY20-25)

ONRT) 19 15 2.4 34 43 5.0

o
45% 2 44% 46% 47%

51%

FY20 FY21 Fy22 FY23 FY24 FY25 FY20 FY21 FYy22 FY23 FY24 FY25
mINR<0.5M ®INRO5-1IM ®[NR1-25M ®INR25-35M ®INRS-10M w»INR=10M mINR <0.5M ®INRO5- 1M ®mINR1-25M mINR25-5M mINR5-10M = INR=10M

Source(s): Equifax, 1Lattice analysis

Most techenabled NBFCs have focused on their existing customer base, primarily personal loan customers, and tried to crc
sell LAP basis track record and requirement. NBFCs have become the dominant player i thmittion LAP segment,

with their market share rising from 32%Hkiscal 2@R0 to 45% inFiscal 2@5. This gain reflects their strong execution, deeper
reach among masunarket borrowers, and ability to quickly cater to smaller ticket needs. Both PSU and private banks saw the
share decline ithis segment during the same period.

Originations value by ticket sizes
(%, FY20-25)
3043 2827 3975 5468 6356 7047

(INRB) 978 02.8 1313 1827 1983 1934 1370 1310 1851 264.0 3230 3402

FY20 FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY20

EMNBFC ®PSUbanks ®Private banks ® Others
Source(s): Equifax, 1Lattice analysis

In the 0.5-1 million bracket, NBFCs hold a 34% shareFscal 2@5, outperforming PSU and private banks due to sustained
customer preference and responsive serviciieghled NBFCs like KisshtiMoneyview, Fibe, etc. are key players here, driven

by their digital reach and focus on underserved customer segnkémi®chs are actively targeting this segment with
streamlined digital lending. As ticket sizes increase, private banks generally hold a larger share, yet NBFCs show consist
growth across all higervalue segments. For instance, in tlie2.5 million category, NBFCs grew their share from 10% in
Fiscal 2@0 to 19% inFiscal 2@5, even as share of private banks declined from 36Btsoal 20 to 29% inFiscal 2@5.

This trend persists in higher slabs, underscoring NBFCs' rising credibility and expanding role in secured lending.

NBFCs have successfully shown tight risk controls in the LAP segment and demonstrated the value of having LAP in a

l ender 6s overall | oan portfolio

LAP GNPA i Overall
Overall 1.1% 1.4% 0.6% 0.4% 0.3% 0.3%
NBFCs 1.2% 1.7% 0.8% 0.5% 0.3% 0.4%
Private Banks 0.5% 0.9% 0.3% 0.3% 0.2% 0.2%
PSU Banks 1.6% 1.9% 0.7% 0.4% 0.1% 0.2%
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LAP GNPA i Overall

HFCs 1.6% 2.0% 0.9% 0.5% 0.3% 0.3%
Rest 1.6% 2.0% 1.1% 0.6% 0.5% 0.7%
Note(s): Formuld AUM excludes 180+ DPD, restructured assets and write off assets

Source(s): Equifax, 1Lattice analysis

NBFCs have consistently demonstrated strong credit discipline and prudent lending in the LAP segmdascBl@@®0 to

Fiscal 2@5, their asset quality visibly improved, with GNPA steadily declining from 1.2% to 0.4%. This reflects a maturing
risk framework, better borrower selection, and more effective collections, even in a moderately risky secured loanksegment |
LAP.

LAP — Ticket size wise GNPA (NBFC)
(%, FY20-25)

lgﬁis"’ 18“

2ol 7%
15
1.1% 2%
9% 0 0.9%
0.9% 09°l 0.9% ;3% 09%
0.5% 0.5% o
o500 05% 0.5%  0.5% 40, 0.4 5% 5%
“" ““ Il
s I
FY20 FY21 FY22 FY23 FY24 FY25

BINR <05M ®INROS5-IM ®INRI1-25M ®INR25-5M ®INRS5-10M INR =10M

Source(s): Equifax, 1Lattice analysis

NBFCs have shown strong resilience in managing LAP asset quality, especially i subion loansa traditionally higher
risk segment. After a spike Ifiscal 2®1-2022 due to pandemielated disruptions, GNPA levels have steadily declined. In
loans < 0.5 million, GNPA fell from 1.9% inFiscal 2@1 to 0.9% inFiscal 2@5, while the 0.5-1 million segment dropped

from 1.8% to 0. 7 %. These gains reflect i mproved borrow
maturity in managing smatli cket secured | oans, highlighting NBUREs?H
portfolios.

Key risks in the secured loan against property segment

LAP faces high risks from elevated LTV ratios, collateral liquidation challenges, and documentation fraud. Intense ¢competitic
compresses margins, while digital lenders in smaller cities complicate verification. Recovery is hindered by slow process
making timely asset recovery difficult for lenders. For loans and property al2o@enillion, NBFCs are required to act under
SARFAESI only, while HFCs face no such threshold.

Challenges Description

[ | High LTV Ratios

LAP loans often have LTV ratios as high as 75%, leaving lenders vulnerable to losses if property prices decline
Unlike home loans, LAP borrowers often leverage properties for business/personal needs, increasing the likelihood
of over-leveraging and defaults

Collateral Commercial/industrial properties are harder to sell during defaults, often fetching below market value in distress
ollatera

£ (%) liquidation sales I ,
't challenges + In times of market downturn or weak real estate demand, even residential properties may take longer to sell and
- may not fetch their appraised value, further impacting the lender's ability to recover dues efficiently
= Fraudulent property titles and inflated valuations expose lenders to collateral shortfalls. Forged income proofs and
Documentation '

KYC mismatches further increase defaults
Despite due diligence, lenders face risks from informal property records and reliance on third-party appraisers,
leading to valuation inaccuracies

fraud and title
disputes

Competitive Intense competition among NBFCs and banks has driven LTVs higher and yields lower, shrinking margins by 25—

% pressure and 40 basis points
Lo}

margin Digital lenders and NBFCs are aggressively expanding into Tier 2—4 cities, targeting MSMEs with small-ticket
compression LAPs, despite operational challenges in property verification

Loans against property face significant hurdles due to limitations in statutory recovery mechanisms

Legal processes such as those under the SARFAESI Act and Debt Recovery Tribunals are often delayed by
procedural complexities, backlogs, and resistance from borrowers, making timely and effective loan recovery
difficult for lenders

Statutory recovery
mechanism
challenges
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Off-book lending partnerships

In India, offbook lendingpartnershipave rapidly become crucial for neage and digital lending companies for expanding
the loan book, especially in the personal lending and LAP product segment.

Common structure followed under such arrangements include

X Colending arrangements: Neage digital lenders and conventional banks/NBFCs jointly originate, underwrite, and
disburse loans to borrowers at the same time, each contributing their agreed share. Under the-lRBHiI(Qo
Arrangements) Directions, 2025t partner must retain at least 10% of the individual loan in its books. Both the partners
maintain their respective portions of the loan in their books and share the risks and rewards in proportion to the
contributions.

x 1000 partnerships: Nemage digital lenders/FinTechs originate loans on behalf of conventional banks/ NBFCs wherein
100% of the loans are recorded in the books of these banks/NBFCs.

x All these arrangements are under a structuredshsking mechanism where the banks/NBFCs or-age digital
lenders/FinTechs partner guarantees aggreed firsioss cover upto 5% on loan portfolios sourced in partnership with a
regulated entity. This enables the partner banks/NBFCs to participate in-tigghborrower segments while managing
downside exposure. Recognizing its growing role in digital lending partnerships, the RBI formalized First Loss Defaul
Guarantee (FLDG) norms under its 2023 EiblLending Guidelines, introducing limits on guaranteed amounts, ensuring
capital backing, and mandating greater transparency to safeguard systemic stability.

x Regulatory compliance (such as KYC and AML) and loan monitoring are joint responsibilities.

Co-lending market in India is experiencing robust growth, highlighting its increasing importance in the financial
ecosystem

In Fiscal 2@5, the industry disbursed approximate870billion through celending arrangements, with the market expected
to grow nearly 5x to 3,500 billion by Fiscal 2@0, reflecting a CAGR ddipproximately32%. Public sector bank participation
has surged, with outstanding-tanding loans rising from16.18 billion in March 2022 to 114.97 billion in March 2024,
driven by agriculture and MSME sectors. Betwé&gtal 220 andFiscal 2@5, strategic barkiBFC partnerships expanded
credit access for small businesses, entrepreneurs, and rural borrowers, advaening firclusion. As participation broadens
and processes become standardizedgrdingis expected to evolve into a transparent and efficient sastter model, offering
significant opportunities for both lenders and borrowsrEibcal 2(B0.

Co-lending partnerships, empowered by digital infrastructure and regulatory support, are efficiently extending credit
to underserved segments while optimizing risk and capital for lenders

Co-lending expands credit access to underserved segments like MSMEs, small farmers, aneétig®et by leveraging
banks' capital and NBFCs' local networks. Digital Public Infrastructure (URY@ Al-led assessments) enhances loan
originationspeedah e f f i ci e n cy coleRdhg guslelimex su@portdneayation and product diversification.-Risk
sharing frameworks optimize capital, while digital onboarding and tailored products improve borrower experience and driv
financial inclusion.

Regulatory framework

The RBI 6s 2025 dléendingbdyanadpnicity fectarsaahabling lmmks, NBFCs, and HFCs to collaborate across
loan types. Provisions like default loss guarantees and uniform asset classification aim to enhance financial inchagérdand e
credit access to underserved sectors.

Digital lending overview

Digital lending platforms use FinTech tools like Al credit scoring, automated underwriting, and APIs to streamline the
loan process to offer fast and paperless credit

Digital lending platforms are reshaping credit delivery by leveraging Al, big data, and automation to streamline the entir
process from application, loan contract execution to disbursement eliminating paperwork and infrastructure. They offer fa
paperlss, and accessible credit, improving efficiency, accuracy, and inclusion, especially for celieéem@rsonal and
working capital loans suited to digital channels. FinTech, as a subset, powers this transformation through toalsiVike Al
credit scoing, automated underwriting, and APIs. These innovations enable faster decisions, better user experigimes, real
insights, and scalable servicing. While FinTech also supports payments and insurance, its core strength lies in beitting the
foundatbn for efficient, inclusive lending.

Digital lenders leverage technology to offer faster, flexible, and tailored credit solutions to underserved customers while
overcoming the limitations of conventional lending process
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Digital lenders target underserved customers overlooked by conventional lending process due to limited and rigid laan produ
and manual underwriting. Conventional lenders typically have limited underwriting capabilities due to limited data,arliance
manual processes and conservative risk assessments. In contrast, digital lenders leverage advanced technologies such :
driven credit scoring, OCR, APIs, automated document verification, eKYC, andimeatecisioamaking to accelerate
approvals, reduceosts, and offer more flexible, tailored products. This-ddben model enhances risk management, expands
credit access in underserved regions, and offers a scalable, efficient alternative to conventional lending.

Lenders

Lending process ) . - X
Conventional lending Digital lending
@t} Customer + Direct sales + Digital assisted sales
Q_® acquisition * Manual segmentation » Personalized offers
i oan + Manual review of application . Dlgl,lﬂl document verification &
i. '@ licati + Physical verification & manual KYC ekYC
¢ appLCaee ysice + Automated workflows
. * AI/ML-driven nsk models &
Credit Manual risk assessment & automated underwriting

underwriting

+ Real-time credit decision
Bureau scores

(OCRYAPP)

Lo\
&)
L3

scoring .

* Multi-level approval (delayed
Contract process)
execution + Loan approval or sanction letter
+ Physical branch visit & signature

Real-time approval
E-signature/biometric

.

* Delayed process due to slow internal

%
Loan processing time + Instant fund transfer
disbursement + Fund transfer via cash, cheque or + Fund transfer via online banking
online banking
D= Loan + Manual account updates & call * Automated payment processing
management centre * Digital customer engagement
@ Collections & + Desk & field collectors * Automated collections
& recovery + High NPA’s * Predictive delinquency

Note(s): 'Optical Character Recognition, *Application Programming Interface, *Non-performing assets

Conventional players hawsandard product offerings with limited flexibility due to limited data and capabilities for credit
assessment, leading to the absence of tailored produtitee digital players. Customers benefit from digital lending through
enhanced convenience, transparency, and accessibility and can apply for loans online using a smartphone or computer. Tt
in contrast to conventional lending with inefficient andnuna legacy processes including use of traditional underwriting
methods ad customer engagement which often require customeisitbank branches or submit multiple physical documents.
This causes alower response time leading to poor customer experientth instant eligibility checks and quicker
disbursements directly to customer accounts that are provided by digital lenders, the process becomes significantly more u
friendly. TAT for personal loan disbursement through digital processes takes aitietesncompared to the conventional
methods, which would take multiplegs undetraditional underwriting methods, resulting in a longer turnaround time.
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Lending process

Conventional lending

Digital lending

Product Relationship managers . . .
. . . Available online anytime
enquiry Multiple visits to branch
_ Paper-based forms . N
=& Loan Physical document submission D].gl_t al application &_ eKYC
@—_= li . I verificati & 2al Minimal documentation
== application n-person verification & manu (DigiL ocker)
KYC
9 Credit Credit history, income & collateral Alternative credit scoring &
L o scoring Multi-level approach behavioural data
=} Contract Physical branch visit & signature E-signature/ biometric
Mo execution Requires witnesses or notarization
Loan Fund transfer via cash, cheque or Quick disbursal
disbursement online banking Fund transfer via online banking
Poan Physical mandates E-mandates
=S Manual account updates Mobile app dashboards
management Branch visit for queries Real-time updates
Collections Manual collections, field agents, Automated reminders & collections
& recovery phone calls, etc.

Digital lending platforms offer lenders costefficient, automated risk processes and provide customers with easy apps,
transparent processes, and convenient financial solutions

Digital lending platforms automate workflows, reduce costs, and enabldrilata decisions to minimize risk. For customers,
they offer faster approvals, greater transparency, and affordable credit throulghsappaccess, enhancing efficiency, trust,
ard convenience within the lending ecosystem.

Lenders Customers

Fast & easy applications (mobile or web application)
Apply for loans anytime via mobile or online with minimal
documentation, making the process quick and convenient

Increased efficiency & cost savings
Automation of processing, underwnting & servicing
speeds up loan approvals & reduces operational costs

*  Transparent terms
Gain clear insights into loan terms, interest rates, and fees,
helping to build trust and informed decision-making

Improved credit risk management
AT & data analytics enhance decision-making and fraud
detection, helping to lower default rates

Portfolio growth & market reach
Broader customer access and customized loan offerings
support the expansion of the credit portfolio

*  Instant approvals & quick funds
Get real-time loan approvals and access funds quickly,
improving overall convenience and speed.

*  Personalized & embedded finance partnerships
Receive loan offers tailored to unique financial profile &
provides lending services into non-financial platforms

Stronger regulatory compliance
Automated checks and integrated updates ensure
consistent adherence to evolving regulations

+  Digital loan management
Effortlessly manage loans, payments, and statements
online, enhancing user control and experience

Enhanced customer experience & loyalty
Seamless, transparent digital processes improve user
satisfaction and foster long-term relationships

Driven by younger, digital-first borrowers, digital loan disbursals are projected to grow from 2.3trillion in Fiscal 2025
to 7.2trillion by Fiscal 2380, reflecting demand for quick and seamless online credit

Digital lending growth is driven particularly by Gen Z and millennials, who prefer instant personal loans and digitaissolutio
over conventional methods. They value fast, seamless online processes with quick approvals and disbursals. Finan
institutions and FinTechs are leveraging Al, data analytics, and digital infrastructure to streamline lending. This momentum
expected to expand across demographics as digital convenience reshapes credit access.
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Retail loan disbursals via digital lending - India
INR T, FY20-30P

//’/”6:1—7.2

CAGR
212-15%

CAGR "
_— 208%

23
0-9 -
FY20 FY2s
Source(s): 1Lattice analysis

FY30P

I ndi aémrkenlaasn segment is expanding steadily, led by households eafning.5 million annually. As this group
grows, rising credit awareness and aspirations are driving demand for personal loans @rfdelixi®) formal credit adoption
for needs ranging from lifestyle upgrades to business capital.

NBFCs and newage digital lenders, primarily active in the digital personal loans and LAP for mass market household
segments are looking at approximately 4.1trillion opportunity by Fiscal 2@0

I ndiadébs retail I ending |l andscape is further transimass min
market overall retail credit is set to grow fror@1.9trillion in Fiscal 2@5 to 77.4trillion by Fiscal 280, with PL and LAP

rising from 11.6trillion to 33.4trillion. Digital lending within the mass market segment is expected to surge Z4 tallion

by Fiscal 20, growing at a 48% CAGR, outpacing the growth of conventional players. Positioned at the confluence of thi
shift, digitaHirst players (like Kissht, Moneyview etc.) have built afstihick platform, proprietary risk models and embedded
credit rails, eabling them to serve the next wave of underserved borrowers.

India’s mass market credit opportunity
(INR T, FY25-30P)

INR 774T

INR 31.9T
INR 33.4T

% CAG
INR 1L.6T 24% CAGR

48% CAGR

FY25 FY30P

Mass market Bl PL+LAP I Digital/New Age Lender

Source(s): Equifax, RBI, 1Lattice analysis

In the digital lending ecosystem, REs, LSPs and DLAs under a FLDG architecture establish the frameworks for
compliance and risk management

REs, LSPs and DLAs under FLDG framework ensure digital lending remains transparent, compliant, -amaheagdd for

risk. REs retains ultimate responsibility for compliance, while LSPs and DLAs deliver the digital experience within strict
guidelines. FLDGst r uct ur es hel p manage <credit risk, al | under
ecosystem.
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Digital lending ecosystem

First Loss Default Guarantee . . Digital Lending Apps
(FLDG) FLDG participants DLAS

Regulated entities (REs)
+ Includes RBI-licensed institutions like
banks and NBFCs

« Lending structure between REs & LSPs + Authorized to lend & accountable for all - .

to source & service loans regulatory compliance in digital lending " Apps or I;.)lat_forms that faglnate digital

P — . loan origination & servicing
+ Under the arrangement, LSPs

compensate the REs fofborrower o e are OILEL L A0S LT L.SPS’

Lending Service Providers (LSPs) ensuring transparency & data privacy

defaults up to a pre-agreed threshold
+ Tech platforms that assist REs with loan

processing & customer onboarding

+ They do not lend money or hold credit
risk themselves

Key challenges in digital lending include data privacy, compliance burdens, low financial literacy and fraud, while
enablers such as regulatory policies, UPI integrations and strong governance are driving growth

RBlI 6s 2025 Digital Lending Directions aim to balance in
compliance and frauds, enablers such as FLDG, Account Aggregator, UPI integration, and governance frameworks
strengthening thecosystem and fostering trust.

Key challenges to address

Fraud networks

A

Frauds initiated by select groups
has undermined public
confidence & made it more
challenging and time-consuming

Tech & overregulation risk |
+
R A
@
el

1
1
1
1
1
:
1
Detailed due diligence, app i
1
1
1
1
1
1
1
1

Lack of financial literacy

Borrowers often do not
understand loan terms &
conditions, leading to debt traps
& informed consent is difficult

Weak security & unauthorized
data harvesting has created
trust issues, while app
permissions often overreach,

registration & reporting create
significant compliance demands,
credit scoring inaccuracies can

between banks using
smartphones & enhances
financial management via a
single mobile app

financial inclusion by reducing
lender risk and improving credit
access & set capital requirements
for banks based on asset risk

bureaus and stricter audits are
expected to improve credit
discipline & reduce systemic
risks

financial services through digital
platforms, enabling users to
effortlessly manage payments,
investments & lending

breaching user privacy cause cyber vulnerabilities to obtain meaningfully to gain customer trust
I e e e e e e e e e e e e e b e e e e e e e b e e e e e e
Key enablers for growth

FoTTTTTmTTTTmm e | F [ i
! Regulatory policies o UPF & digitization o Clearer governance P User convenience |
! P o P i
: : b = L D .
. L oat L L :
! 1 ! 1 ! 1 ! 1
! 1 ! 1 ! 1 ! 1
i U L [ !

1 1 1 1
i FLDG! and AA? enhance H i Enables instant money transfers | i Mandatory reporting to credit | i Offers seamless, 24/7 access to |

1 1 1 1
! Do L P :
! ! ! 1! 1
! 1 ! 1 ! 1 ! 1
! 1 ! 1 ! 1 ! 1
! 1 ! 1 ! 1 ! 1
! 1 ! 1 ! 1 ! 1

Note(s): IFirst Loss Default Guarantee, 2Account Aggregator, *Unified Payments Interface
Other financial services
Insurance’ Life, Non-life (Health, Motor, etc.)
The Indian insurance market is growing at a steady pace and shows ample headroom for future growth
I ndi ads insurance p 20B4e(lifer 27%i nodife: 1.@%. AMhike devedoped Pwarkieta like Hong Kong

(18.2%) and the U.S. (12.1%), India aligns with peers like Australia (4.2%), Brazil (4.1%), and China (4.2%), and excee(
Russia (1.7%). Rising digital adoption and untappedliiempotential support future growth.
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Market size insurance sector CAGR CAGR
(INR T, FY20-30) FY20-24  FY24-30P

22,6  9.7% 11.9%

6.0 11.1% 12.3%

10.4

LN 10.0% 12.0%

6.9

FY22 Fy23 Fy24 FY25 FY30P

m Life insurance  ®Non-life insurance

Source(s): IRDAL 1Lattice analysis

Greater insurance awareness among customers, coupled with regulatory reforms, has driven product and delivery
innovation, thereby boosting insurance penetration

I ndi ads insurance s e cfirsbinsurérsliketAckaand Go®iginoffening paparléss tdaken palidiea |

and claims. Platforms like PolicyBazaar and Coverfox have redefined how Indians discover and compare insurance, enabl
faster, simpler, and more transparent customer experiences.

Growth drivers Description

Increased Growing financial literacy, driven by government initiatives and awareness campaigns, has enhanced
financial literacy ~ understanding of insurance as a critical tool for financial planning and risk management
& awareness Improved awareness has led to higher demand for insurance products across both urban and rural markets

3 Regulatory + Increased foreign investment limits and simplified product approval processes have attracted capital and fostered
ﬁ@"ﬁ reforms & innovation
government » Large-scale initiatives like Ayushman Bharat and Pradhan Mantri insurance schemes have expanded coverage,
initiatives especially in rural and low-income segments
Digital + Adoption of AI, data analytics, and automation has improved efficiency, customer experience, and product

transformation &  personalization

InsurTech » Widespread smartphone and internet usage, along with digital platforms, have made insurance more accessible,
revolution even in remote areas

@ Product + Introduction of tailored offerings such as cyber insurance, pay-as-you-drive, and bite-sized covers meets emerging
innovation & customer needs

market evolution - Regulatory changes like “use and file” allow insurers to bring innovative products to market quickly

Collaborations with banks and corporate agents have expanded reach and driven premium growth

Distributi
c]::“::le:l dl;: s Digital gcosystems and embedded insurance are making coverage more convenient and integrated into everyday
transactions
Wealth management
I ndi ads wealth management sector is growing steadily,

products like mutual funds, PMS, AlFs, and retirement solutions. Rapid digitization enabl&sesmd services from
onboarding to dvisory-enhancing experience and scalability-I&dl tools appeal to younger investors, driving a shift toward
hybrid, techenabled models that blend personal insight with digital efficiency.

Key drivers of wealth management
I ndi ads wealth management industry is expanding, drive
are shifting from traditional savings to gdased portfolios, aided by digital platforms and embedded solutions. Adeuk

population, supportive regulations, and FinTech adoption are accelerating this transformation.

x Rising affluent and mass segment populationGrowing massnarket affluence is driving demand for structured wealth
solutions beyond fixed deposits, including mutual funds, equities, PMS, and alternatives.
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x Improving Financial Awarenessthrough government campaigns, social media, and celgérglatforms, prompting
more individuals to seek professional guidance for{tamg goals.

x Digital-Led Investment Platforms: Digital platforms enable seamless onboarding, personalized advisory, aticheeal
tracking, enhancing accessibility through paperless KYC and mifitsitd¢ools.

x FinTech and Embedded Wealth:FinTechs integrate investment options into lifestyle apps, offering easy access to
products like digital gold and mutual funds, expanding financial inclusion.

Globally, there are examples of digital lenders creating significant value and deliverirgtrong financials (PAT margin
%, ROE, and ROA) on account of starting with digital lending and then adding multiple product suites

Leading institutions have demonstrated how product diversification drives revenue, profitability, and return ratios.rigs Holdi
(Nubank) scaled revenue from42.07billion in 2021 to 1,319.87 billionin 2025 (approximatelyd.3x), with PAT margin%
improving from-9.74% t018.20%, driven by new product rollouts. Kakao Bank grew revaapmoximatel\2.9x from 67.09
billion in 2021 to 194.44 billionin 2025, with ROE improving from 4.91% t@.23%. Kissht, mirroring these earbtage
successes, achievegproximatelyl.8x revenue growth froriscal 2@3 to Fiscal 2025, positioning itself for strong cross
seltled growth.

Growth in number of products since Nubank inception
18 Y-0-Y growth %

16
: g

u «CDT Nu
+Turbo money box

*NuCoin

No. of products
=

8 avestment backed
+PIX financing loans
6 $) Filed PO in | *Auto & hiome
n@ BNPL ont | insurance

4 B “NuComta “Personal loans FGTS

= (Digital account) “INSS
2 “Credit card “Nulavest
0

Inception  CY14 CY15 CY16 cYl? CY18 CcY19 CcY20 CY21 CcY22 CcY23 CY24 CY25
(2013)

Years since inception

Revenue from

opecations (INR B) 61.68 142,07 400.97 671.70 063,63 1,319.87
PAT margin (%) -23.26% -9.74% -1.61% 12.84% 17.12% 18.20%
ROE (%) - -6.78% -1.81% 18.24% 28.07% 30.28%
ROA (%) - -1.10% -1.47% 281% 4.23% 4.60%

Growth in number of products since Kakao Bank inception
25 Y-0-Y growth
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2- WU fast international Sumkiialom & MM box

=] remimance — e Targee manariry fand
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Inception CcY17 CY18 CY19 CY20 CY21 cY22 CY23 CY24 CY25
(2016)

Years since inception

Revenue from

operations (INR 50.66 67.09 101.17 157.13 185.57 19444
B)

PAT margin (%) 14.13% 19.17% 16.38% 14.23% 14.94% 15.56%
ROE (%) - 491% 4.68% 6.00% 6.95% 7.23%
ROA (%) - 0.65% 0.70% 0.76% 0.75% 0.69%

Nu Holdings (Nu Bank) and Kakao Bank ajiebal players, digitafirst by design, operating outside India, having launched
services primarily through mobile or web platforms since inceplitiese are key metrics of leading global digital banking
players. Nu Holdings (Nu Bank) is performing strongly in profitability and capital efficiency, with high ROAA, ROAE, and
growing PAT. Its strong PCR also reflects prudent credit risk managemenedelspiited GNPA levels. Kakao Bank, on the
other hand, demonstest strength in asset quality with low GNPA and NNPA, and maintains a stable balance sheet witl
consistent AUM and net worth growth.
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AUM (_ billion)* 2,416.89 2,784.55 NA | 1,522.97™M 1,734.96™  2,733.22™
PAT (_ billion) 22.00 27.28 29.77 86.22 165.01 240.27|
ROAA 0.76% 0.75% 0.69% 2.81% 4.23% 4.60%
ROAE 6.00% 6.95% 7.23% 18.24% 28.07% 30.28%
GNPA* 0.64% 0.67% NA 7.37%" 8.32%" 8.14%"
NNPA* 0.35% 0.37% NA 1.50%" 1.08%" 1.52%"
PCR* 44.86% 45.19% NA 79.67%" 87.07%" 81.32%"
Net worth (_billion) 379.30 405.46 418.49 536.02 639.83 947.28

Data is on consolidated basis

1: indicates gross loan book; ™ In case of Nu Holdings includes both credit card receivables and loan amount;

*Indicates GNPA, NNPA and PCR are calculated figures; » indicates Nu Holdings GNPA, NNPA and PCR are calculated basédanad enedl loans;
ROAA percentages are obtained by dividing absolute values by average total assets; ROAE Percentages are obtainedabgalividinglues by average
total equity

Exchange rates used for conversion: For Kakao Bank Corp KRWttd KRW = 0.08, and for Nu Holdings (Nu Bank) USDtat 1 USD = 83.67;
Source: Company reports, 1Lattice analysis

Competition landscape and peer benchmarking
For peer benchmarking, the following players were considered as peénsEdtl Technology Solutions Ltd. (Kissht):

New-age/digitat-first players: These newage players are digitdirst by design, having launched services primarily through
their mobile or web platforms since inception.

Finnov Private Ltd. (KreditBee),

Navi Finserv Ltd.

Social Worth Technologies Private Ltd. (Fibe) and
Whizdm Innovations Private Ltd. (Moneyview)

PoDPE

While key newage players are recognized as relevant market participants, they have been excluded from detailed pe
comparison tables due to the limited availability of consistent and comprehensive financial disclosures. Nonetheless, basec
select finawial metrics sourced from credit rating reports and other publicly available data, a summary benchmarking of ke
parameters is provided in the table below:

OnEMI Technology Solutions Ltd. (Kissht) 4,086.64 79.53% 160.62 140.95% 4.80%
Finnov Private Ltd. (KreditBee) * 10,102.00 47.49% 473.00 125.52% 5.33%
Navi Finserv Ltd. » 11,694.90 31.23% 221.96 -8.34% 2.20%
Social Worth TechnologieBrivateLtd. (Fibe)# 5,287.00 64.11% 116.00 360.13% 2.48%
Whizdm Innovations Private L{iMoneyview) 16,715.14 47.87% 240.28 21.57% 1.62%

Note: Data is on consolidated basis

*AUM has been sourced from Care Ratings credit report published on July 14, 2025; PAT has been sourced from Care Ratewsceedluly 14, 2025

AN AUM has been sourced from the companyédés annual repoinanciaubl i shed; F
# AUM has been sourced from Care Ratings credit report published on November 04, 2025; PAT has been sourced from CenedRa¢ipge published

on November 04, 2025

M AUMand PAT havéeen sourced froffloneyview Limited DRHP report

ROAA is calculated as PAT divided by average AUM; average AUM is calculated as sum of (Ridb&l#z025+AUM of Fiscal 2024) divided by 2

Kissht recorded an AUM growth of 79.53% over CAGRcal 2@3-2025 being the best in AUM growth, followed by Fibe at
64.11%. Additionally, Kissht had the second highest RoAA (Return on Avg. AUM) at 4.80% @istal 2@5 among all the
new-age players mentioned above.

Listed players: These players originated loans primarily through physical lending channels (branch -twastxt and have
gradually adopted technology to enhance their operations over time.

Bajaj Finance Ltd.,
Cholamandalam Investment and Finance Company Ltd.,
HDB Financial Services Ltd. and

X
X
X
X SBI Cards and Payment Services Ltd.
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Company overview

Kissht, founded in 2016 under OnEMI Technology Soluti on
market. With a tecffirst, fully digital approach, it offers personal loans and loans against property (LAP) with instant approvals
and minimal paperwork. Kissht serves young, digitally savvy, csegiking customers, especially in the aspirational upper
mass market underserved by banks, providing accessible,-fragsfanancing nationwide.

Kissht offers an entb-end digital experience covering KYC, credit assessment, loan disbursal, and collections, serving young
digitally savvy customers with growing credit needs. It focuses on the mass market segment, that faces significant challen
in availing MSME loans, primarily due to inefficient processes across customer journey often resulting in longer turnarour
times. Kisshtodéds digital processes have reduced per stonal
creditdelivery through a fully digital journey from application to repayment tracking.

Kissht stands out with a diversified sourcing strategy, leveraging digital marketing, merchant partnerships, aggregators, ¢
exclusive branches. Kissht is one of the fewsegge di gi t al |l ending players t-toat i
online(020) customer acquisition model in India aPefcember312 02 5. Ki ssht déds sourcing str
first, with a focus on customer acquisition through its mobile application. The company has built a robust presengitah the di
ecosytem, targeting teebavvy, crediseeking consumers through apased journeys.

Kisshtés strong customer retention, driven by excelstiol
expanding LAP and personal loan offerings, robust tech infrastructure, and strong brand position it for sustained Iradershij
I ndiads digital l ending space.

Kissht has built a strong, trusted brand through consistent service and recognition from platforms like The Economic Tim
BFSI Top Brands and Cyber Security Excellence Awa2@2%). The onboarding of Sachin Tendulkar as brand ambassador
further boosted visibilityTendulkar brings immense brand value through a blend of credibility, excellence, and emotional
connectio® earning trust from older audiences who respect his legendary journey, while also inspiring younger generatiol
with his unmatched masterWith a customer base of ovet iillion customers, Kissht reinforces its leadership in digital
lending.

Kissht has built strong thouse collections and risk management capabilities, backed by Al and data analytics. As an earl
adopter of Ml:based underwriting since 2019 and#dsed models since 2025, Kissht leverages advanced algorithms to flag
high-risk profiles early, optimizing collections and enhancing underwriting precision. ltdeéegbrocesses from onboarding

to repayment deliver lower NPAs and stronger portfolio health than industry averages, supportecHietelend field agents.
Kissht hasalso entered secured MSME lending through LAP, driving AUM and profitability growth.

Peer benchmarking
AUM and CAGR %

Kissht has demonstrated a high AUM growth rate of 79.53% CAGRFisoal 2R3 toFiscal 2@5, followed by Bajaj Finance
Ltd andCholamandalanvith AUM growth rates of 29.78% and 27.99% CAGR respectively.

OnEMI Technology Solutions Ltd (Kissht) 12.68 26.04 40.87 59.56 79.53%
Bajaj Finance Ltd 2,473.79 3,306.15 4,166.61 4,844.77 29.78%
Cholamandalam Investment and Finance Company Ltd 1,127.82 1,537.18 1,847.46 2,277.70 27.99%
HDB Financial Services Ltd 700.84] 902.35 1,072.62 1,148.53 23.71%
SBI Cards and Payment Services Ltd 407.22 508.46 558.40 572.13 17.10%

Note: In the table, peers are arranged in alphabetical order

Data is on a consolidated basis except for SBI Cards data which is on a standalone basis;

For SBI Cards, AUM refers to the total outstanding balances on credit cards, typically reported as Total Receivables therefore rebeivatidesn
considered a®UM;

Source: Company reports, 1Lattice analysis

PAT and CAGR %

Over the period fronfriscal 2@3 toFiscal 2@5, Kissht recorded the highest PAT growth rat@4.95% CAGR, followed by
Cholamandalam and Bajaj Finance Ltd

OnEMI Technology Solutions Ltd (Kissht)
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Bajaj Finance Ltd 115.08 144.51 167.79 137.79 20.75%
Cholamandalam Investment and Finance Company Ltd 26.65 34.20 42.63 35.87 26.48%
HDB Financial Services Ltd 19.59 24.61 21.76 17.93 5.38%
SBI Cards and Payment Services Ltd 22.58 24.08 19.16 15.57 -7.88%

Note:In thetable, peersare arrangedin alphabeticalorder

Data is on consolidated basis except for SBI Cards data which is on standalone basis;

Source: Company reports, 1Lattice analysis

Secured and unsecured share (%) based on total AUM of peers

In 9MFiscal 2@6 andFiscal 2@ 5 unsecured | oans continued to consti

of secured loans increased from 1.85%iscal 2@5 t05.7®% in 9MFiscal 2@6, reflecting a gradual diversification towards

secured lending.

OnEMI Technology Solutions Ltd (Kissht) 0.03% 99.97% 1.85% 98.15% 5.77% 94.23%
Bajaj Finance Ltd* 52.96% 47.04% 52.53% 47.47% NA NA
E:tréglamandalam Investment and Finance Com| 90.93% 9.07% 91.21% 8.79% NA NA
HDB Financial Services Ltd* 71.34% 28.66% 73.01%) 26.99%  74.00% 26.00%
SBI Cards and Payment Services Ltd* 0.54% 99.46% 0.50% 99.50% NA NA

Note: In the table, peers are arranged in alphabetical order
Data is on consolidated basis, except for SBI Cards data which is on standalone;

* indicates share of secured vs unsecured basis gross loan book;

Source: Company reports, 1Lattice analysis

Profitability Parameters (% of AUM) 7 9MFiscal 26, Fiscal 2®5, andFiscal 224

During 9MFiscal 2@6 andFiscal 2@5, Kissht recorded the highest RoAA% among all the peers, followed by Bajaj Finance

Ltd. Kissht also reported the highest ROAEY®MFiscal 2026among all the peers.

Fiscal periodi 9MFiscal 2026

OnEMI Technology Solutions Ltd (Kissht) 42.06% 5.46% 20.37% 9.15% 7.07% 5.29% 23.51%
Bajaj Finance Ltd 18.03% 6.29% 3.84% 2.37% 5.52% 4.08% 17.72%
Cholamandalam Investment and Fina o o o o o o o

Company Ltd 14.85% 6.87% 3.12% 1.74% 3.12% 2.32% 18.66%
HDB Financial Services Ltd 16.43% 6.17% 4.85% 2.56% 2.85% 2.15% 13.77%
SBI Cards and Payment Services Ltd 36.61% 5.56% 16.98% 9.12% 4.95% 3.67% 14.22%

Note: In the table, peers are arranged in alphabetical order
Data is on consolidated basis except for SBI Cards data which is on standalone basis;
1-6: All percentages are obtained by dividing absolute values by average AUM; 7: Percentages are obtained by dividingabssllg average equity;

all the 9M ratios are being annualized
Source: Company reports, 1Lattice analysis

Fiscal yeari 2025

ONEMI Technology Solutions Ltd (Kissht) |  40.43%|  4.91%| 19.29%|  9.77%|  6.46%|  4.80%| 17.74%

Bajaj Finance Ltd 18.66% | 6.63% | 3.99% | 2.13% | 5090% | 4.49% | 19.11%

gho'ama”da'am Investment and  Final 15 4500 | 73806 | 3.20%| 1.47% | 3.39%| 2.52% | 19.71%
ompany Ltd

HDB Financial Services Ltd 1651% | 6.47%| 4.93%| 2.14%| 2.96% | 2.20% | 14.72%

SBI Cards and Payment Services Ltd 34.94% 5.96% 15.01% 9.13% 4.84% 3.59% 14.82%

Note: In the table, peers are arranged in alphabetical order
Data is on consolidated basis except for SBI Cards data which is on standalone basis;
1-6: All percentages are obtained by dividing absolute values by average AUM; 7: Percentages are obtained by dividingalhseslbieaverage equity;

Source: Company reports, 1Lattice analysis
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Fiscal yeari 2024

&TSES'}’]'I') Technology  Solutions Lt g5 a50d 35500 38.3804 32.08% 13.81% 10.19% 28.78%

Bajaj Finance Ltd 19.03%| 6.48% 4.26% 1.60%| 6.68%| 5.00%| 22.05%

Cholamandalam Investment and Final ;) 57001  g9306| 3200 0.99%| 3.46%| 2.57%| 20.15%
Company Ltd

HDB Financial Services Ltd 17.68%| 6.07% 6.16% 1.33% 4.12% 3.07% | 19.55%

SBI Cards and Payment Services Ltd 38.19%| 5.67%| 18.28% 7.18%| 7.06%| 5.26%| 21.98%
Note: In the table, peers are arranged in alphabetical order

Data is on consolidated basis except for SBI Cards data which is on standalone basis;

1-6: All percentages are obtained by dividing absolute values by average AUM; 7: Percentages are obtained by dividingalhsslbieaverage equity;
Source: Company reports, 1Lattice analysis

Asset Qualityi 9MFiscal 2®6, Fiscal 2@5, Fiscal 2®4 andFiscal 2@®3

In 9MFiscal 2@6, Kissht delivered a mitler GNPA performance, outperforming Cholamandalam Investment and Finance
Company Ltd and marginally at same level as SBI Cards and Payment Services Ltd and HDB Financial Services Ltd, thot
behind Bajaj Finance Ltd. Kissht reded the highest PCR% amongst the peers, which resulted in the lowest NNPA% amongs
the peers consistently acrdsiscal 223, Fiscal 2@4, Fiscal 2@5 and9MFiscal2@ 6. Thi s refl ect s Ki
prudent provisioning policy, and underscomssésilience against potential credit losse€@Ntriscal 226, Bajaj Finance Ltd

and HDB Financial Services Ltd had second and third lowest NNPA.

OnEMI Technology Solutions Ltd (Kissht) 2.90% 0.38% 86.88%
Bajaj Finance Ltd 1.21% 0.47% 61.34%
Cholamandalam Investment and Finance Company Ltd* 4.63% 3.13% 33.44%
HDB Financial Services Ltd 2.81% 1.25% 55.59%
SBI Cards and Payment Services Ltd 2.86% 1.28% 56.06%

Note: In the table, peers are arranged in alphabetical order

Data is on consolidated basis for OnEMI Technology Solutions Ltd (Kissht) & Bajaj Finaneed.td on standalone basis for Cholamandalam Investment
and Finance Company Ltd, HDB Financial services Ltd and SBI Cards and Payment Services Ltd;

GNPA, NNPA and PCR data are based on reported basis;

*Chol amandal amés GNPA, NNPA and PCR are as per RBI asset classificat
Source: Company reports, 1Lattice analysis

OnEMI Technology ) o505l 0.00% 100.009%  0.79%|  0.00%| 1000094  2.89%|  0.25%| 91.48%
Solutions Ltd (Kissht)
Bajaj Finance Ltd 0.94%|  0.34% 64.00%  0.85%  0.37% 57.00%  0.96% _ 0.44%  54.00%

Cholamandalam
Investment and Finan 4.63% 3.11%| 33.77% 3.54%) 2.32%| 35.18% 3.97% 2.63%| 34.58%
Company Ltd*

HDB Financial Service
Ltd

SBI Cards and Paymel  , 3g0(  0g706f 63.58% ~ 2.76%| ~ 0.09% 64.89%  3.08%  1.46% 53.46%
Services Ltd

Note: In the table, peers are arranged in alphabetical order

Data is on consolidated basis for OnEMI Technology Solutions Ltd (Kissht) & Bajaj Finanemd.id on standalone basis for SBI Cards and Payment
Services Ltd, Cholamandalam Investment and Finance Company Ltd & HDB Financial services Ltd;

GNPA, NNPA and PCR data are based on reported basis;

*Chol amandal amdéds GNPA, NNPA and PCR are as per RBI asset classificat
Source: Company reports, 1Lattice analysis

2.73% 0.95%| 65.10% 1.90% 0.63%| 66.82% 2.26% 0.99%| 55.95%

Other Key Comparative Parametersi December2025 and March 2025

As of DecembeR025, Kissht has a healthy capital adequacy rat60f 6, which is higher when compared to listed peers,
reflecting strong financial stability. It also maintains a moderate leverage ratiosofwhich islower than Cholamandalam
(8.26) and HDB 6.07).

175



December2025

OnEMI Technology o CRISIL A-, IND A -, Acuite
Solutions Ltd (Kissht) 26.69% 12.54 59.56 4.75 A-

T CRISIL AAA, CARE AAA

0, 2 ) y

Bajaj Finance Ltd 23.15% 1,083.53 4,844, 77 4.47 IND AAA, ICRA AAA
Cholamandalam Investme o CARE AA+, IND AA, ICRA
and Finance Company Ltd 19.16% 275.77 2,277.7C 8.26 AA
HDB Financial Services Li¢ 21.81% 189.11 1,148.53 6.07| CRISIL AAA, CARE AAA
ool Cards and Payme 24.36% 154.24 572.13 3.71| CRISIL AAA

Note: In the table, peers are arranged in alphabetical order

Data is on consolidated basis except for SBI Cards data which is on standalone basis;

Capital Adequacy Ratio (%) is on standalone basis based on reported basis;

* indicates credit ratings have been obtained based on reported basis from the respective credit reports of CARE R&ihdai®ighk, India Ratings &

Research, and ICRA;

Source: Company reports, 1Lattice analysis

As of March 2025, Kissht has a healthy capital adequacy ratio of 25.18%, which is higher when compared to listed pee

reflecting strong financial stability. It also maintains a moderate leverage ratio of 4.06, wowkrithan Bajaj Finance (4.21),
Cholamandalam (7.81) and HDB (6.78).

March 2025

OnEMI

Technology

0 .

Solutions Ltd (Kissht) 25.18% 10.06 40.87 4.06 | CRISIL BBB+, Acuite A
S CRISIL AAA, CARE AAA

0 1 1

Bajaj Finance Ltd 21.93% 989.37 4,166.61 4.21 IND AAA, ICRA AAA

Chola_mandalam Investme 19.75% 236.69 1.847.46 781 CARE AA+, IND AA, ICRA

and Finance Company Ltd AA

HDB Financial Services Lt 19.22% 158.20 1,072.62 6.78 | CRISIL AAA, CARE AAA

SBI Cards ~and Payme 22.90% 137.82 558.40 4.05 | CRISIL AAA

Services Ltd

Note: In the table, peers are arranged in alphabetical order

Data is on consolidated basis except for SBI Cards data which is on standalone basis;
Capital Adequacy Ratio (%) is on standalone basis based on reported basis;

* indicates credit ratings have been obtained based on reported basis from the respective credit reports of CARE R&ihd®aiigk, India Ratings &

Research, and ICRA;

Source: Company reports, 1Lattice analysis

Formula list for peer benchmarking

Revenue %

Total Revenue / Average AUM

Cost of funding (Cof %)

Interest expense (finance cosAverage AUM

Credit cost %

Impairment on financiahstrumentsAverage AUM

Operating expense %

Operating expense / Average AUM

Operating expense

Total expense Finance cost (Interest ExpenselProvision for credit loss in expens
(Impairment on financial instruments)

PBT% PBT (excluding exception items) / Average AUM
ROAA % PAT/ Average AUM

ROAE PAT / Average equity

Average AUM (AUM current year + AUM previous year) / 2

9M average AUM is calculated as the average of AUM d3emfemberand March

Average equity

(Total equity current year + Total equity previous year) / 2
9M average equity is calculated as the average of equity Beoémbeand March

Leverage

AUM/ Net worth
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OUR BUSINESS

Some of the information in the following discussion, including information with respect to our business plans and strategie
contain forwardl ooki ng statements that i nvol ve r i slkoso kamdy uSrntcadr
beginning orpageldf or a di scussion of the risks and uncertaintie
on pagel8 for a discussion on certain factors that may affect our business, financial condition or results of operations. Ou
actual resultsmay differ materially from those expressed in or implied by these forwakihg statements. The following
information is qualified in its entirety by, and should be read together with, the more detailed financial and otheriimriormat
included in this Ré¢ Herring Prospectus, including the informati
ifiManagement 6s Discussion and Analysis of Financial- Con
Restated Consolidated Financial Infornmth 6 0 n18 146 @37 and256, respectively.

Unless otherwise indicated or the context requires otherwise, the financial information included herein is based ontedr Resta
Consolidated Financial Information as of and for the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 20
included in this Red Herring Prospectus. Our fiscal year ends on March 31 of each year, and references to a particular Fisc
are to the 12 months ended on March 31 of that year. F o
256. Prospetive investors should consult their tax, financial and legal advisors about the potential consequences for them
investing in our Equity Shares.

Unl ess otherwise indicated, or i f the context ot her wi
Companyo are to OnEMI Technol ogy Solutions Limited on
ffour o0, a r €echnhaogyCsolEidms Limited and its Subsidiary, on a consolidated basis.

Unl ess otherwise indicated, i ndustry and mar ket data u
Report on Digital Fi naApri 9, al2 02eqr atticecRegsordi) n pr edgaaéddanddr e
Technologies Private Limited and exclusively commissioned and paid for by us in connection with the Offer, pursuant to
engagement letter dated June 26, 2025. A copy of the lLattice Report is available on the Wwehsgit€ampany at
https://www.kissht.com/iegtorrelations. The data included herein includes excerpts from the 1Lattice Report and may have
been reordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant for tt
proposed Offer), that have belerfit out or changed in any manner. Unless otherwise indicated, financial, operational, industry
and other related information derived from the 1Lattice Report and included herein with respect to any particular year refer
to such information fortherelavnt cal endar year. For mod& Eertdinrséctionsnofithisi Red
Herring Prospectus disclose information from the 1Lattice Report which has been prepared exclusively for the Offer ar
commissioned and paid for by us and any releaoc such information for making an investment decision in the Offer is subject
to inherentd4a i sks. 0 on page

Overview

Kissht is a technologgnabled lender in India, primarily offering digital loans through its mobile application for various
consumption and business needs. We provide swift, accessible and personalized credit solutions to support our custor
throughoutheir financial journeys.

We are focused on young individuals within the mass market segment, which according to the 1lLattice Report, represe
I ndi abs emerging middle class and is aspirational, ,digi
we had 633 million registered users and served 11.17 million customers, along with a net promoter score of 95. Further, v
had received a rating df6 on Play Store based on oveR5million user reviews as of March 31, 2026. In December 2025,
we also launched our mobile application on the iOS operating system and its application marketplace. As of March 31, 20
we had received a rating df3on App Store.

We maintain a highly granular |1 oan book wiilliorhin assets unde2 . 8
managemdmot) (ais of December 31, 2025. I n the nine months
age of 32 years and a median CIBIL score of 746. Further, during the nine months ended December 31, 2025, 67.65% of
customers earned monthly incomesigi ng bet ween 25,000 to 75,000, and 6

cities in India.
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Well diversified customer base.. ---ACross Income segments

28.69% 20.46%
51.17% oy 48.83% 25K-50K @ TSE-100K
sfempioved B &8 ; =
Self employed Salaried 38.96% P 11.89%
SK-75K = 100K
...with 63.38% based in top 50 cities™ ...73.55% users under age 35
- - 18.83%
63.38% @ 36.62% 54.72% ﬁ%r@] =15 years
Metro & Tier 1 = Tier 2 and beyond 25 1o 35 years v 26.45%
(Top 30 cities) (Others) N
»35 years
...& a strong credit score
_ 4.72%
74.09% . <700
(=]
700 to 760 21.19%
=760
Based on loan counts during April-December 2025
*Top 30 cities refers to the 50 cities with the highest loan counts among those served in April-December 2023
PURPOSE OF LOAN
Business Consumption Emergency Other
47.99% 29.72% 13.46% 8.83%

Based on loan counts during April-December 2023 where the customer provided the data

According to the 1Lattice Report, the mass market segment has historically been underserved by bemikeeatidnal
financial institutions due to a lack of tailored products and insufficient credit information to undertake effective credit
assessments. Set out below are certain challenges that are faced by the mass market segment when inteaotzriontal
financial institutions, that we seek to effectively address:

CHALLENGES* kissht
Limited, rigid loan products Tailored & flexible product offerings
S
N Standard product offerings with limited flexibility due @ * Flexible tenures from 6 to 60 months
to limited data and capabilities for credit assessment *  AIML underwriting approves 11.20% of fresh & 73.54%
of repeat applications
Inefficient & manual legacy processes Quick & Convenient Loan
i —
@ Use of traditional “qufWﬂtLUE methods lead to @ * =859 of fresh users receive loan offers in under 10 minutes
longer turn around time * 90% of repeat users receive loan offers in under 6 minutes
Poor experience & engagement Customer first philosophy
:3 Slow response time leading to poor * >50% repeat customer base, driven by consistent
customer experience engagement and tailored credit offerings

*Source: 1Lattice Report
Above percentage are for personal loan product

Set out below are certain salient features of our business.

Diversified customer sourcing channeldVe use various online and offline channels to acquire customers, including
through digital marketing on search engines and social media platforms, partnerships with small businesses (shop owr
and retail outlets), and collaborations wittc@mmerce plays and loan aggregators. We also acquire customers
organically through word of mouth. Each channel significantly contributes to the growth of our customer base, therek
creating a resilient and scalable customer acquisition model. In the nine monthsDawdedber 31, 2025, digital
marketing, merchant partnerships;@mmerce and organic acquisition accounted$51% 23.28% 7.51%and23.70%
respectively, of our total new customer acquisitions in the same period. Further, in Fiscal 2025, we appointed the forrn
Indian cricketer, Sachin Ramesh Tendulkar, as our brand ambassador to build consumer trust and improve brand rec
For more detal , sCareBusiness ModelOmnichannel acquisition strateQy o n 19bha g e

Advanced and comprehensive risk managemeRisk management is foundational to our business model. We utilize
advanced data anal yt Al®g, aardt infaicchiiMhl@) ilretaatl nl si hggetni(cset i (cfa
178



management across our processes from making credit decisions to collections. Set out below are the details of the tl
key pillars of our risk management function.

o Underwriting modelsOur proprietary Al and ML algorithms utilize over 400 key data variables as of December 31,
2025 including credit history, knoyour-c u st oKYEd ) (éir edenti al s, banki ndata,and
within a secure and conseditiven environment, to enable rapid and accurate decisioning. As of December 31, 2025,
we have employed a sophisticated underwriting framework built on 39 specislizedodels tailored for different
customer segments. Thesesaob del s factor in multiple dimensions o
(e.g., salaried or sedmployed), credit bureau data depth (e.g., thick or thin file) and banking bef@ggrhigh
balance maintainers or frequent transactors), among others. The outputs from thaedealstare generated through
a transformer and table attentibased decision model that determines loan approval outcomes. Further, our models
are capablef estimating customer income with high precision using banking and transaction data. This income
assessment enables our rule engines to calculate eligible loan amounts in line with our fixed obligation to income ra
(FOIR) norms for various risk band®ur multi-layered underwriting approach enables us to make cadibrated
lending decisions across diverse customer profiles. Our processes are designed for speed and efficiency, allow
applicants to receive decisions instantly after submitting thigirnmation. As of December 31, 2025, more than 85%
of our new customers were presented with loan offers within 10 minutes of initiating their application, and 90% of ou
repeat customers received offers withinminutes.

0 Collections Our collections infrastructure is built on the back of our proprietary Automated Collections System
( ACSO ) , al ong wi tdiersand torgreund fleefon-street]l @ur ACS is an Adriven platform that
effectively manages collections across-getinquency, early delinquency and late delinquency stages, thus improving
recovery outcomes. As of Decearb3l, 2025, our collections team compriggd74tele-callers,8,291field agents
and260supervision staff covering over 17,000 pin codes across India.

0 Automated systeilmased early warning triggers to identify higisk customersWe actively manage our portfolio
through early warning triggers that automatically curb approvals whedgfireed risk thresholds are breached. For
instance, our system temporarily halts disbursements in geographies that witness sudden volume sua{ges; they
tighten the approval thresholds for customer segments or professions showing signs of overleverage or incol
fluctuati on. F oOur Stiengtles Drivieg aasetlquality treoceigh advanced and comprehensive risk
managemert Automated systeimased early warning triggers to identify higisk customerd o n 18.a g e

For mor e d@u Business Model&reenfiiting approach ,- Odr Business Model Our technology platforia
a n dOui Business ModelCollections infrastructuré@ o n  1p3a18§8aadl99respectively.

Scalable technology platform integrated across functioli$e operate a fully teebnabled, highly scalable, clodmbsted
lending platform, with endo-end ownership and control of product and technology. This includes our Loan Origination
SystkeGBOffi Loan ManagMStgen@niy AtC&m QOfir platform manages
customer onboarding to underwriting, disbursement, servicing and collections, ensuring a secure and seamless experi
for our customers. As of December 31, 2025, we are supported lryhmuse team 0831 engineers and product
specialists. In the nine months ended December 31, 2025, ousrctive platform maintained an uptime of 99.99%, with

an average application response tim@@@milliseconds acros$1.30billion API requests made by the application and a
crashfree rate 009.32%6.

Balanced liability profile Our AUM comprises oibook loans, i.e., loans on the balance sheet of our wbulhed
Subsidiary, Si Creva (an RBI regulated mididger NBFC), and ofbook loans, i.e., loans on the balance sheet of our
lending partners. We engage with our lending pastrtbrough three distinct arrangements, being through0100
arrangement pursuant to which we act as a sourcing and technology parteredjicg arrangement and direct assignments

( BAO ) . For further det ail s-Ooristrehgthe Aceesstoldiveesdied and scalablg &imdimgn t
source® 0 n 187 &Agof December 31, 2025, our lender base comp#géenders including banks, NBFCs and fund
houses. Our revenue from dfbok loans includes sourcing fees (representing charges for originating loans through out
platform), servicing fees (representing charges for managing loan servicing and collectiatieaperformancénked

income (representing charges based on loan performance metrics). These fees and charges are calculated in accor
with pre-agreed contractual arrangements with our lending partners and in compliance with applicable RBdmegulati
Track record of delivering consistent growttWveh ave del i vered consistent growth
as of Mar ch 31, 2023 to 40,866.38 million as of Ma r
2025, our AUMY9BMsBuinltleidorn.o Further, our PAT grew from
CAGR of 140.95% between Fiscal s 1,29068 giillioa mdhe r@n@ énths eéhded t h
December 31, 2025. This highlights our effective revenue generation and cost management capabilities.

r

Experienced management team backed by marquee inves@us founders and Promoters, Ranvir Singh and Krishnan
Vishwanathan each have over 18 years of experience in financial services, respectively, particularly in risk managem
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across data analytics and collections. Our business model and experienced leadership have also attracted investments

investors including Vertex Growth Fund.

Key financial and operational information

Key metrics Units As of and for the nine |  As of and for the financial year ended March 31,
months ended 2025 2024 2023
December 31, 2025"

Operational metrics
AUM® in m 59,557.53 40,866.38 26,042.75 12,679.28
- Onbook AUM @ in m 30,451.33 24,745.58 14,752.15 4,505.67
- Onbook AUM®) % 51.13% 60.55% 56.65% 35.54%
- Off-book AUM ¥ in m 29,106.20 16,120.80 11,290.60 8,173.61
- Off-book AUM® % 48.87% 39.45% 43.35% 64.46%
AUM Growth(® % NA 56.92% 105.40% NA
Repeat Customer AU % 50.62% 73.30% 84.73% 87.44%
Disbursemer® in m 88,559.52 98,577.52 185,311.35 117,575.94
Average Ticket SiZ@ 25,556.79 31,808.05 14,720.83 7,172.16
Registered User Bald® # in million 63.73 53.23 43.13 31.39
Customer Bag¥) # in million 11.17 9.16 8.16 6.41
Average Age of Custométd # 32 32 31 30
Financial metrics
Total Incomé&-3) in m 15,839.28 13,526.88 17,003.02 10,015.05
Net Total Incomé4 in m 13,781.83 11,882.86 16,316.63 9,456.03
Profit before Ta%® in m 2,664.2 2,162.64 2,674.41 239.53
Profit after Tax® I n m 1,99269 1,606.21 1,972.90 276.67
Return on Asset&? % 8.48% 7.14% 12.85% 3.25%
Return on Equit}*® % 23.51% 17.74% 28.78% 6.93%
EPS (Dilutedy 9 15.16 12.79 15.54 2.50
Cost to Income Rati®)) % 55.66% 54.30% 45.54% 65.82%
Net Worth? in m 12,54338 10,059.94 8,045.69 5,662.34
gggg";‘z') to Risk Weighted Asst o 26.69% 25.18% 25.77% 21.13%
Debt to Equity Ratig® times 1.63 1.50 0.97 0.69
Gross NPA4 % 2.90% 2.89% 0.79% 0.05%
Net NPAZ25) % 0.38% 0.25% 0.00% 0.00%
Provisioning Coverage Raff® % 86.88% 91.48% 100.00% 100.00%

Not annualised.

*Annualised.

** For calculation of EPS, split equity shares have been retrospectively adjusted as if the event had occurred at thg béthierearliest period presented.

Notes:

1. AUM represents the aggregate of principal outstanding held ib@uk and held in Offook lending partner books as on the last day of the relevant
period (includes O#book and Ofbook AUM).

2. Onbook AUM represents the aggregate of principal outstanding heldibd@hk as on the last day of the relevant period.

3.  Onbook AUM % represents the aggregate of principal outstanding held-ino®k as on the last day over total-®aok and Ofbook AUM as on the
last day of the relevant period.

4. Off-book AUM represents the aggregate of principal outstanding held ihd@# as on the last day of the relevant period.

5. Off-book AUM % represents the aggregate of principal outstanding held-bc®kK lending partner books as on the last day of the relevant period over
total Onbook and Ofbook AUM as on the last day of the relevant period.

6. AUM Growth represents percentage growth in AUM (comprising eb@k AUM and Ofbook AUM) for the relevant period over AUM of the previous
period.

7. Repeat customers AUM represents AUM outstanding for repeat customers as on the last day of the relevant period asea@aatahtagM (On
book and Ofbook AUM) as on the last day of the relevant period.

8. Disbursement represents total amount of loans disburseé{@k loans and Offook loans) for the relevant period.

9. Average Ticket Size is computed by dividing the amount disbursed (both to new and existing customers) by the numtlisbofdedrfsr the relevant
period.

10. Registered user base refers to cumulative number of unique users who have signed up with our Company using their madsl@mtineblast day of
relevant period.

11. Customer base refers to the cumulative number of unique customers who have availed at least one loan from our Contpatgsadandf relevant
period.

12. Average Age of Customers at the time of taking the loarb(@k and Ofbook) for the relevant period.

13. Total Income represents the sum of revenue from operations and other income for the relevant period.

14. Net Total Income represents Total Income less finance costs for the relevant period.

15. Profit before tax represents Total income reduced by total expenses.

16. Profit after tax represents profit before tax reduced by total taxes.

17. Return on Assets is calculated basis profit after tax as percentage of average total assets of our Company for therekvAremge total assets
for the nine months period is calculated as average of total assets as on the last day of thefisesigesr (i.e., March 31, 2025) and total assets as
on the last day of the nine months period (i.e., December 31, 2025).

18. Return on Equity is calculated basis profit after tax as a percentage of average Net Worth of our Company for the midelvatgrage net worth for
the nine months period is calculated as average of net worth as on the last day of the previoteafigcal, March 31, 2025) and net worth as on the
last day of the nine months period (i.e., December 31, 2025).
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19. EPS (Diluted) is calculated by dividing the profit attributable to equity holders by the weighted average number ofagsiyusstanding as on the
last day of the relevant period plus the weighted average number of equity shares that would b& issoeersion of all the dilutive potential equity
shares into equity shares.

20. Costto Income Ratio represents operating expenses upon Net Total Income for the relevant period.

21. Net Worth represents the total equity of a company, comprising equity share capital, instruments entirely in the naityeasfdegther equity, as on
the last day of the relevant period, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulati

22. Capital to risk weighted assets ratio is computed by dividing our-Tiand Tier- Il capital by risk weighted assets (computed in accordance with the
relevant RBI guidelines) as on the last day of the relevant period by our Subsidiary.

23. Debt to Equity ratio calculated as total borrowings divided by Net Worth of our Company as on the last day of the relegtant pe

24. Gross NPA represents ratio of Gross Stage 3b0ok loans to gross carrying amount of total grossionk loans as at the last day of the relevant
period.

25. Net NPA represents ratio of Net NPA to total grossbook loans as at the last day of the relevant period. Net NPA is gross stagb@®Oloans
reduced by impairment allowances provided on stage-Bd@@k loans as at the last day of relevant period.

26. Provisioning Coverage Ratio is calculated as impairment loss allowance on stage 3 loans as a percentage of gross esyfrejage 3 loans as on
the last day of the relevant period.

Our total income decreased by 20.44% from 17,003.02 mi
due to a decrease in revenue from operations by 20.12%
2025. This decrease was attributable to a decrease in revenue from-boolofoans driven by a decrease in interest on loans
and other fees and charges. Our profit after tax dercrea
in Fiscd 2025 primarily due to: (a) scalgp of our LAP operations involving significant upfront expenses towards setting up
the LAP branch network and increase i n manpowean a gaennde n(t
Discussion and Analysis of Financial Condition and Results of Operati®esults of OperationsFiscal 2025 compared to
Fiscal2024 on35lLagrFurt her, our disbursements decreased from
in Fiscal 2025 driven by our increased focus on lostgeor loan products which reduced the frequency of repeat borrowings.
The average loan tenor incredsfrom 2.92 months in Fiscal 2024 to 9.65 months in Fiscal 2025.

Market Opportunity
I ndiads retail l ending space
According to the 1Lattice Report, I ndiads retail l end|

underpenetrated compared to dev-4IGbpresd frommdlo5&anrA02e te 45.6% mthe a ¢
third quarte of calendar year 2025 but remains well below the USA (68.0%) and UK (73.9%), indicating substantial headroor
for expansion.$ource: 1Lattice Report

Household credit-to-GDP ratio
(%, CY21-Q3CY25) ssa%
T76.7%

74.9% 73.9%
60.1% 68.0%
55.3% 60.0% §0.0% 59.0%
0% 44.5% 455% 40.6% 49.1%
59 44.5
3-2.5% ] .
India

Germany China United States United Kmgdom

Brazil

mCY2l mCY24 mQ3CY2s
Source(s): BIS, 1Lattice analysis

I ndiads credit penetration remains modest among emer gi
for growth, especially in retail and MSME lending. This presents a strong opportunity for techlesldgyech platforms to
capitdize on this gap through faster and more inclusive credit delivery. Goverdeteimtitiatives such as credit guarantee
schemes, along with robust digital infrastructure, -ditzen underwriting, and scalable distribution, provide significant
opportunities to capture value in this higirowth, underserved segment and deliver strong retuBosr¢e: 1Lattice Repgrt

Opportunity in Indiabés mass mar ket segment

The massnarket segment remains the largest and fagtesting cohort in India, driven by population growth and rising
aspirations. While some conventional NBFCs cater partially to this segment, the mass market segment has historically b
underserved bypanks and conventional financial institutions due to a lack of tailored products and insufficient credit
information to undertake effective credit assessments. This has opened significant opportunities fdirstigitayers,
including us, that offerdster and more accessible credit solutioBeufce: 1Lattice RepQrt
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India’s credit pyramid by household

(FY25-30P)

Credit
Active

Credit
‘Worthy

Other
Bankable

Source(s): 1Lattice analysis
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2025 to Fiscal 2030, highlighting broader financial inclusion and deeper credit penetration across income groups.
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Increase in segment sizeWith more people entering formal jobs and moving up economically, the share of mass market
individuals is expected to rise from 31% in Fiscal 2025 to 37% in Fiscal 2030. This shift will contribute a supporting
portion of the overall retail credit outstang growth. Source: 1Lattice RepQrt

Increase in average credit demand per persortigher consumer aspirations and rising digital adoption are leading to greater
demand for credit. This shift will contribute a significant share to the overall retail credit outstanding growth, sigyported
larger loan sizes and broader credit usa§eufce: 1Lattice Repgrt

Mass market retail credit growth factor
(INR T, FY25-30P)
CAGR 19.4%

774

31.7

(CAGR 16.1%)

Due to increase in
avg. credit demand

per person

7.8
(CAGR 3.3%)

L]

Due to increase in
segment size

FY30P

FY25

Source(s): RBI, 1Lattice analysis
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Digital lending set to outpace traditional credit

According to the lLattice Report, Indiads retail nhamdhdin
supportive regulations. The mass mar ket overall r on ail
by Fiscal 2030, with PL & LAP rSousce:dlgttice Repgrt 11.6 trillioc
According to the 1lLattice Report, digital l ending with

Fiscal 2030, growing at a 48% CAGR, outpacing the growth of conventional players. Positioned at the confluence of this shi
digital-first players have built a futack platform, proprietary risk models and embedded credit rails, enabling them to serve
the next wave of underserved borrowers.

India’s mass market credit opportunity
(INR T, FY25-30P)

INR 77.4T

INR 31.9T
INR 33.4T

% CAG
TR LG 24% CAGR

48% CAGR

FY25 FY30P

Mass market Bl PL+1AP Bl Digital/New Age Lender
Source(s): Equifax, RBI, 1Lattice analysis

Our Strengths

Set out below are the strengths of our business operations:

Large customer base acquired through a diversified folithnel acquisition strategy
Driving asset quality through advanced and comprehensive risk management

Access to diversified and scalable funding sources

Scalable, cloughative and Albuilt technology platform integrated across all key functions
Experienced founders and leadership, backed by marquee investors

X X X X X

Large customer base acquired through a diversified mugltiannel acquisition strategy

As of December 31, 2025, we h&d.73million registered users and servet.17million customers, driven by our efficient
multi-channel acquisition strategy, which combines online and offline channels. We engage digitally active users throu
targeted campaigns on search engines, social media and affiliate platforms. Simultamenusijine-to-o n | i @260 )( i
mod el uses ficredit QRO installations at small mer chant
months ended December 31, 2025, our network incluB896 active merchants, facilitating credit Q&d customer
acquisition. The ARfirst architecture of our mobile application allows us to integrate with these platforms, embedding our
credit solutions into highraffic marketplaces and expanding our presericégvwh i n | ndi ads gr owi ng e ml
Further, we also acquire customers because of our brand presence in the market, which is supported by our association
former Indian cricketer, Sachin Ramesh Tendulkar. For further information ong@uracs i t i on -<CurBusinesk s ,
Model- Omnichannel acquisition strateQy o n 195a g e

According to the 1Lattice Report, Kissht is one of the few-aewe di gi t al l ending players t
020 customer acquisition model in India as of December 31, 2025. This has helped us to widen our reach and acq
customers. Setut below are details of each of our customer acquisition channels in the nine months ended December 31, 20
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&

Digital
Marketing

)

&

Merchant
Partnership

i

E-commerce
(incl. aggregator)

Organic

Mix (%) -

CACRange™ —>

Banner ads on search
engines, social media,
and affiliate websites

45.51%

1800-3%1,500

Credit QR installation
with small merchants and
shop owners

23.28%

100 -3 300"

Collaborations with
e-commerce players
including aggregators

7.51%

31,500 - 5,000

Brand recall and
impactful word-of-
mouth

23.70%

Nil

3 750 - T 850* Overall CAC

Notes:

- Data pertains to April-December 2025

+  "“Merchant CAC excludes onboarding costs

« " E-commerce CAC a function of loan ticket size

= *Excludes brand-building expenses and brand ambassador fees

Further, we develop a customer engagement model that is focused on managing the entire customer lifecycle. This has res|
in high repeat usage; with approximately 50.62% of our AUM as of December 31, 2025 attributable to repeat customers.

We employ a datdriven approach to monitor the performance of each of our acquisition channels. We reallocate resources
maximize cost efficiency and acquisition effectiveness. This supports sustainable growth and provides us with an advantag
the diital lending sector.

Driving asset quality through advanced and comprehensive risk management

Since commencing operations in 2016, we have built afaatearchitecture that integrates ML across our risk, credit and
collection workflows. Our systems continuously learn from each interaction, thereby improving fraud detection, credi
assessment arfmbrrower behavior modelling over time.

As of December 31, 2025, our underwriting processes are supported by a team of 42 data scientists. This team operat
scalable ML infrastructure, enabling rapid development and deployment. We leverage 39 specialimediedsbas of
December 31, 2025hat are trained on a diverse and evolving dataset. This allows for more accurate risk assessment a
tailored credit decisions beyond traditional credit scores.

Our datadriven infrastructure has enabled us to scale into borrower segments that were traditionally underserved |
conventional lenders, while maintaining an asset quality across economic cycles. According to the 1Lattice Reporgin the n
months ende®ecember 31, 2025, Kissht delivered a i@t GNPA performance, outperforming Cholamandalam Investment
and Finance Company Ltd. We recorded the highest PCR% amongst the peers which resulted in the lowest NNPA% amot
the peersacross Fiscals 2025, 2024d 2023 anthe nine months ended December 31, 2&%ufce: 1Lattice RepgrtThis
reflects our prudent provisioning policy and underscores our resilience against potential credimsses {Lattice Report

Integrated fraud and credit risk models:

Our proprietary models integrate fraud detection and credit risk assessment into a unified-dedigigrframework, enabling
the approval of 11.20% of new applicants and 73.54% of repeat customers in the nine months ended December 31, 2025.

Our fraud detection is driven by a combination of facial recognition, identity triangulation and digital data analysis. Thes
systems evaluate over 200 triggers sourced from multiple data sources (such as bureau data, KYC credentials, banking
transactbnal data and digiata) to detect and prevent fraud with high precision. Built on a verified bd$elahillion

KYCed customers as of December 31, 2025, our models enablimredtentification of identity related anomalies. In
addition, our irhouse device fingerprinting technology blocks access from-ttisghenvironments, including rooted
devices, emuators, VPNSs, location spoofers or devices with suspicious applications.
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Impersonation fraud

‘@ Device fraud
45+ checks

90+ checks

A

UPI related fraud 2 0 0 I - Documentation fraud

[&6
10+ checks triggers from 60+ checks

multiple sources

E-commerce Txn

10+ checks

@ Geo-Location
30+ checks

As of December 31, 2025

Our credit models utilize more than 400 key variables across credit bureau history, bank statements, transaction beha
digi-data and account aggregator inputs. All data is obtained and processed within a secure ardasmusgamework.
These credimodels are trained on over 10 million positive credit decisions and validated across multiple credit cycles
Our decisioning infrastructure supports differentiated strategies by customer type and channel. According to the 1Latti
Report, we have been gaadopters of MEbased underwriting since 2019 andl¥dsed models since 2025.

Profiles Prototypes & Risk Grades

) Model Score vs Income Segments | Oreden Beosting Seore
aw, * Early stress indicators . . .
) P (4} + Customer product profile Gradient Boosting Technique (GBT) / o
* Past loan repayment behavior Transformer Based Model / Table Attention- pt
Bureau Data + Credit hungriness Based Deep Learning Architecture “’i
* Address and contact stability consumes large number of feature ] :’J
for risk prediction -
£ [r-
H
Trained on 10 Mn+ positive credit decisions g :':
+ Spend profile + ML-based underwriting since 2019 2 s
+ Cash flow ledger *  Al-based models since 2025 §_ )
* Geolocation §  [po]
; . 3
—> + Recentcredit enquiries ———>  Number of variables used by our risk model H “’:;
Digi Data + Cash flow stabihity i + + P
1g1 D Y have increased from 25+ to 400+ over last ; o
. pp 6 years > i
+ Location intelligence 400 % p:ﬂ
£ s
3 [p7
B e
5 [ps)
= | E
+ EPFO/GST/Udyam g
]
Banking & . IP{ayl;e[nl Aggregator 3 S :_—2
Third Party o oz
Data « Account Aggregator o
2019 2025 _

B Accepted [ | Rejected

Note: Given above is an iltustrative grid on

Note: Approval grades are decided across customer profile prototypes from time to time by data science team based on the portfolio performance and collections feedback profile prototypes and risk prades

As of December 31, 2023

Our model development commences with a feature library of over 7,000 variables, of which 75.12% are related to credit &
financial indicators as of December 31, 2025. The remaining variables relate to consumption behavior and online activ
patterns. The wide range of data, combined with a growing historical credit database, allows us to price risk more accurate
and tailor credit limits and pricing based on borrower profiles.

For our repeat customers, our proprietary-bised repeat model forms the foundation of underwriting deeisaking. It
integrates repayment track record with changes in credit bureau data, leverage indicators, and income patterns since the
loan closire. The credit assessment is combined with location and-frasetl checks to ensure comprehensive assessment.
This led us to decline over 26.46% applicants during the nine months ended December 31, 2025 despite a positive repayr
history with us, wheheir overall risk profile was deemed unacceptable.

The performance of our underwriting models surpasses traditional credit thasea systems. While conventional lenders
primarily rely on static credit bureau scores, our models incorporate behavioral signals, alternative datasets andhifis algorit
to asess borrower credibility more comprehensively. This also enables us to identify creditworthy individuals who may b
misclassified by traditional scoring methods, thereby expanding our access to a wider customer base while maintaini
disciplined risk contrls.

As illustrated below, our gradient boosting and transfofbased credit scoring framework achieves approximately a 5.17x
separation in default rates between the highest and lowest risk segments, which showcases the predictive capabilities of
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proprietary approach and outperforms traditional credit bureau scores (approximately 2.13x).

Kissht score derived from
Gradient boosting and transformer based model

Excellent Strong Moderate Weak Poor Total
N
Very high 1.83% 4.22% 6.13% 7.78% 9.61% 5.10%
High 2.66% 4.68% 6.65% 8.89% 12.60% 6.59% ~2.13x
£ default
o separation
H Medium 230% 4.80% 691% 9.35% 12.77% 7.37% >' between
& highest and
E,' lowest credit
Low 2.51% 5.13% 8.15% 10.31% 12.77% 8.06% scores
Very low 3.00% 747% 1127% 14.45% 13.88% 10.87%
J
Total 2.46% 4.94% 7.41% 9.76% 12.72% 7.40%
. J/
v

~5.,17X default separation between highest and lowest scores

Note:

= Default rates represent OM T90 risk, reflecting the performarnce of the latest quarter based on disbursements made in Fiscal 2025 that have now completed nine months and reached the 90+ DPD stage.

= Both Burequ and Kissht scoves are segmented into five risk bands with aligned population distributions: Very high / Excellent (Top 5%), High/ Strong (Next 302¢), Medium / Moderate (Next 30%¢), Low / Weak
(Next 30%), and Very low / Poor (Bottom 5%)

Multi-tiered collection capabilities

Our collections strategy is built on insights from historical repayment patterns, application activity behavior and customs
behavior, with a focus on minimizing cabased recoveries by encouraging registration of automated clearing house mandates

We leverage our #mouse ACS and employ a structured, escalating approach to collections based on the stage of delinquen
Initially, customers receive automated reminders before payments are due, followed by targeted outreach using predic
analytics ad telecalling soon after payment defaults occur. As delinquency progresses,-h#haccounts are assigned to
field agents using geoptimization tools. If accounts remain unpaid after 90 days, legal and recovery actions may be initiatec
including fa ma | notices and potenti al |l egal pr oc e e d-iOorgasingss a ¢
Model- Our collections and recovery structére o n 20f.a g e

Early field intervention at DPD 10

DPD
-2 0 4 11 30 92 90+
(Days Past Due)
. . ° . . ° .
Pre-Due Campaign Early Delinquency Management Late Delinquency Management  Legal & Recovery
using IVR and SMS through VR, SMS, Tele-calling though Field assignment Actions

& Field assignment

@ ¢

D
M
~m

22-member 260-member Automellted 1,074-member 8,291-member
collection supervision team Collections tele-calling team dedicated field
System (ACS) team

analytics team

As of December 31, 2025

In the nine months ended December 31, 2025, our 30 DPD collection efficiency was 96.95%, demonstrating the effectiven:
of our staged collection strategy. Key features of our collections strategy include:

A endto-end usage of our proprietary ACS;

A a customer segmentation mechanism (being-tigkhand selcure) enabling early field intervention;

A asof December 31, 2025, a tean if74tele-callers which managed ov&2.14million customer calls in the nine months
ended December 31, 2025. Our team is supported byd8i@&h processes to handle the high volume of collections;
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A as of December 31, 2025, a field collections networ®,291field agents an@60supervisors, covering over 17,000 pin
codes across India. This network is fully managed through our proprietary collections mobile application that enable
geotagged tracking of.66million field visits during the nine months ended December 31, 2025;

A enhanced skip tracing capabilities that improve contactability and reduce resolution time; and

A minimal reliance on external agencies that ensure control and cost efficiency.

Automated systetmased early warning triggers to identify higisk customers

Our risk management framework deploys automated early warning triggers to monitor exposures in real time, with a focus
higherrisk segments and geographies. These triggers fall into the following two categories:

A Exposure management triggefEhese are designed to maintain controlled exposure across defined microsegments, i.e
based on geography, demographics, profession and credit profile. These triggers prompt automated actions suct
tightening approval rates when exposures breachlgireed thresholds.

A Riskbased triggersThese rely on model performance data and underwriting parameters to dynamically recalibrate ris|
thresholds in response to shifting portfolio signals.

During the nine months ended December 31, 2025, our early warning systems flagged over 419 instances that promg
proactive risk mitigation measures. These included discontinuing disbursements in over 305 geographic areas (pincodes) ac
India, rebalaning exposure across five Ieincome segments in response to elevated leverage indicators and rejecting 0.57%
of applications due to elevated levels of gaming behavior, where we identified potential future risk. We continue talapply su
controls for both aw and repeat customers.

Together, these mechanisms support early identification of emerging risks, enabling timely interventions and helping us
preserve high portfolio quality across credit cycles.

Access to diversified and scalable funding sources

Our AUM is built on a balanced funding framework, comprisingbonk and offbook loans. Ofbook loans are originated

and managed through our whellyned Subsidiary, Si Creva, which is an RBI regulated and registered ragdieNBFC.
Off-book loans arexecuted in collaboration with leading financial institutions. Our diversified funding model enhances our
capital efficiency, supports scalable growth and enables us to serve a wider customer base across risk profiles.

1.50%

[
1.47% 3.62%

12.13% '

27.75%
32.67%,

Onbook
41.30%

ONBOOK OFFBOOK
Offbook
58.70%
65.83%
55.02%
B Temloan 100-0 arrangements™
Non-convertible debentures B Co-lending arrangements*
. Pass-through certificates Direct assignment
Working capital and demand loan
Commercial paper

Data as of December 31, 2025
*denotes risk-backed guarantees in form of FLDG as per RBI-prescribed norms

On-book lending

Our onbook lending operations have historically been funded through a mix of equity and debt financing and prudent levera
management. As of December 31, 2025, oubamo k bor r owi ngs amounted to 20, 475
of 1.63. This leverage position provides substantial headroom to raise additional debt funds. We have a diversified lender b
of 47 lenders as of December 31, 2025, demonstrating low concentration risk and reliable liquidity.

Our Subsidiary obtained ratings of Stable (long term) and Al (short term) from Acuité Ratings & Research Limited in
August 2025, A/Stable from India Ratings and Research Pvt Ltd in November 2025-&thile (long term) and Al (short
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term) from CRISIL Ratings Limited in February 2026, reflecting financial stability and investor belief, and enablingcasdo ac
capital on viable terms.

Off-book lending

Our associations with our lending partners comprise three distinct arrangements, k@.,aff@f@gement, ekending
arrangement and DA. Under the 10@rrangement, we act as a sourcing and technology partner, with all loans being recorde
directly and etirely on the balance sheet of our lending partners. In tHerating model, loans originate jointly with our
lending partners and apeegr eed portion of each | oan is retained on
remaining portion is Hd by our lending partners. Further, under the DA model, we originate loans and subsequently assig
them to our lending partners shortly after disbursement, which results in minimal balance sheet exposure for our Subsidiary
all three models, we maintaendto-end control over the loan lifecycle (including sourcing, underwriting support servicing
and collections) ensuring a consistent and seamless customer experience. Allocation of each customer or loan under or
these arrangements is determineddyub ased on factors such as the I ending |
eligibility as per the respective partner $LDGa dneourd@Oi t i 1
0 and celending arrangements in relation to our-béfok loans in accordance with applicable RBI guidelines. Our revenue
from off-book loans includes sourcing fees (representing charges for originating loans through our platform), sersicing fe
(representing charges for managing loan servicing and collections) and other perfdini@tcimcome (representing charges
based on loan performance metrics). These fees and charges are calculated in accordanceagvékdpmntractual
arrangementwith our lending partners and in compliance with applicable RBI regulations.

Set out below is a breakdown of our AUM based on otlbark and offbook lending as of the dates indicated:

As of December 31, 2025 As of March 31,
2025 2024 2023
i 0, 0,
Pariiculars Amount. % of total Amount % of total Amount i Amount % of total
( mi | AUM . . total .
( mi | AUM ( mi | AUM ( mi | AUM

On-book loans|  30,451.33 51.13% 24,745.58 60.55% 14,752.15 56.65% 4,505.67 35.54%
gg;gook 29,106.20 48.87%| 16,120.80 30.45%| 11,290.60| 43.35%|  8,173.61 64.46%
Partner 1 11,342.26 19.04% 5,306.98 12.99% - - - -
Partner 2 7,390.73 12.41% 4,872.63 11.92% 424.48 1.63% 32.82 0.26%
Partner 3 8,517.67 14.30% 4,758.69 11.64% 2,546.67 9.78% 985.51 7.77%
Partner 4 528.26 0.89% 963.80 2.36% 8,280.29 31.79% 7,155.28 56.43%
Partner 5 891.03 1.50% 115.07 0.28% 34.44 0.13% - -
Partner 6 436.17 0.73% 103.20 0.25% - - - -
Partner 7 0.08 0.00% 0.43 0.00% 4.72 0.02% - -
Total 59,557.53 100.00% 40,866.38 100.00% 26,042.75| 100.00% 12,679.28 100.00%

Scalable, clouehative and Atbuilt technology platform integrated across all key functions

We have adopted a technolefigst approach across the entire lending lifecycle, i.e., from the initial stages of customer
acquisition and digital onboarding to credit underwriting, loan disbursakdilstirsal servicing and collections. We leverage
advanced ML algorithms, Al models and clougtive infrastructure to build and operate a modern, scalable and secure lending
platform. Further, as of December 31, 2025, 331 employees (constituting 16.91% of our total employees) were engagec
product, enginaéng and technologyelated functions.
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Comprehensive technology-enabled infrastructure for the entire lending lifecycle

8@ = el 3.%3: )

2% @ & % &
Snurcmg-& Fraud & Operations Collections Custo?ner Reguls%tory
Onboarding Underwriting Service Compliance

Unified sourcing engine
across channels

In-house LOS with
100% automation

Analytics-driven fraud
& credit engine

Digi-data for alternate
credit signals

AT models to detect
identity fraud

Flexible in-house LMS
for multiple products

Robust data warehouse
for analytics

Integrated payment
stack for collections

Field collections
app for agents

Risk-based segmentation
for efficiency

CRM-driven collections
with data privacy

App-based engagement &
notifications

4-channel servicing: Call,
Email, Chat, Social

Tech-enabled compliance
with all regulations

No compromise on user
experience

Translating into superior customer experience

Set out below are details of certain key pillars of our technology:

End-to-end ownership of product and technologywe have designed and developed our core lending infrastructure, including
our Lead Generation System, LOS, LMS, ACS and merchant platform. Thi®-emnd ownership empowers us to develop,
test and launch new features and products, and enables us téromov@eation to market launch within weeks. Our modular
architecture allows us to respond quickly to evolving customer expectations, regulatory changes and macroeconomic shifts

Strategic integration with emerging tools and servic®¥ghile our platform is primarily built irthouse, we selectively integrate
advanced thirgbarty tools and services that complement our existing capabilities. This approach allows us to retain comple
control over the user experience, customization andiggouhile simultaneously accelerating innovation cycles and ensuring
both operational scalability and cost efficiency.

Cloud-native and scalable infrastructureOur platform is hosted entirely on a scalable clbaded architecture, enabling us

to operate without the physical and operational limitations of traditional financial institutions. Our system architecture i
designed to auto scale dynamically, enablisgo handle surges in user traffic and transaction volumes without compromising
system performance or availability. This setup provides high availability, elasticity and performance reliability across a
operational workflows.

Data security, privacy and regulatory compliancé/e place key focus on data integrity, information security and adherence
to applicable regulatory standards. Our technology systems are embedded with efgexgesencryption of data at rest as
well as in transit, secure data storage frameworks aodotg cybersecurity defenses. We maintain compliance monitoring
mechanisms and internal audit systems to detect anomalies, manage risk and ensure oversight governance. This proa
approach helps us to remain aligned with evolving regulatory expectatiuies reinforcing customer confidence in our
platformbds security.

Experienced founders and leadership, backed by marquee investors

Our Company benefits from our founders and their experience in financial services.-@under and Chief Executive
Officer, Ranvir Singh, has over 20 years of experience across financial institutions in India and Southeast Asia. He hold:
degree of bawelor of technology in mechanical engineering from the Indian Institute of Technology, Bombay, and a pos
graduate diploma in management from the Indian Institute of Management, Bangalore. He was previously associated w
McKinsey and Company Iricindiaand is a founding member of the Fintech Association for Consumer Empowerment. Further,
our cafounder and Chief Financial Officer, Krishnan Vishwanathan, has over 18 years of experience in financial service ar
consultancy. He holds a degree of bachelareohnology in electrical engineering from the Indian Institute of Technology,
Delhi and a degree of master of business administration from Yale University. He was previously associated with McKinst
and Company In¢ India, Silicon Access Networks, Anal@gvices and Alliance Semiconductor (India) Private Limited. The
experience of our founders in fintech businesses and calculated insights have driven our growth in digital lendingngtanvir Si
has al so been recognized asrotAsia2083Méd&t byPr dmmesno®uaind
Leaders Conclave in 2024.

Our leadership is further strengthened by a senior management team whose experience spans financial products,
management and technology. This positions us to navigat
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opportunities. We believe t ha tterrosustainbhbée grdvetr andmpioffiabilityepasitidns us ¢ ¢
as a resilient and trusted player i nOurMadaganed amn §iv.a gé | e

Global investors, such as Vertex Growth Fund and other leading venture capital firms have invested in our Company. C
investor backing showcases their trust in our business model and supports continued investment in technology, prod
expansion, and opational scaleup.

Our Strategies

Set out below are our strategies. The strategies described below have been approved by a resolution passed by our Boe
Directors at its meeting hetzh April 11, 2026.

x Deepen relationships with our existing customer base and continue to acquire neualighcustomers to achieve a
leadership position in the mass market segment

Continue improving credit models to drive profitability

Be at the forefront of technology by leveraging ML, generative Al and other emerging tools

Deliver superior profitability at scale by leveraging lower cost of funds and operating leverage

Build a comprehensive financial services platform through product expansion

X X X X

Deepen relationships with our existing customer base and continue to acquire new-duglhity customers to achieve a
leadership position in the mass market segment

We are focused on increasing engagement with our existing customer base while expanding our reach through our diversi
sourcing channels such as fintech aggregators, digital marketplaces and offline merchant networks. By strengthen
partnerships andnfboarding new collaborators across these platforms, we aim to enhance reach, improve conversion rates ¢
attract customers. To maximize customer value, we will broaden our product suite with higher ticket sizes, flexible mnd long
tenures, competitive farest rates and secured lending solutions. We aim to grow alongside our customers as their financi
profiles evolve.

These efforts are supported by our comprehensive marketing andduiddlidg initiatives, including strategic campaigns with
public figures, such as Sachin Ramesh Tendulkar, our current brand ambassador, for brand visibility, trust and orga
acquisition Additionally, we will leverage advanced analytics and -diteen marketing to personalize communication and
deepen customer engagement. Collectively, we believe that these initiatives will drive higher app downloads, loan applicatic
and product adopin.

Continuous improvement in credit models to drive growth and profitability

Our growth and profitability are significantly driven by regular enhancements in our underwriting models across fraud an
credit underwriting parameters, which we intend to sustain in the future. Improvements in our underwriting and risk mode
will lead o higher approval rates, more competitive loan offers and enhancements that will directly contribute to the expansi
of our AUM.

As our models become more precise, we seek to effectivaggage and approve customers who previously showed interest
but did not qualify, thereby increasing our customer base. Additionally, improved model efficiency unlocks new marketing ar
acquisition channels that were previously economically unviable, creating further avenues for growth. Our commitment t
continued technological and analytical advancement is a key strategy for driving sustained growth and profitability.

Be at the forefront of technology by leveraging ML, generative Al and other emerging tools

We have invested, and will continue to invest, in our technology platform to strengthen our competitive position in digite
lending. We intend to continue our focus on leveraging ML and generative Al tools to improve operations across custorm
acquisition risk assessment, loan servicing and collections.

We are utilizing Al across multiple facets of our operations to elevate both customer experience and organizationgl efficien
For instance, we are deploying an-diven onboarding voice assistant, designed to seamlessly guide customers through th
loan application process, offering rene assistance and thereby minimizing application @it Further, we are in the
process of establishing a neggneration Adpowered customer support platform, which incorporates advanced voice bots
capable of direty addressing customer inquiries. This initiative is expected to substantially reduce interactive voice respons
(IVR) wait times and enable our personnel to focus on more complex customer interactions where they can add greater val

In addition, we are deploying intelligent and generative Al voice bots within our collections function. These bots itetefacil
personalized and adaptive communication strategies, thereby enhancing recovery rates. They will also autquoedity call
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assessments and generate actionable insights.
Deliver superior profitability at scale by leveraging lower cost of funds and operating leverage

We aim to deliver superior profitability at scale through optimizing our cost of famdisaximizing operational leverage. Our
approach focuses on building a diversified and-effsictive funding ecosystem while capitalizing on our existing infrastreictur
capacity to drive our profit growth.

Lowering cost of funddVe aim to systematically diversify our funding base across oidmook and offbook operations in a
balanced manner. As we scale our AUM, we aim to gain access to improved funding terms from a broader range of financ
institutions including public seot undertakings. Our expanding scale and strengthened capital position will drive
improvements in our credit ratings, enabling us to secure more competitive terms, including better interest rates from
financing partners. Additiofig, we will continue to develop our etiook partnerships by pursuing strategic growth, adding
new offbook partners such as banks and increasing AUM with existing partners to maximize partnership value.

Operating leverage advantagé/e plan to capitalize on our current investments in core infrastructure, technology platforms
and operational frameworks. As our business grows and AUM increases over the next few years, we expect only minin
increases to our existing cost base (inalgdiompliance, risk management and core operational systems). This approach will
provide us with significant competitive advantages.

Build a comprehensive financial services platform through product expansion

We are committed to expanding and evolving our product portfolio to meet the evolving needs of our customers, while buildir
an integrated financial services platform that supports-teng and sustainable growth.

Expand into secured | endIiLAPg )Weiforaged into $ecueed lsndirrgdghsough EAP inhe lagh e

quarter of Fiscal 20214, c aPL&e) i mygs tt mmeérod hamdirnew i su s tha@msg
Report, the mass market segment faces significant challenges in availing MSME loans, primarily due to inefficient process
across customer journey oftedAToe¢suMWei ngtiemdl togeér ansif o

addressing theseaefficiencies and delays inherent in traditional processes. By leveraging our robust technology platform an
data analytics capabilities, we aim to digitize and automate key stages of the LAP journey, including customer onbtarding, d
collection, documenterification and underwriting. This approach aims to reduce TAT, improve efficiency and enhance
compliance, delivering a seamless, transparent and custemiic experience. As of December 31, 2025, we offer LAP
through 82 branches across seven statdsoae union territory in India. Further, in relation to LAP in the nine months ended
December 31, 2025, our average ticket size was 478, 37
of less than 15 days from login to sanction. Wenpta further expand our branch network into strategically important and
underserved regions across India.

Diversification into noAending financial productsWe intend to diversify our nelending financial products suite to address
customer demand and enable greater convenience by providing these products on a single platform. We commenced
distribution of health insurance products in Fiscal 2023 andigayroducts in the nine months ended December 31, 2025. Set
out below are certain details of our health insurance products for the period/ years indicated:

Particulars Nine months ended Fiscal
December 31, 2025 2025 2024 2023
Gross premium ( 891.49 66.86 140.60 449.74
Number of insurance policies sold 1,454,569 260,922 507,905 895,096

We aim to further expand our insurance portfolio to include life and auto insurance by strengthening our existing pgrtnersh
and establishing new relationships with insurance providers. We intend to provide customized insurance solutions throt
strategc collaborations with leading insurers. Similarly, we aim to further develop our savings and investment product offering
by facilitating digital access to various savings and investment options such as fixed deposits, mutual funds andddigital gc
By utilizing Al-driven personalized recommendations, we aim to align theséending financial products with individual
financial goals and risk profiles, which will further enable us to position ourselves as a comprehensive and trustedd financ
services proier.

Our Business Model

Our Company owns and operates the Kissht technology platform which comprises the ctetorgeapplication, backend
systems and collections technology infrastructure. Our Company is also responsible for marketing and customer acquisit
activities. At he platform level, our Company collects only limited customer information such as name and contact details
which is used solely to apply preliminary eligibility filters across our network of financing partners. Our Company does no
conduct KYC verificatio, credit underwriting or any credit decistamaking.
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Based on these eligibility filters, customers are presented with loan offers from various regulated lending institliding, inc
Si Creva, our Company6s whol |-bpok ndimgepdrtnga Gustoners iadependendysselaste |
alender of their choice from the available options.

Si Creva (an RBI regulated mideleyer NBFC) independently owns and performs all core lending functions within our Group.
These functions include customer onboarding, KYC verification, credit appraisal, loan sanctioning, disbursement ar
collections. All such activities are conducted in compliance with RBI regulations, including applicable guidelines on
outsourcing of financial services.

All customer KYC data, credit information and leeslated records are owned, stored and controlled exclusively by the
regulated lending entity extending the loan, whether our Subsidiary or ebodflending partners, as the case may be. Our
Company dog not have access to, nor does it retain ownership of, any customer KYC or credit underwriting data.

Our Products

. As of December 31, 2025
Description of
PR roduct AUM
P . d Tenure Ticket size Location
( i n mi
Offered to salarieg
Personal and  selfemployed U t o
individuals for 56,122.85 Up to five years P Pan India
loans : ; million
various consumptior
and business needs
Sevenstates in India, i.e.
Oovf\fﬁirr?d M?MEaZS:c; Maharashtra, Tamil
salariet  individual Nadu, Gujarat, Uttar
Loan against seekin lon tern 3.434.68 Up to 15 vears Up to Pradesh, Uttarakhand,
property loans gfor gusines‘ i P y million Telangana and Andhra
. ) Pradesh, and one union
expansion and territory in India, i.e
working capital needs Puducherry
Personal loans
We offer PLs to salaried and seiffmp | oyed individuals for tenures of up t

Our customers primarily utilize these loans for working capital and other buselatsd purposes, including the purchase of
assets, tools and equipment. They also avail these loans for personal consumption needs susditketssoaumer durables,
home renovation, online education and other emergency requirements including medical expenses. We offer PLs to custor
across hdia through our digital lending platform, ensuring quick access to credit. Based on our interest rate policy, we char
up to 36.00% interest on PLs asMérch 31, 2026Set out below are certain details of our PLs for the nine months ended
December 31,2025 and Fiscals 2025, 2024, and 2023:

As of and for the nine As of and for the financial year ended March 31,
Particulars months ended December
31, 2025 2025 2024 2023
AUM from PLs ( 56,122.85 40,111.24 26,035.89 12,679.28
AUM from PLs as a percentag 94.23% 0 o o
of total AUM (%) 98.15% 99.97% 100.00%
Average ticket 24,767.96 31,573.28 14,720.30 7,172.16

Loans against property

In the last quarter of Fiscal 2024, we expanded our product portfolio to offer LAP (i.e., loans secured against resiiential a
commercial properties), designed to primarily serve the rising demand from our existing customer base, presentingna signific
opportunity to deepen engagement while addressing their evolving credit needs. Our LAP offering enables us to tap-into a mi
market and assewning customer segment seeking longgm loans for business expansion, working capital, debt
consolidation andther personal requirements. LAP is offered with a maximum tenure of up to 15 years and a ticket size of u
to 3.00 million. Based on our interest rMatche3l,R02bAsofy , v
December 31, 2025, we operated 82 LAP branches spread across seven states in India, i.e., Maharashtra, Tamil Nadu, Gu
Uttar Pradesh, Uttarakhand, Telangana and Andhra Pradesh, and one union territory in India, i.e., Puducherry. Set out be
are certain details of our LAP bumss for the nine months ended December 31, 2025 and Fiscals 2025, 2024, and 2023:
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As of and for the nine As of and for the financial year ended March 31,
Particulars months ended
December 31, 2025 g 2024 2023
AUM from LAP ( 3,434.68 755.14 6.86 -
AUM from LAP as a percentag 5.77% 1.85% 0.03% -
of total AUM (%)
Number of branches 82 62 2 -
Average ticket 478,378 482,653 627,273 -
Set out below is a breakdown of our AUM by region for the period/ years indicated:
Nine months ended Fiscal
FEITEVES Agiziltnber s Amount = Amount = Amount e
. % of AUM . % of AUM . % of AUM : % of AUM
( mi | ( mi | ( mi | ( mi |
South? 20,842.99 35.00% | 13,448.80 32.91% 7,212.18 27.69% 3,080.79 24.30%
West? 15,767.59 26.47% 11,881.58 29.07% 8,255.97 31.70% 4,515.26 35.61%
North® 11,932.73 20.04% 7,850.10 19.21% 5,445.48 20.91% 2,613.33 20.61%
East! 7,868.13 13.21% 5,485.48 13.42% 3,648.90 14.01% 1,622.95 12.80%
Centraf® 3,146.08 5.28% 2,200.42 5.38% 1,480.22 5.68% 846.95 6.68%
Total 59,557.53 100.00% 40,866.38 100.00% 26,042.75 100.00% 12,679.28 100.00%

Wincludes the states of Karnataka, Kerala, Andhra Pradesh, Tamil Nadu, Telangana, Pondicherry, Andaman & Nicobar and legkshadwe
@Includes the states of Maharashtra, Gujarat, Rajasthan, Goa, Daman & Diu, Dadra and Nagar.

®Includes the states of Delhi, Haryana, Chandigarh, Himachal Pradesh, Jammu & Kashmir, Punjab, Uttar Pradesh and Uttarakhand.

@Includes the states of Arunachal Pradesh, Assam, Bihar, Jharkhand, Manipur, Meghalaya, Mizoram, Nagaland, Odisha, Rikkiandkest Bengal.
®Includes the states of Madhya Pradesh & Chhattisgarh.

Underwriting approach

Data-led underwriting using credit and fraud signafSur proprietary underwriting models utilize a wide range of credit and
fraud parameters to assess borrower creditworthiness. Key inputs include traditional credit bureau data, bank statem
accessed through account aggregators, spending patterns fomataltdata, behavioral signals and delesel risk markers.

This multidimensional risk evaluation enables us to optimize for both risk and approval rates, resulting in an underwritir
approval rate 011.20% for new applicants ant3.54% for repeat customers in the nine months ended December 31, 2025.

Continuous model evolution enabled by expanding customers and loandslatddecember 31, 2025, our platform t&g173

million registered users and we approved over 50 million new and repeat loans since the inception of our operations in 20
This scale has enabled us to develop a large and diverse dataset across various geographies and borrower profiles. The
generged from customer interactions and loan performance is continuously fed back into our model, establishing a cycle
ongoing improvement. With every new loan and repayment, the model gains additional insights, enabling it to learn and me
increasingly bder decisions over time. This cycle of data, customers and machine learning supports higher approval rates wt

maintaining risk standards.

Strong
underwriting

More loans
and customer

datapoints models

With the expansion of our data set, our models have also advanced in terms of technology. We commenced with logic
regression techniques, subsequently progressing to ensbadeld methods such as XGBoost. Recently, we have adopted
transformesbased ardtectures and table attentidrased deep learning architecture that allow deeper pattern recognition.

Evolution of our underwriting modeDur models enabling lending decisions are central to its efficacy and theuatity
experience we provide to our customers. Our models have evolved rapidly over the years, as illustrated below:
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Model version @

Vi V21 V22 Va4 V39*
Cust Dem hi
Customer Demographic o Omeéwm‘fgmp ¢
Bureau KYC
€ K‘t(; Device / Digi
) pe— Device/ Digi ‘Third party employment
Size of feature store Payment aggregator
. . Account aggregator
50+ variables 5000+ variables 6000+ variables 000+ variabl
25+ key variables ‘ 250+ key variables 300+ key variables 430 n ke‘:jfal:i‘;llflis
1 million+ data points 10 million+ data points
Training data points 0.1 million data points 0.8 million data points sampled across «— Sampled across e
2 years 5 years
. o Transformer based model
H Gradient boosting model .
Gradient P Transformer based model Gradient boosting model
i i i A — : — 2
Modelling Techniques boosting model Enhanc;ijl]);slf;necuun Gradient boosting model Table attention-based deep
4 learning architecture
Acquisition model S ﬂ';:;kl
s i s
peat mode Propensity segment — SO —_—
Model Archetype Acquisition rule engine Propensity Segment Fraud Segment Lucahon]:é:t“: E;ﬂi‘: segment
Frand Segment Location Categorisation Earl gl § s
Location Categorisation e £ 55:2:‘1 IS s:;gment
Segment Early stress / leverage segment Acco unlmA:;';;ur

*As of December 31, 2025

Further, set out below are certain key aspects of our Al models:

X Variables The number of variables in our models has grown from approximately 25 in 2019 to over 7,000 as of Decemb
31, 2025. Of these, over 400 key variables are used in underwriting, capturing credit experience, employment histo
education history, bank tramstions, leverage patterns, investment and spending behavior, and applaatiaignals.

X Training data As of December 31, 2025, our models are trained using data fromrGBlid& users. The ongoing ingestion
of monthly repayment outcomes enables nearties model learning and refinement.

X Modelling techniqueswith a growing training dataset and evolving ML capabilities, our models have progressed from
early logistic regression frameworks to XGBobsised ensembles, transforaased architecture and table attention
based deep learning architecture.

For repeat customers, our credit evaluation process begins by identifying individuals with a positive repayment tramk record
existing loans. We then apply a series of additional checks, including bureau data, fraud triggers;dasatidactors, and

our proprietary Repeat Model. Key reasons for rejection at this stage include factors related to model scores 15.54%, lever
5.97%, device 2.97%, geographpecific risks 0.21%, repayment history with other lenders 1.32%, and banking transaction
variables 0.45%. Through this comprehensive methodology, we reject repeat applicants despite a positive internal repaym
record. This approach has enabled positive portfolio performance amongst repeat customers compatadad@irspwers.

Our sustained efforts in strengthening the underwriting framework have enables us to materially improve the quality of o
credit decisions. Our 90 DPD risk for first EMI, a critical early delinquency metric, has declined from 6.83% to 0.83% betwee
June 8, 2023 and December 31, 2025. This reduction is accompanied with significant AUM growth, highlighting the strengt
of our risk models, datked underwriting and credit governance. It also underscores our ability to scale responsibly while
maintaining poffolio quality.
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For LAP applications, once creditworthiness is established, we undertake structured-logs¢idrchecks led by our branch
credit managers. These include residence verification to validate KYC details and assess location, business premises che
confirm the existence and scale of business activity; and property collateral evaluation by internal experts, covering legal e
technical diligence, along with fair market value assessment.

By combining our advanced analytics with the fildalel operational network, we have built a scalable credit infrastructure
that enforces strict risk management. This hybrid model is central to expanding credit access while safeguarding asset que
Ourrisk management framework prioritizes prudent growth, with tight monitoring across branches and customer cehorts. O
ground checks and a clear segregation between risk, audit and business functions enable proactive risk control. These ef
are supporte by our Al/ML-based underwriting engine, which continuously adapts to the evolving financial behavior of both
secured and unsecured borrowers.

Omni-channel acquisition strategy
We source our customers for personal loans through four key channels:

Online marketing We target prospective customers through our omnichannel, perforoanttee approach that leverages
diverse platforms including affiliate networks, OEM display networks, streaming services and alternative digital medi
inventories extending beyond sdaengines and social media. This adaptable strategy allows us to efficiently reatidngh
users across diverse audience segments. Over the last three Fiscals and the nine months ended December 31, 2025, w
expanded our social media presence,&achg higher engagement rates. We have also established effective partnerships witt
regional influencers and financial literacy experts to build trust and brand loyalty. As of December 31, 2025, weldatlover
million unique users. We employ reiithe analytics, betletection algorithms, and Adnhanced mukiouch attribution to track
performance and dynamically reallocate spends, ensurin
landsape.

Merchant partnersWe utilize an innovative O20 customer acquisition model through strategic alliances with small businesse
across India. Selfervice credit QR codes are deployed at merchant locations, seamlessly guiding customers to our mob
application for instantamelis credit approvals. This model unlocks expansive access to broad and underserved market whi
mitigating reliance on online channels. In the nine months ended December 31, 2025, our network T Refattive
merchants facilitating credit QRd customer acquisition. Merchant partners are instrumental in broadening our reach anc
building trust among diverse customer groups and their goodwill allows us to deliver accessible and relevant finaooml soluti
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The screenshots below illustrate our mobile application used by our merchants:

E-commerce platforms and loan aggregatddsir embeddable API stack integrates seamlessly witimenerce platforms and
loan aggregators. These integrations enable us to deliver contextual loan offers within partner platforms, eliminaédg the ne
for separate application download. This helpgngsease conversion rates and reduce friction in the user journey.

Organic channelOur customer base continues to expand through organic channels, driven by brand recognition and visibilit
Continued investments in agore optimization (ASO) and searehgine optimization (SEO) have further enhanced our
digital footprint. As a restl we are able to attract new users with minimal reliance on-rpaitteting, significantly
strengthening the effectiveness and efficiency of our organic acquisition strategy.

Our lead generation for LAP is executed through a rehiéinnel sourcing mode comprising cresdl and direct sourcing
through branches. LAP was launched in the last quarter of Fiscal 2024 aimed at deepening engagement with our exis
customer base. Asf December 31, 202%,7.5%% of LAP customers were registered users of the Company. Our Heghch
model, supported by an extensive distribution network, allows us to efficiently source creditworthy borrowers. Our sale
managers drive opemarket sourcing through offline channelsdalocal relationship building, enabling lead generation,
particularly within micro and small business clusters. As of December 31, 2025, we h&®@sales managers deployed in

the field.

In Fiscal 2025, we appointed the former Indian cricketer, Sachin Ramesh Tendulkar, as our brand ambassador to build const
trust and improve brand recall. This partnership aims to deepen engagement in our core markets for both PL and LAP. It a
to elewate our brand image, increase impressions and drive new customer acquisition. This initiative is a key element of c
fibrandformancé str ategy, which integrates brand awareness wit

We follow a datadriven approach to continuously optimize acquisition performance through dynamic resource reallocation fo
improved cost efficiency and impact. In embedded journeys, we also leverage -pdarived metavariables based on
anonymized userdhavior to refine lending limits, strengthen cohort mapping and improve conversion rates. This strateg;
allows us to maintain a superior cost of acquisition and high customer lifetime value, supporting sustainable growth al
reinforcing our competitive adntage in the digital lending industry.

Customer journey

100% digital approach for PL

We have built a digital platform that allows customers to access instant loans with zero paperwork, minimal documentati
along with 24/7 customer support. Our digital platform enables prospective borrowers to seamlessly check their logn eligibili
selet a preferred offer, fulfill KYC requirements and examine all mandatory disclosures. Our personal loans are offered entire

through a digital process across India, without any requirement for physical intervention. Fhéendbr interface of our
mobile application facilitates repeat engagement and customer loyalty.

196









































































































































































































































































































































































































