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ONEMI TECHNOLOGY SOLUTIONS  LIMITED  

CORPORATE IDENTITY NUMBER:  U72900MH2016PLC282573  
REGISTERED AND CORPORATE 

OFFICE 
CONTACT 
PERSON 

EMAIL AND TELEPHONE  WEBSITE 

10th Floor, Tower 4, Equinox Park, LBS Marg, 
Kurla (West), Mumbai 400 070, Maharashtra, 
India 

Shraddha Patangia 
 
Company Secretary 
and Compliance 
Officer 

Email: compliance@kissht.com 
 
Telephone: +91 22 6947 5600 

www.kissht.com 

THE PROMOTERS OF OUR COMPANY ARE RANVIR SINGH AND KRISHNAN VISHWANATHAN  
DETAILS OF THE OFFER  

TYPE 
FRESH ISSUE 

SIZE 
OFFER FOR 
SALE SIZE 

TOTAL OFFER SIZE  
ELIGIBILITY AND SHARE 

RESERVATION S 
Fresh Issue and 
Offer for Sale 

Up �W�R�� �>�”�@��equity 
shares of face 
�Y�D�O�X�H�� �R�I�� 
_1 each 
���³Equity Shares�´�� 
aggregating up to 

_ 8,500.00 million  
  

Up to 4,439,788 
Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_1 
each aggregating 
up to 
_ �>�”�@ million 
 

Up to �>�”�@��Equity Shares 
�R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_1 each 
�D�J�J�U�H�J�D�W�L�Q�J�� �X�S�� �W�R�� 
_ �>�”�@ 
million 

The Offer is being made pursuant to 
Regulation 6(1) of the Securities and 
Exchange Board of India (Issue of 
Capital and Disclosure Requirements) 
Regulations, ������������ �D�V���D�P�H�Q�G�H�G�����³SEBI 
ICDR Regulations�´������ �)�R�U�� �I�X�U�W�K�H�U��
details, see �³�2�W�K�H�U�� �5�H�J�X�O�D�W�R�U�\�� �D�Q�G��
Statutory Disclosures �± Eligibility for 
�W�K�H�� �2�I�I�H�U�´ on page 376. For details in 
relation to the share reservation among 
�4�X�D�O�L�I�L�H�G���,�Q�V�W�L�W�X�W�L�R�Q�D�O���%�X�\�H�U�V�����³QIBs�´������
�5�H�W�D�L�O���,�Q�G�L�Y�L�G�X�D�O���%�L�G�G�H�U�V�����³RIBs�´���� and 
Non-�,�Q�V�W�L�W�X�W�L�R�Q�D�O���%�L�G�G�H�U�V�����³NIBs�´���� see 
�³Offer Structure�  ́on page 401. 

DETAILS OF THE OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY 
SHARE 

NAME OF THE SELLING 
SHAREHOLDER S 

TYPE 
NUMBER OF EQUITY 
SHARES OFFERED / 

�$�0�2�8�1�7����
_���,�1���0�,�/�/�,�2�1�� 

WEIGHTED AVERAGE COST 
OF ACQUISITION PER 
�(�4�8�,�7�<���6�+�$�5�(�����,�1��
_��#± 

 
Ammar Sdn Bhd Investor selling 

shareholder 
Up to 1,156,317 Equity Shares 
�R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

124.44 

Vertex Ventures SEA Fund III 
Pte. Ltd. 

Investor selling 
shareholder 

Up to 792,308 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

79.51 

Vertex Growth Fund Pte. Ltd. 
 
Investor selling 
shareholder 

Up to 456,831 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

124.44 

Vertex Growth Fund II Pte. Ltd. Investor selling 
shareholder 

Up to 456,831 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

124.44 

Ventureast Proactive Fund II  Investor selling 
shareholder 

Up to 589,519 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

53.87 

Endiya Seed Co-creation Fund  Investor selling 
shareholder 

Up to 535,367 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

36.23 

VenturEast Proactive Fund 
LLC 

Investor selling 
shareholder 

Up to 264,522 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

15.73 



 

AION Advisory Services LLP Investor selling 
shareholder 

Up to 138,758 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

124.44 

Ventureast Proactive Fund  Investor selling 
shareholder 

Up to 48,108 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

15.73 

VenturEast SEDCO Proactive 
Fund LLC 

Investor selling 
shareholder 

Up to 1,227 Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_���� �H�D�F�K��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million 

15.75 

# As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 
± The above workings are assuming exercise of all outstanding options that are vested as on the date of this Red Herring Prospectus, under 
the ESOP Schemes. 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�7�K�H���2�I�I�H�U�´���R�Q��page 59. 

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. The face value of 
the Equity Shares is 
_1 each. The Floor Price, Cap Price and Offer Price as determined by our Company, in consultation with 
�W�K�H���%�R�R�N���5�X�Q�Q�L�Q�J���/�H�D�G���0�D�Q�D�J�H�U�V�����³BRLMs�´�������D�Q�G���R�Q���W�K�H���E�D�V�L�V���R�I���D�V�V�H�V�V�P�H�Q�W���R�I���P�D�U�N�H�W���G�H�P�D�Q�G���I�R�U���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���E�\��
way of the Book Building Process, in accordance with the SEBI ICDR Regulations and as stated in �³�%�D�V�L�V���I�R�U���2�I�I�H�U���3�U�L�F�H�´ 
on page 122 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are 
listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at 
which the Equity Shares will be traded after listing. 

GENERAL RISK  
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer 
unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully 
before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own 
examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been 
�U�H�F�R�P�P�H�Q�G�H�G�����Q�R�U���D�S�S�U�R�Y�H�G���E�\���W�K�H���6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���%�R�D�U�G���R�I���,�Q�G�L�D�����³SEBI�´�������Q�R�U���G�R�H�V���6�(�%�,���J�X�D�U�D�Q�W�H�H���W�K�H��accuracy 
or adequacy of the conte�Q�W�V���R�I���W�K�L�V���5�H�G���+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V�����6�S�H�F�L�I�L�F���D�W�W�H�Q�W�L�R�Q���R�I���W�K�H���%�L�G�G�H�U�V���L�V���L�Q�Y�L�W�H�G���W�R���³Risk Factors�´���R�Q��
page 18. 

�&�2�0�3�$�1�<�¶�6���$�1�'���6�(�/�/�,�1�*���6�+�$�5�(�+�2�/�'�(�5�6�¶���$�%�6�2�/�8�7�(���5�(�6�3�2�1�6�,�%�,�/�,�7�< 
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus 
contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the 
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any 
material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the 
omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such 
opinions or intentions misleading in any material respect. 
  
Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements 
expressly and specifically made by such Selling Shareholder in this Red Herring Prospectus to the extent of information 
specifically pertaining to itself and its respective portion of the Offered Shares and assumes responsibility that such statements 
are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders, 
severally and not jointly, assumes no responsibility, as a Selling Shareholder, for any other statement in this Red Herring 
�3�U�R�V�S�H�F�W�X�V�����L�Q�F�O�X�G�L�Q�J�����L�Q�W�H�U���D�O�L�D�����D�Q�\���R�I���W�K�H���V�W�D�W�H�P�H�Q�W�V���P�D�G�H���E�\���R�U���U�H�O�D�W�L�Q�J���W�R���R�X�U���&�R�P�S�D�Q�\���R�U���R�X�U���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V���R�U���D�Q�\��
other Selling Shareholder or any other person(s). 

LISTING  
The Equity Shares that will be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges 
�E�H�L�Q�J�� �%�6�(�� �/�L�P�L�W�H�G�� ���³BSE�´���� �D�Q�G�� �1�D�W�L�R�Q�D�O�� �6�W�R�F�N�� �(�[�F�K�D�Q�J�H�� �R�I�� �,�Q�G�L�D�� �/�L�P�L�W�H�G�� ���³NSE�´�� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �%�6�(���� �W�K�H�� �³Stock 
Exchanges�´�������)�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�H��Offer, NSE shall be the Designated Stock Exchange.  

BOOK RUNNING LEAD MANAGERS  
NAME AND LOGO OF THE BRLMS  CONTACT PERSON  TELEPHONE AND E -MAIL  

 
JM Financial Limited Prachee Dhuri 

Tel: +91 91 22 6630 3030 
E-mail: kissht.ipo@jmfl.com 

 

HSBC Securities and 
Capital Markets (India) 

Private Limited 

Harsh Thakkar / Harshit 
Tayal 

Tel: +91 22 6864 1289 
E-mail: kisshtipo@hsbc.co.in  

 
Nuvama Wealth 

Management Limited 
Pari Vaya 

Tel: +91 22 4009 4400 
E-mail: kissht.ipo@nuvama.com 

 

SBI Capital Markets 
Limited 

Raghavendra 
Bhat/Aditya Deshpande 

Tel: +91 22 4006 9807 
E-mail: kissht.ipo@sbicaps.com 

 

Centrum Broking 
Limited 

(as successor to the 
merchant banking business 
of Centrum Capital Limited) 

Sooraj Bhatia/ Tarun 
Parmani  

Tel: +91 22 4215 9000 
E-mail: kissht.ipo@centrum.co.in 



 

REGISTRAR TO THE OFFER  
NAME OF THE REGISTRAR  CONTACT PERSON E-MAIL AND TELEPHONE  

KFin Technologies Limited M. Murali Krishna Tel: +91 40 6716 2222 
E-mail: kissht.ipo@kfintech.com 

BID/ OFFER PERIOD   
ANCHOR INVESTOR BIDDING DATE  Wednesday, April 29, 2026 
BID/OFFER OPENS ON Thursday, April 30, 2026  
BID/OFFER CLOSES ON Tuesday, May 5, 2026 

* The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date. 
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OnEMI Technology Solutions Limited 

 
�2�X�U���&�R�P�S�D�Q�\���Z�D�V���L�Q�F�R�U�S�R�U�D�W�H�G���D�V���µ�2�Q�(�0�,���7�H�F�K�Q�R�O�R�J�\���6�R�O�X�W�L�R�Q�V���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�¶���D�V���D���S�U�L�Y�D�W�H���O�L�P�L�W�H�G���F�R�P�S�D�Q�\���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�L�H�V Act, 2013, pursuant to the certificate of incorporation dated June 18, 2016, 
issued by the RoC CRC. Our Company was subsequently converted into a public limited company pursuant to the resolution passed by our Board of Directors on June 16, 2025, and special resolution passed by 
�R�X�U���6�K�D�U�H�K�R�O�G�H�U�V���R�Q���-�X�Q�H�����������������������D�Q�G���W�K�H���Q�D�P�H���R�I���R�X�U���&�R�P�S�D�Q�\���Z�D�V���F�K�D�Q�J�H�G���W�R���µ�2�Q�(�0�,���7�H�F�K�Q�R�O�R�J�\���6�R�O�X�W�L�R�Q�V���/�L�P�L�W�H�G�¶�����D�Q�G���D���I�U�H�V�K���F�H�U�W�L�I�L�F�D�W�H���R�I���L�Q�F�R�U�S�R�U�D�W�L�R�Q���G�D�W�H�G���-�X�O�\���������������������Z�D�V���L�V�V�X�H�G���E�\���W�K�H���5�R�&���&�3�&. 
For details in relation to the changes in the name and the �U�H�J�L�V�W�H�U�H�G���R�I�I�L�F�H���R�I���R�X�U���&�R�P�S�D�Q�\�����V�H�H���³History and Certain Corporate Matters - Brief History of our Company�´���R�Q���S�D�J�H��225. 

Registered and Corporate Office: 10th Floor, Tower 4, Equinox Park, LBS Marg, Kurla (West), Mumbai 400 070, Maharashtra, India 
Tel: +91 22 6947 5600; Website: www.kissht.com; Contact person: Shraddha Patangia, Company Secretary and Compliance Officer; E-mail: compliance@kissht.com 

Corporate Identity Number : U72900MH2016PLC282573 
THE PROMOTERS OF OUR COMPANY ARE RANVIR SINGH AND KRISHNAN VISHWANATHAN  

�,�1�,�7�,�$�/���3�8�%�/�,�&���2�)�)�(�5�,�1�*���2�)���8�3���7�2���>�”�@���(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_1 �(�$�&�+�����³�(�4�8�,�7�<���6�+�$�5�(�6�´�����2�)��ONEMI TECHNOLOGY SOLUTIONS  LIMITED ���³�2�8�5���&�2�0�3�$�1�<�´���2�5���³�7�+�(���&�2�0�3�$�1�<�´�����)�2�5��
�&�$�6�+���$�7���$���3�5�,�&�(���2�)��
_�>�”�@���3�(�5���(�4�8�,�7�<���6�+�$�5�(�����,�1�&�/�8�'�,�1�*���$���6�+�$�5�(���3�5�(�0�,�8�0���2�)��
_�>�”�@���3�(�5���(�4�8�,�7�<���6�+�$�5�(�������³�2�)�)�(�5���3�5�,�&�(�´�����$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@ MILLION COMPRISING A FRESH ISSUE OF UP TO 
�>�”�@���(�4�8�,�7�<���6�+�$�5�(�6�� �2�)�� �)�$�&�(�� �9�$�/�8�(�� �2�)�� 
_���� �(�$�&�+���$�*�*�5�(�*�$�7�,�1�*�� �8�3���7�2��
_��8,500.00 �0�,�/�/�,�2�1���%�<���2�8�5���&�2�0�3�$�1�<�����³�)�5�(�6�+���,�6�6�8�(�´���� �$�1�'�� �$�1���2�)�)�(�5�� �)�2�5���6�$�/�(�� �2�)�� �8�3���7�2��4,439,788 EQUITY SHARES OF FACE 
�9�$�/�8�(���2�)��
_1 �(�$�&�+���$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@ MILLION BY THE SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER), CONSISTING OF UP TO 1,156,317 �(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+��
�$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���$�0�0�$�5���6�'�1���%�+�'�����8�3���7�2��792,308 �(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+���$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���9�(�5�7�(�;���9�(�1�7�8�5�(�6���6�(�$���)�8�1�'���,�,�,���3�7�(�����/�7�'������
UP TO 456,831 �(�4�8�,�7�<�� �6�+�$�5�(�6�� �2�)�� �)�$�&�(�� �9�$�/�8�(�� �2�)�� 
_���� �(�$�&�+�� �$�*�*�5�(�*�$�7�,�1�*�� �8�3�� �7�2�� 
_�>�”�@�� �0�,�/�/�,�2�1�� �%�<�� �9�(�5�7�(�;�� �*�5�2�:�7�+�� �)�8�1�'�� �3�7�(���� �/�7�'������ �8�3�� �7�2��456,831 �(�4�8�,�7�<�� �6�+�$�5�(�6�� �2�)�� �)�$�&�(�� �9�$�/�8�(�� �2�)�� 
_���� �(�$�&�+��
�$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���9ERTEX GROWTH FUND II PTE. LTD., UP TO 589,519 �(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+���$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���9�(�1�7�8�5�(�$�6�7���3�5�2�$�&�7�,�9�(��
FUND II, UP TO 535,367 �(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+���$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���(�1�'�,�<�$���6�(�(�'���&�2-CREATION FUND, UP TO 264,522 �(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+��
�$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���9�(�1�7�8�5�(�$�6�7���3�5�2�$�&�7�,�9�(���)�8�1�'���/�/�&�����8�3���7�2��138,758 �(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+���$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���$�,�2�1���$�'�9�,�6�2�5�<���6�(�5�9�,�&�(�6��
LLP, UP TO 48,108 �(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+���$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���9�(�1�7�8�5�(�$�6�7���3�5�2�$�&�7�,�9�(���)�8�1�'���$�1�'���8�3���7�2��1,227 �(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+��
�$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_�>�”�@���0�,�/�/�,�2�1���%�<���9�(�1�7�8�5�(�$�6�7���6�(�'�&�2���3�5�2�$�&�7�,�9�(���)�8�1�'���/�/�& ���&�2�/�/�(�&�7�,�9�(�/�<���5�(�)�(�5�5�(�'���7�2���$�6���7�+�(���³�6�(�/�/�,�1�*���6�+�$�5�(�+�2�/�'�(�5�6�´, AND SUCH EQUITY SHARES SO OFFERED BY 
�7�+�(���6�(�/�/�,�1�*���6�+�$�5�(�+�2�/�'�(�5�6�����7�+�(���³�2�)�)�(�5�(�'���6�+�$�5�(�6�´, AND SUCH OFFER FOR SALE BY THE SELLING SHAREHOLDERS �����7�+�(���³�2�)�)�(�5���)�2�5���6�$�/�(�´, �$�1�'���7�2�*�(�7�+�(�5���:�,�7�+���7�+�(���)�5�(�6�+���,�6�6�8�(�����7�+�(���³�2�)�)�(�5�´������ 
 
�7�+�(���)�$�&�(���9�$�/�8�(���2�)���(�4�8�,�7�<���6�+�$�5�(�6���,�6��
_�����(�$�&�+�����7�+�(���2�)�)�(�5���3�5�,�&�(���,�6���>�”�@���7�,�0�(�6���7�+�(���)�$�&�(���9�$�/�8�(���2�)���7�+�(���(�4�8�,�7�<���6�+�$�5�(�6�� THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR 
COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL  EDITIONS OF FINANCIAL EXPRESS , AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL  
EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER AND THE MUMBAI  EDITION OF NAVSHAKTI , A MARATHI DAILY NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF 
MAHARASHTRA, WHERE OUR REGISTERED  AND CORPORATE OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE A ND 
�6�+�$�/�/���%�(���0�$�'�(���$�9�$�,�/�$�%�/�(���7�2���%�6�(���$�1�'���1�6�(�����7�2�*�(�7�+�(�5���:�,�7�+���%�6�(�����7�+�(���³�6�7�2�&�.���(�;�&�+�$�1�*�(�6�´�����)�2�5���7�+�(���3�8�5�3�2�6�(���2�)���8�3�/�2�$�'�,�1�*���2�1���7�+�(�,�5���5�(�6�3�(CTI VE WEBSITES IN ACCORDANCE WITH THE SEBI 
ICDR REGULATIONS.  
In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure, 
banking strike or similar unforeseen circumstances, our Company and our Promoters, in consultation with the BRLMs, may, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ 
Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the 
change on the respective websites of the BRLMs and at the terminals of the Syndicate Member(s) and by intimation to the Self-�&�H�U�W�L�I�L�H�G���6�\�Q�G�L�F�D�W�H���%�D�Q�N�V�����³SCSBs�´�������R�W�K�H�U���'�H�V�L�J�Q�D�W�H�G���,�Q�W�H�U�P�H�G�L�D�U�L�H�V���D�Q�G���W�K�H���6�S�R�Q�V�R�U���%�D�Q�N���V�������D�V���D�S�S�O�L�F�D�E�O�H���� 
This Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process and is in compliance with Regulation 6(1) of the SEBI ICDR 
Regulations wherein in terms of Regulation 32(1) of the SEBI ICDR Regulations, not more than 50% of the Offer �V�K�D�O�O���E�H���D�Y�D�L�O�D�E�O�H���I�R�U���D�O�O�R�F�D�W�L�R�Q���R�Q���D���S�U�R�S�R�U�W�L�R�Q�D�W�H���E�D�V�L�V���W�R���4�X�D�O�L�I�L�H�G���,�Q�V�W�L�W�X�W�L�R�Q�D�O���%�X�\�H�U�V�����³QIBs�´�����D�Q�G���V�X�F�K���S�R�U�W�L�R�Q�����W�K�H���³QIB Portion �´����
provided that our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in acc�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����³Anchor Investor Portion�´�������R�I���Z�K�L�F�K at least 
40% shall be reserved for domestic Mutual Funds, Life Insurance Companies and Pension Funds, in the following manner (i) 33.33% shall be reserved for domestic Mutual Funds, and (ii) 6.67% shall be reserved for Life Insurance Companies and 
Pension Funds, subject to valid Bids being received from domestic Mutual Funds and Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion 
reserved for Life Insurance Companies and Pension Funds, the balance Equity Shares shall be available for allocation to domestic Mutual Funds. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity 
�6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�����H�D�F�K���V�K�D�O�O���E�H���D�G�G�H�G���W�R���W�K�H���U�H�P�D�L�Q�L�Q�J���4�,�%���3�R�U�W�L�R�Q�����³Net QIB Portion�´�������)�X�U�W�K�H�U�����������R�I���W�K�H���1�H�W���4�,�%���3�R�U�W�L�R�Q (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis only to Mutual 
Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. 
However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to 
QIBs. Further, not less than 15% of the Offer shall be available for allocation on a proportionate basis  to Non-Institutional Bidders out of which (a) one-third of such portion shall be reserved for applicants with application size of more than 
_�������������� 
and up to 
_������������������; and (b) two-third of such portion shall be reserved for applicants with application size of more than 
_������������������, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other 
sub-category of Non-Institutional Bidders and not less than 35% of the Offer �V�K�D�O�O���E�H���D�Y�D�L�O�D�E�O�H���I�R�U���D�O�O�R�F�D�W�L�R�Q���W�R���5�H�W�D�L�O���,�Q�G�L�Y�L�G�X�D�O���%�L�G�G�H�U�V�����³RIBs�´�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����V�X�E�M�H�F�W���W�R���Y�D�O�L�G���%�L�G�V���E�H�L�Q�J���U�H�F�H�L�Y�H�G���I�U�R�P���W�K�H�P���D�W���R�U��
above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supporte�G���E�\���%�O�R�F�N�H�G���$�P�R�X�Q�W�����³ASBA�´�����S�U�R�F�H�V�V���E�\���S�U�R�Y�L�G�L�Q�J���G�H�W�D�L�O�V���R�I���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���E�D�Q�N���D�F�F�R�X�Q�W�V�����L�Q�F�O�X�G�L�Q�J���8�3�,���,�'���I�R�U��
UPI Bidders using UPI Mechanism) (as defined hereinafter) in which the corresponding Bid Amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the Offer. Anchor Investors are not permitted to participate in 
the Anchor Investor Portion of the Offer �W�K�U�R�X�J�K���W�K�H���$�6�%�$���S�U�R�F�H�V�V�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³Offer Procedure�´���R�Q���S�D�J�H��404. 

RISKS IN RELATION TO THE FIRST OFFER  
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 
_1 each. The Floor Price, Cap Price and Offer Price as determined by our Company, in 
consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of assessment of market demand fo�U���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���E�\���Z�D�\���R�I���W�K�H���%�R�R�N���%�X�L�O�G�L�Q�J���3�U�R�F�H�V�V�����D�V���V�W�D�W�H�G���L�Q���³Basis for Offer Price�´���R�Q���S�D�J�H��122 should not 
be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares 
will be traded after listing. 

GENERAL RISK  
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully 
before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been 
recommended, nor approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific at�W�H�Q�W�L�R�Q���R�I���W�K�H���%�L�G�G�H�U�V���L�V���L�Q�Y�L�W�H�G���W�R���³Risk Factors�´���R�Q���S�D�J�H 18. 

�&�2�0�3�$�1�<�¶�6���$�1�'���7�+�(���6�(�/�/�,�1�*���6�+�$�5�(�+�2�/�'�(�5�6�¶���$�%�6�2�/�8�7�(���5�(�6�3�2�1�6�,�%�,�/�,�7�< 
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the 
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the 
omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.  
 
Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements expressly and specifically made by such Selling Shareholder in this Red Herring Prospectus to the extent of information specifically 
pertaining to itself and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders, severally and 
not jointly, assumes no responsibility, as a Selling Shareholder, for any other statement in this Red Herring Prospectus, inclu�G�L�Q�J�����L�Q�W�H�U���D�O�L�D�����D�Q�\���R�I���W�K�H���V�W�D�W�H�P�H�Q�W�V���P�D�G�H���E�\���R�U���U�H�O�D�W�L�Q�J���W�R���R�X�U���&�R�P�S�D�Q�\���R�U���R�X�U���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V���R�U���D�Q�\���R�W�K�H�U���6�H�O�O�L�Q�J��
Shareholder or any other person(s). 

LISTING  
The Equity Shares being offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company �K�D�V���U�H�F�H�L�Y�H�G���µ�L�Q-�S�U�L�Q�F�L�S�O�H�¶���D�S�S�U�R�Y�D�O�V���I�U�R�P���%�6�(���D�Q�G���1�6�(���I�R�U���W�K�H���O�L�V�W�L�Q�J���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���S�X�U�V�X�D�Q�W���W�R���W�K�H�L�U���O�H�W�W�H�U�V��
each dated November 11, 2025. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A copy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the 
Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus until the Bid/ Offer �&�O�R�V�L�Q�J���'�D�W�H�����V�H�H���³Material Contracts and Documents for Inspection�´���R�Q���S�D�J�H 439. 

                                                         BOOK RUNNING LEAD MANAGERS  REGISTRAR TO THE OFFER  

   
   

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 E-mail:  
grievance.ibd@jmfl.com 
Website: www.jmfl.com 
Contact Person: Prachee Dhuri 
SEBI Registration No.: 
INM000010361 
 

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@hsbc.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 
 

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 

SBI Capital Markets Limited  
1501, 15th floor, A&B Wing,  
Parinee Crescenzo Building, 
Bandra Kurla Complex, Bandra 
(East),  
Mumbai 400 051 
Maharashtra, India 
Tel.: +91 22 4006 9807 
Email:  kissht.ipo@sbicaps.com 
Investor Grievance E-mail:  
investor.relations@sbicaps.com 
Website: www.sbicaps.com 
Contact Person: Raghavendra 
Bhat/Aditya Deshpande 
SEBI Registration No.: 
INM000003531 

Centrum Broking Limited  
(as successor to the merchant banking 
business of Centrum Capital Limited) 
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 E-mail: 
investor.grievances@centrum.co.in 
Website: www.centrumbroking.com  
Contact Person: Sooraj Bhatia/ Tarun 
Parmani 
SEBI Registration No.: 
INM000013420 

KFin Technologies Limited  
301, The Centrium, 3rd Floor, 57, Lal 
Bahadur Shastri Road, Nav Pada, Kurla 
(West), Kurla, Mumbai 400 070, 
Maharashtra, India 
Tel: +91 40 6716 2222 /18003094001 
E-mail: kissht.ipo@kfintech.com  
Investor grievance e-mail: 
einward.ris@kfintech.com 
Website: www.kfintech.com  
Contact Person: M. Murali Krishna 
SEBI Registration No.: INR000000221 

BID/ OFFER PERIOD   
ANCHOR INVESTOR BIDDING 
DATE 

Wednesday, April 29, 2026 BID/ OFFER OPENS ON Thursday, April 30, 2026 BID/ OFFER CLOSES ON Tuesday, May 5, 2026 (1) 

(1) The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.  
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SECTION I: GENERAL  
 

DEFINITIONS AND ABBREVIATIONS  
 
This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, 
or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, regulations, rules, 
guidelines, circulars, notifications, clarifications, directions, policies shall be to such legislations, acts, regulations, rules, 
guidelines, circulars, notifications, clarifications, directions, policies as amended, updated, supplemented, re-enacted or 
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, from 
time to time, under such provision. 
 
The words and expressions used in this Red Herring Prospectus, but not defined herein shall have, to the extent applicable, the 
meaning ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Companies 
Act, the SCRA, the SCRR, the Depositories Act and the rules and regulations notified thereunder, as applicable. Further, the 
Offer related terms used but not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under 
the General Information Document (as defined hereinafter). In case of any inconsistency between the definitions used in this 
Red Herring Prospectus and the definitions included in the General Information Document, the definitions used in this Red 
Herring Prospectus shall prevail. 
 
�1�R�W�Z�L�W�K�V�W�D�Q�G�L�Q�J�� �W�K�H�� �I�R�U�H�J�R�L�Q�J���� �W�K�H�� �W�H�U�P�V�� �Q�R�W�� �G�H�I�L�Q�H�G�� �K�H�U�H�L�Q�� �E�X�W�� �X�V�H�G�� �L�Q�� �³�2�E�M�H�F�W�V�� �R�I�� �W�K�H�� �2�I�I�H�U�´���� �³�%�D�V�L�V�� �I�R�U�� �2�I�I�H�U�� �3�U�L�F�H�´����
�³�6�W�D�W�H�P�H�Q�W���R�I���6�S�H�F�L�D�O���7�D�[���%�H�Q�H�I�L�W�V�´�����³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´�����³�.�H�\���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���3�R�O�L�F�L�H�V�´�����³�+�L�V�W�R�U�\���D�Q�G���&�H�U�W�D�L�Q���&�R�U�S�R�U�D�W�H��
�0�D�W�W�H�U�V�´�� �³�5�H�V�W�D�W�H�G��Consolidated Financial Information�´�����³�)�L�Q�D�Q�F�L�D�O���,�Q�G�H�E�W�H�G�Q�H�V�V�´�����³�2�X�W�V�W�D�Q�G�L�Q�J���/�L�W�L�J�D�W�L�R�Q���D�Q�G���0�D�W�H�U�L�D�O��
�'�H�Y�H�O�R�S�P�H�Q�W�V�´�����³�2�W�K�H�U���5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\���'�L�V�F�O�R�V�X�U�H�V�´�����³�2�I�I�H�U���3�U�R�F�H�G�X�U�H�´���D�Q�G���³�'�H�V�F�U�L�S�W�L�R�Q���R�I���(�T�X�L�W�\���6�K�D�U�H�V���D�Q�G��
�7�H�U�P�V���R�I���$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q�´ on pages 115, 122, 138, 145, 208, 225, 256, 332, 366, 375, 404, and 422, respectively, shall 
have the meanings ascribed to such terms in the relevant sections. 
 
General Terms 
 

Term Description 
�³�R�X�U���&�R�P�S�D�Q�\�´ or �³�W�K�H���&�R�P�S�D�Q�\�´ OnEMI Technology Solutions Limited, a public limited company incorporated under the Companies 

Act, 2013, having its Registered and Corporate Office at 10th Floor, Tower 4, Equinox Park, LBS 
Marg, Kurla (West), Mumbai 400 070, Maharashtra, India 

�³�Z�H�´, �³�X�V�´��or �³�R�X�U�´  Unless the context otherwise indicates or implies, refers to our Company and our Subsidiary, 
collectively 

 
Company Related Terms 
 

Term Description 
Aasaan Retail BTA Business transfer agreement dated July 11, 2016, entered into between Aasaan Retail Private Limited, 

our Company and Abhijit Bhandari 
Alteria SSA Share subscription agreement dated September 28, 2024 entered into by and between our Company, 

Alteria Capital Fund II �± Scheme I, Alteria Capital Fund III �± Scheme A and our Subsidiary 
Alteria SSA Amendment Amendment agreement dated July 22, 2025 to the Alteria SSA entered into by and between our 

Company, Alteria Capital Fund II �± Scheme I, Alteria Capital Fund III �± Scheme A and our Subsidiary  
�³�$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q�´���R�U���³�$�R�$�´��
�R�U���³�$�U�W�L�F�O�H�V�´ 

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

Audit Committee The audit committee of our Board, �D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management �± Committees of the Board �± 
Audit Committee�´���R�Q���S�D�J�H��243 

�³�%�R�D�U�G�´���R�U���³�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V�´ The board of directors of our Company or a duly constituted committee thereof where applicable or 
�L�P�S�O�L�H�G���E�\���F�R�Q�W�H�[�W���D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management�´���R�Q���S�D�J�H��237 

Chairman Ranvir Singh�����W�K�H���F�K�D�L�U�P�D�Q���R�I���R�X�U���&�R�P�S�D�Q�\���D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management�´���R�Q���S�D�J�H��237 
CCPS Compulsory convertible preference shares of our Company 
�³�&�K�L�H�I�� �(�[�H�F�X�W�L�Y�H�� �2�I�I�L�F�H�U�´�� �R�U��
�³�&�(�2�´ 

The chief executive officer of our Company, namely, Ranvir Singh. �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V�� �V�H�H�� �³Our 
Management �± Key Managerial Personnel�´���R�Q���S�D�J�H��249 

�³�&�K�L�H�I���)�L�Q�D�Q�F�L�D�O���2�I�I�L�F�H�U�´���R�U���³�&�)�2�´ The chief financial officer of our Company, namely Krishnan Vishwanathan. For further details see 
�³Our Management �± Key Managerial Personnel�´���R�Q���S�D�J�H 249 

Committee(s) Duly constituted committee(s) of our Board�����D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management �± Committees of the 
Board on page 243 

Company Secretary and 
Compliance Officer 

Company Secretary and Compliance Officer of our Company, namely, Shraddha Patangia. For further 
�G�H�W�D�L�O�V���V�H�H���³Our Management �± Key Managerial Personnel�´���R�Q���S�D�J�H��249 

Corporate Social Responsibility 
Committee 

�7�K�H�� �F�R�U�S�R�U�D�W�H�� �V�R�F�L�D�O�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management �± 
Committees of the Board �± Corporate Social Responsibility Committee�´���R�Q���S�D�J�H��246 

Director(s) �7�K�H���G�L�U�H�F�W�R�U�V���R�Q���R�X�U���%�R�D�U�G�����D�V���D�S�S�R�L�Q�W�H�G���I�U�R�P���W�L�P�H���W�R���W�L�P�H�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���V�H�H���³Our Management�´��
on page 237 

Endiya Seed Co-creation Fund Endiya Seed Co-creation Fund (a scheme of Endiya Trust) acting through its trustee Endiya Trustee 
Private Limited 

Equity Shares �8�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���V�W�D�W�H�G�����H�T�X�L�W�\���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�����H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
ESOP - 2019 Kissht Stock Option Plan �± 2019, as amended 
ESOP �± 2021 Kissht Stock Option Plan �± 2021, as amended 
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Term Description 
ESOP �± 2022 Kissht Stock Option Plan �± 2022, as amended 
ESOP Schemes Collectively, ESOP �± 2019, ESOP �± 2021 and ESOP �± 2022 
�³�(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���V���´ �7�K�H���H�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���R�Q���R�X�U���%�R�D�U�G�����D�V���G�L�V�F�O�R�V�H�G���L�Q���³Our Management�´���R�Q���S�D�J�H��237 
GIL SPA Share purchase agreement dated April 25, 2022, entered into amongst Vertex Growth Fund Pte. Ltd., 

Vertex Growth Fund II Pte. Ltd., Vertex Ventures SEA Fund III Pte. Ltd., AION Advisory Services 
LLP, Ammar Sdn Bhd, Greatest Investments Limited, Ruizheng Investment (BVI) Limited and our 
Company 

�³�1�R�Q-Executive Independent 
�'�L�U�H�F�W�R�U���V���´ �R�U�� �³�,�Q�G�H�S�H�Q�G�H�Q�W��
�'�L�U�H�F�W�R�U���V���´ 

The independent director(s) of our Company, appointed as per the Companies Act, 2013 and the SEBI 
�/�L�V�W�L�Q�J���5�H�J�X�O�D�W�L�R�Q�V�����D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management�´���R�Q���S�D�J�H��237 

IPO Committee The IPO committee of our Board 
�³�.�H�\�� �0�D�Q�D�J�H�U�L�D�O�� �3�H�U�V�R�Q�Q�H�O�´�� �R�U��
�³�.�0�3�  ́

The key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI 
�,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���6�H�F�W�L�R�Q���������������R�I���W�K�H���&�R�P�S�D�Q�L�H�V���$�F�W�����D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management - Key 
Managerial Personnel�´���R�Q���S�D�J�H��249 

KV SPA I Share purchase agreement dated March 4, 2026, entered into by and among Vertex Ventures SEA 
Fund III Pte. Ltd. and Krishnan Vishwanathan 

KV SPA II Share purchase agreement dated March 4, 2026, entered into by and among VenturEast SEDCO 
Proactive Fund LLC and Krishnan Vishwanathan 

�³�0�H�P�R�U�D�Q�G�X�P�� �R�I�� �$�V�V�R�F�L�D�W�L�R�Q�´�� �R�U��
�³�0�R�$�´ 

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

Nomination and Remuneration 
Committee  

�7�K�H�� �Q�R�P�L�Q�D�W�L�R�Q�� �D�Q�G�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management �± 
Committees of the Board - Nomination and Remuneration Committee�´���R�Q���S�D�J�H��245 

OCRPS Optionally convertible redeemable preference shares  
Preference Shares Collectively, Series A CCPS, Series A OCRPS, Series B CCPS, Series B OCRPS, Series C CCPS, 

Series D1 CCPS, Series E CCPS, Series E1 CCPS, Series Z1 CCPS, Series Z1 OCRPS, Series Z2 
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 2(1)(pp) 

�R�I�� �W�K�H�� �6�(�%�,�� �,�&�'�5�� �5�H�J�X�O�D�W�L�R�Q�V���� �D�V�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �³Our Promoters and Promoter Group - Promoter 
Group�´���R�Q���S�D�J�H��252 

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

Registered and Corporate Office The registered and corporate office of our Company, situated at 10th Floor, Tower 4, Equinox Park, 
LBS Marg, Kurla (West), Mumbai 400 070, Maharashtra, India 

�³�5�H�J�L�V�W�U�D�U���R�I���&�R�P�S�D�Q�L�H�V�´���R�U���³�5�R�&�´ Registrar of Companies, Mumbai - I at Mumbai 
RoC CPC Registrar of Companies, Central Processing Centre 
RoC CRC Registrar of Companies, Central Registration Centre 
Restated Consolidated Financial 
Information 

Restated consolidated financial information of our Company and Subsidiary as of and for the nine 
months period ended December 31, 2025 and the Financial years ended March 31, 2025, March 31, 
2024 and March 31, 2023 comprising the restated consolidated statement of assets and liabilities as of 
and for the nine months period ended December 31, 2025 and the Financial Years ended March 31, 
2025, March 31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss 
(including other comprehensive income), the restated consolidated statement of changes in equity, the 
restated consolidated statement of cash flow, for the nine months period ended December 31, 2025 
and the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary 
statement of material accounting policies and other explanatory information (collectively, together 
with the notes, schedules and annexures) each restated in accordance with the requirement of the 
�&�R�P�S�D�Q�L�H�V�� �$�F�W���� ������������ �6�(�%�,�� �,�&�'�5�� �5�H�J�X�O�D�W�L�R�Q�V���� �D�Q�G�� �W�K�H�� �*�X�L�G�D�Q�F�H�� �1�R�W�H�� �R�Q�� �µ�5�H�S�R�U�W�V�� �L�Q�� �&�R�P�S�D�Q�\��
�3�U�R�V�S�H�F�W�X�V�H�V�����5�H�Y�L�V�H�G�������������¶���L�V�V�X�H�G��by the Institute of Chartered Accountants of India, to the extent 
applicable, as amended from time to time 

Risk Management Committee The risk management committee of our Board, �D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management �± Committees of the 
Board �± Risk Management Committee�´���R�Q���S�D�J�H��247 

RS SPA I Share purchase agreement dated March 4, 2026, entered into by and among Abhijit Bhandari and 
Ranvir Singh 

RS SPA II Share purchase agreement dated March 4, 2026, entered into by and among AION Advisory Services 
LLP and Ranvir Singh 

Selling Shareholders Collectively, Ammar Sdn Bhd, Vertex Ventures SEA Fund III Pte. Ltd., Vertex Growth Fund Pte. 
Ltd., Vertex Growth Fund II Pte. Ltd., Ventureast Proactive Fund II, Endiya Seed Co-creation Fund, 
VenturEast Proactive Fund LLC, AION Advisory Services LLP, Ventureast Proactive Fund and 
VenturEast SEDCO Proactive Fund LLC  

Senior Management  The members of the senior management of our Company in accordance with Regulation 2(1)(bbbb) 
�R�I���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management �± Senior Management�´���R�Q���S�D�J�H��
249 

Series A CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���$���S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series A OCRPS �2�S�W�L�R�Q�D�O�O�\�� �F�R�Q�Y�H�U�W�L�E�O�H�� �V�H�U�L�H�V�� �$�� �U�H�G�H�H�P�D�E�O�H�� �S�U�H�I�H�U�H�Q�F�H�� �V�K�D�U�H�V�� �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_�������� �H�D�F�K�� �R�I�� �R�X�U��

Company 
Series B CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���%���S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series B OCRPS �2�S�W�L�R�Q�D�O�O�\�� �F�R�Q�Y�H�U�W�L�E�O�H�� �V�H�U�L�H�V�� �%�� �U�H�G�H�H�P�D�E�O�H�� �S�U�H�I�H�U�H�Q�F�H�� �V�K�D�U�H�V�� �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_�������� �H�D�F�K�� �R�I�� �R�X�U��

Company 
Series C CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���&���S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series D1 CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���'�����S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 



3 
 

Term Description 
Series E CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���(���S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series E1 CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���(�����S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_���������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series Z1 CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���=�����S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series Z1 OCRPS �2�S�W�L�R�Q�D�O�O�\�� �F�R�Q�Y�H�U�W�L�E�O�H�� �V�H�U�L�H�V�� �=���� �U�H�G�H�H�P�D�E�O�H�� �S�U�H�I�H�U�H�Q�F�H�� �V�K�D�U�H�V�� �R�I�� �I�D�F�H�� �Y�D�O�X�H�� �R�I�� 
_������ �H�D�F�K�� �R�I�� �R�X�U��

Company 
Series Z2 CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���=�����S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series Z3 CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���=�����S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series Z4 CCPS �&�R�P�S�X�O�V�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���V�H�U�L�H�V���=�����S�U�H�I�H�U�H�Q�F�H���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_�������H�D�F�K���R�I���R�X�U���&�R�P�S�D�Q�\ 
Series E SSA Share subscription agreement dated April 11, 2022, entered into amongst Vertex Growth Fund Pte. 

Ltd., Vertex Growth Fund II Pte. Ltd., Vertex Ventures SEA Fund III Pte. Ltd., AION Advisory 
Services LLP, Ammar Sdn Bhd, Mr. Krishnan Vishwanathan, Mr. Ranvir Singh, our Subsidiary and 
our Company 

�³�6�+�$�´�� �R�U�� �³�6�K�D�U�H�K�R�O�G�H�U�V�¶��
�$�J�U�H�H�P�H�Q�W�´�� 

�6�K�D�U�H�K�R�O�G�H�U�V�¶���$�J�U�H�H�P�H�Q�W���G�D�W�H�G���$�S�U�L�O�����������������������H�Q�W�H�U�H�G���L�Q�W�R���D�P�R�Q�J�V�W���$�E�K�L�M�L�W���%�K�D�Q�G�D�U�L�����6�U�H�H�Q�L�Y�D�V�D�Q��
Balaji, Arish Chaney, Zia Chaney, Malini Mansukhani, Anilesh Ahuja, M.V. Seetha Subbiah Benefit 
Trust acting through its trustee Vellayan Subbiah, Tej Kapoor, Manasi Bhalla, Vipin Agarwal, Krishna 
Vinjamuri, Ankit Aggarwal, Ajay Lakhotia, Vertex Ventures SEA Fund III Pte. Ltd., Sistema Asia 
Fund Pte. Ltd., Sistema Asia Fund India Ventures, Endiya Trustee Private Limited, AION Advisory 
Services LLP, Vertex Growth Fund Pte. Ltd., Vertex Growth Fund II Pte. Ltd., Ammar Sdn Bhd, 
Ventureast Trustee Company Private Limited (as the trustee of Ventureast Proactive Fund), Ventureast 
Trustee Company Private Limited (as the trustee of Ventureast Proactive Fund II), VenturEast SEDCO 
Proactive Fund LLC, VenturEast Proactive Fund LLC, our Promoters, our Company, Our Subsidiary 
and Shardulsingh Bayas, read with the deed of adherence dated February 14, 2025 entered into among 
Sachin Ramesh Tendulkar, our Company and our Promoters, further as amended by the SHA 
Amendment Agreement 

SHA Amendment Agreement Amendment agreement dated July 30, 2025 �W�R�� �W�K�H�� �6�K�D�U�H�K�R�O�G�H�U�V�¶�� �$�J�U�H�H�P�H�Q�W�� �H�Q�W�H�U�H�G�� �L�Q�W�R�� �E�\�� �D�Q�G��
�E�H�W�Z�H�H�Q���W�K�H���S�D�U�W�L�H�V���W�R���W�K�H���6�K�D�U�H�K�R�O�G�H�U�V�¶���$�J�U�H�H�P�H�Q�W�� 

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 Company, 

Krishnan Vishwanathan and Ranvir Singh 
SRT Services Agreement Services agreement dated December 16, 2024, entered into between Sachin Ramesh Tendulkar, SRT 

Sports Management Private Limited, and our Company 
SRT Services Amendment 
Agreement 

Amendment agreement dated July 25, 2025 to the SRT Services Agreement entered into by and 
between the parties to the SRT Services Agreement  

�6�W�D�N�H�K�R�O�G�H�U�V�¶�� �5�H�O�D�W�L�R�Q�V�K�L�S��
Committee 

�7�K�H�� �V�W�D�N�H�K�R�O�G�H�U�V�¶�� �U�H�O�D�W�L�R�Q�V�K�L�S�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management �± 
Committees of the Board - �6�W�D�N�H�K�R�O�G�H�U�V�¶���5�H�O�D�W�L�R�Q�V�K�L�S���&�R�P�P�L�W�W�H�H�´���R�Q���S�D�J�H��246 

�³�6�W�D�W�X�W�R�U�\���$�X�G�L�W�R�U�V�´���R�U���³�$�X�G�L�W�R�U�V�´ The current statutory auditors of our Company, namely, Chokshi & Chokshi LLP, Chartered 
Accountants  

�³�6�X�E�V�L�G�L�D�U�\�´�� �R�U�� �³�0�D�W�H�U�L�D�O��
�6�X�E�V�L�G�L�D�U�\�´���R�U���³�6�L���&�U�H�Y�D�´ 

The subsidiary of our Company, Si Creva Capital Services Private Limited. For further details, please 
�V�H�H���³History and Certain Corporate Matters �± Our Subsidiary�´���R�Q���S�D�J�H��234 

Trademark Agreement Trademark and brand license agreement dated August 29, 2018, entered into between our Subsidiary 
and our Company 

Trifecta SSA I Share subscription agreement dated January 19, 2022, entered into by and between our Company, 
Trifecta Venture Debt Fund �± II and Trifecta Venture Debt Fund �± III, as amended by the addendum 
cum amendment agreement dated January 10, 2024 

Trifecta SSA I Amendment Second amendment agreement dated July 25, 2025 to the Trifecta SSA I entered into by and between 
our Company, Trifecta Venture Debt Fund �± II and Trifecta Venture Debt Fund �± III  

Trifecta SSA II Share subscription agreement dated January 11, 2024, entered into by and between our Company, 
Trifecta Venture Debt Fund �± III, Trifecta Venture Debt Fund �± IV 

Trifecta SSA II Amendment Amendment agreement dated July 25, 2025 to the Trifecta SSA II entered into by and between our 
Company, Trifecta Venture Debt Fund �± III, Trifecta Venture Debt Fund �± IV  

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

Ventureast Proactive Fund II Ventureast Proactive Fund II acting through its trustee, Ventureast Trustee Company Private Limited 
 
Offer Related Terms  
 

Term Description 
1Lattice Lattice Technologies Private Limited 
1Lattice Report The r�H�S�R�U�W���W�L�W�O�H�G���³Industry Report on Digital Financial Services in India�  ́dated April 9, 2026, prepared 

by 1Lattice, appointed by our Company pursuant to an engagement letter dated June 26, 2025, 
commissioned and paid for by our Company.  
 
The 1Lattice Report is available on the website of our Company at https://www.kissht.com/investor-
relations �D�Q�G���K�D�V���D�O�V�R���E�H�H�Q���L�Q�F�O�X�G�H�G���L�Q���³Material Contracts and Documents for Inspection �± Material 
Documents�´���R�Q���S�D�J�H��439 

Abridged Prospectus The memorandum dated April 25, 2026 containing such salient features of this red herring prospectus 
as may be specified by SEBI in this regard, as submitted with SEBI along with the red herring 
prospectus 

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of 
registration of the Bid cum Application Form  
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Term Description 
�³�$�O�O�R�W�´�� �R�U�� �³�$�O�O�R�W�P�H�Q�W�´�� �R�U��
�³�$�O�O�R�W�W�H�G�´ 

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and 
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 been or 
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated 
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 with the 

requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus who has Bid 
for an amount of at least 
_100 million 

Anchor Investor Allocation Price Price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red Herring 
Prospectus and the Prospectus, which will be determined by our Company, in consultation with the 
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 and which 
will be considered as an application for Allotment in terms of the requirements specified under the 
SEBI ICDR Regulations and this Red Herring Prospectus and the Prospectus 

�³�$�Q�F�K�R�U�� �,�Q�Y�H�V�W�R�U�� �%�L�G���� �2�I�I�H�U��
�3�H�U�L�R�G�´�� �R�U�� �³�$�Q�F�K�R�U�� �,�Q�Y�H�V�W�R�U��
�%�L�G�G�L�Q�J���'�D�W�H�´ 

Wednesday, April 29, 2026, being one Working Day prior to the Bid/ Offer Opening Date, on which 
Bids by Anchor Investors shall be submitted, prior to and after which the Book Running Lead 
Managers will not accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be 
completed 

Anchor Investor Offer Price Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of this Red Herring 
Prospectus and the Prospectus, which will be equal to or higher than the Offer Price but not higher 
than the Cap Price. 
 
The Anchor Investor Offer Price will be decided by our Company, in consultation with the BRLMs 

Anchor Investor Pay-in Date With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor 
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than one Working 
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 with the 
BRLMs, to Anchor Investors and the basis of such allocation will be on a discretionary basis by our 
Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations. 
 
40% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, Life Insurance 
Companies and Pension Funds, in the following manner (i) 33.33% of the Anchor Investor Portion 
shall be reserved for domestic Mutual Funds, and (ii) 6.67% of the Anchor Investor Portion shall be 
reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from 
domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor 
Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscription 
in (ii) above, the balance Equity Shares shall be available for allocation to domestic Mutual Funds. 

�³�$�S�S�O�L�F�D�W�L�R�Q���6�X�S�S�R�U�W�H�G���E�\���%�O�R�F�N�H�G��
�$�P�R�X�Q�W�´���R�U���³�$�6�%�$�´ 

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authorise an 
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made by 
UPI Bidders where the Bid Amount will be blocked by the SCSB upon acceptance of the UPI Mandate 
Request by UPI Bidders  

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form 
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and 
includes the account of an UPI Bidders in which the Bid Amount is blocked upon acceptance of a UPI 
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, which will 

be considered as the application for Allotment in terms of this Red Herring Prospectus and the 
Prospectus 

Banker(s) to the Offer Collectively, the Escrow Collection Bank, the Public Offer Account Bank, the Sponsor Banks and the 
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 which is 
�G�H�V�F�U�L�E�H�G���L�Q���³Offer Procedure�´���R�Q���S�D�J�H��404 

Bid(s) Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission 
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant 
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares 
at a price within the Price Band, including all revisions and modifications thereto in accordance with 
the SEBI ICDR Regulations and in terms of this Red Herring Prospectus and the relevant Bid cum 
�$�S�S�O�L�F�D�W�L�R�Q���)�R�U�P�����7�K�H���W�H�U�P���³�%�L�G�G�L�Q�J�´���V�K�D�O�O���E�H���F�R�Q�V�W�U�X�H�G���D�F�F�R�U�G�L�Q�J�O�\ 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs 
Bidding at the Cut-off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such 
RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the 
ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid.  

Bid cum Application Form The Anchor Investor Application Form or the ASBA Form, as the context requires 
Bid Lot �>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_1 each and in multiples of �>�”�@ �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_1 

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

Intermediaries will not accept any Bids, being Tuesday, May 5, 2026, which shall be notified in all 
editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi 
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Term Description 
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. 
 
In case of any revision, the extended Bid/ Offer Closing Date shall also be widely disseminated by 
notification to the Stock Exchanges by issuing a public notice, and also by notifying on the websites 
of the BRLMs and at the terminals of the Syndicate Members and communicating to the Designated 
Intermediaries and the Sponsor Banks, which shall also be notified in an advertisement in the same 
newspapers in which the Bid/Offer Opening Date was published, as required under the SEBI ICDR 
Regulations 

Bid/ Offer Opening Date Except in relation to any Bids received from the Anchor Investors, the date on which the Designated 
Intermediaries shall start accepting Bids, being Thursday, April 30, 2026, which shall be notified 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 and in case of any revision, the extended Bid/ Offer Closing Date shall also 
be widely disseminated by notification to the Stock Exchanges by issuing a public notice, and also by 
notifying on the websites of the BRLMs and at the terminals of the Syndicate Members and 
communicating to the Designated Intermediaries and the Sponsor Banks, as required under the SEBI 
ICDR Regulations 

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

�³�%�L�G�G�H�U�´���R�U���³�$�S�S�O�L�F�D�Q�W�´ Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus and 
the Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA Bidder 
and an Anchor Investor 

Bidding Centres Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, i.e., 
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered 
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs  

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

�³�%�R�R�N���5�X�Q�Q�L�Q�J���/�H�D�G���0�D�Q�D�J�H�U�V�´���R�U��
�³�%�5�/�0�V�´ 

Book running lead managers to the Offer, namely, JM Financial Limited, HSBC Securities and Capital 
Markets (India) Private Limited, Nuvama Wealth Management Limited, SBI Capital Markets Limited 
and Centrum Broking Limited (as successor to the merchant banking business of Centrum Capital 
Limited)   

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to 
a Registered Broker. 
 
The details of such broker centres, along with the names and contact details of the Registered Brokers 
are available on the respective websites of the Stock Exchanges (www.bseindia.com and 
www.nseindia.com)  

�³�&�$�1�´�� �R�U�� �³�&�R�Q�I�L�U�P�D�W�L�R�Q�� �R�I��
�$�O�O�R�F�D�W�L�R�Q���1�R�W�H�´ 

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been 
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 and the 
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap 
Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Price 

Cash Escrow and Sponsor Bank 
Agreement 

The cash escrow and sponsor bank agreement dated April 25, 2026 entered into amongst our 
Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Member(s) 
and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer 
of funds to the Public Offer Account and where applicable, refund of the amounts collected from the 
Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars 

Centrum Centrum Broking Limited (as successor to the merchant banking business of Centrum Capital Limited) 
Client ID Client identification number maintained with one of the Depositories in relation to dematerialised 

account 
�³�&�R�O�O�H�F�W�L�Q�J���'�H�S�R�V�L�W�R�U�\���3�D�U�W�L�F�L�S�D�Q�W�´��
�R�U���³�&�'�3�´ 

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

Cut-off Price  Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be any price 
within the Price Band. 
 
Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including 
Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price 

Demographic Details �7�K�H�� �G�H�P�R�J�U�D�S�K�L�F�� �G�H�W�D�L�O�V�� �R�I�� �W�K�H�� �%�L�G�G�H�U�V�� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �%�L�G�G�H�U�V�¶�� �D�G�G�U�H�V�V���� �Q�D�P�H�� �R�I�� �W�K�H�� �%�L�G�G�H�U�V�¶��
father/husband, investor status, occupation, bank account details, PAN and UPI ID, wherever 
applicable 

�³Designated Branches�´�� �R�U��
�³�'�H�V�L�J�Q�D�W�H�G���6�&�6�%���%�U�D�Q�F�K�H�V�´ 

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of 
which is available on the website of SEBI at 
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Term Description 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other website as 
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 the CDPs 
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges 
(www.bseindia.com and www.nseindia.com), as updated from time to time 

Designated Date The date on which the Escrow Collection Bank transfer funds from the Escrow Account to the Public 
Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to the 
SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Banks) for the transfer of 
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund 
Account, as the case may be, in terms of this Red Herring Prospectus and the Prospectus after 
finalization of the Basis of Allotment in consultation with the Designated Stock Exchange, following 
which Equity Shares will be Allotted to successful Bidders in the Offer 

Designated Intermediary(ies) Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation to 
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect 
Bid cum Application Forms from the relevant Bidders, in relation to the Offer. 
 
In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an SCSB 
to block the Bid Amount in the ASBA Account and HNIs bidding with an application size of up to 

_500,000 (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in the 
ASBA Account, Designated Intermediaries shall mean SCSBs. 
 
In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon 
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries shall mean 
Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs. 
 
In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-Institutional 
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicate, sub-
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 Forms to 
RTAs. 
 
The details of such Designated RTA Locations, along with the names and contact details of the RTAs 
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges 
(www.bseindia.com and www.nseindia.com), as updated from time to time. 

Designated Stock Exchange National Stock Exchange of India Limited  
�³�'�U�D�I�W�� �5�H�G�� �+�H�U�U�L�Q�J�� �3�U�R�V�S�H�F�W�X�V�´�� �R�U��
�³�'�5�+�3� ́

The draft red herring prospectus dated August 18, 2025, filed with SEBI and the Stock Exchanges and 
issued in accordance with the SEBI ICDR Regulations, which does not contain complete particulars 
of the price at which the Equity Shares will be Allotted and the size of the Offer 

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

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions 
outside India where it is not unlawful to make an offer or invitation under the Offer and in relation to 
whom the Bid cum Application Form and this Red Herring Prospectus will constitute an invitation to 
subscribe to or to purchase the Equity Shares  

Escrow Account(s) �7�K�H���µ�Q�R-�O�L�H�Q�¶���D�Q�G���µ�Q�R�Q-�L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J�¶���D�F�F�R�X�Q�W���V����has been opened with the Escrow Collection Bank 
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct 
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid 

Escrow Collection Bank The bank which is a clearing member and registered with SEBI as a banker to an issue under the SEBI 
BTI Regulations and with whom the Escrow Account(s) has been opened, in this case being Axis Bank 
Limited  

�³�)�L�U�V�W���%�L�G�G�H�U�´���R�U���³�6�R�O�H���%�L�G�G�H�U�´ Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and in 
case of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in 
joint names 

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

Fresh Issue Fresh issue of up to �>�”�@ �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_1 each aggregating up to 
_8,500.00 million by 
our Company.   

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

�³�*�H�Q�H�U�D�O�� �,�Q�I�R�U�P�D�W�L�R�Q�� �'�R�F�X�P�H�Q�W�´��
�R�U���³�*�,�'�´ 

The General Information Document for investing in public issues, prepared and issued in accordance 
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the UPI 
Circulars, as amended from time to time. The General Information Document shall be available on the 
websites of the Stock Exchanges, and the 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 
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Term Description 
Life Insurance Company(ies) An entity registered with the Insurance Regulatory and Development Authority of India under the 

provisions of the Insurance Act, 1938 
Materiality Policy The policy adopted by our Board in its meeting dated August 5, 2025 in relation to the Offer for (i) 

identification of group companies, (ii) determination of material outstanding litigation and (iii) 
identification of material creditors, in accordance with the disclosure requirements under the SEBI 
ICDR Regulations  

Monitoring Agency Crisil Ratings Limited 
Monitoring Agency Agreement The agreement dated March 6, 2026 entered into between and amongst our Company and the 

Monitoring Agency  
Mutual Fund Portion �8�S���W�R���������R�I���W�K�H���1�H�W���4�,�%���3�R�U�W�L�R�Q���R�U���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_1 each which shall be available 

for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being received at 
or above the Offer Price 

Net Proceeds �7�K�H���S�U�R�F�H�H�G�V���R�I���W�K�H���)�U�H�V�K���,�V�V�X�H���O�H�V�V���R�X�U���&�R�P�S�D�Q�\�¶�V���V�K�D�U�H���R�I���W�K�H���2�I�I�H�U���U�H�O�D�W�H�G���H�[�S�H�Q�V�H�V�����)�R�U���I�X�U�W�K�H�U��
�G�H�W�D�L�O�V���U�H�J�D�U�G�L�Q�J���W�K�H���X�V�H���R�I���W�K�H���1�H�W���3�U�R�F�H�H�G�V���D�Q�G���W�K�H���2�I�I�H�U���H�[�S�H�Q�V�H�V�����V�H�H���³Objects of the Offer�  ́on 
page 115 

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors 
�³�1�R�Q-�,�Q�V�W�L�W�X�W�L�R�Q�D�O�� �%�L�G�G�H�U�V�´�� �R�U��
�³�1�,�%�V�´ 

All Bidders that are not QIBs (including Anchor Investors) or RIBs and who have Bid for Equity 
�6�K�D�U�H�V���I�R�U���D�Q���D�P�R�X�Q�W���R�I���P�R�U�H���W�K�D�Q��
_�������������������E�X�W���Q�R�W���L�Q�F�O�X�G�L�Q�J���1�5�,�V���R�W�K�H�U���W�K�D�Q���(�O�L�J�L�E�O�H���1�5�,�V�� 

Non-Institutional Portion The portion of the Offer �E�H�L�Q�J���Q�R�W���O�H�V�V���W�K�D�Q�����������R�I���W�K�H���2�I�I�H�U���F�R�P�S�U�L�V�L�Q�J���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H��
�Y�D�O�X�H���R�I��
_1 each which shall be available for allocation to Non-Institutional Bidders in accordance 
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, in 
the following manner: 
 
(a) One-third of the portion available to Non-Institutional Bidders shall be reserved for 

�D�S�S�O�L�F�D�Q�W�V���Z�L�W�K���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��
_�����������������D�Q�G���X�S���W�R��
_�����������������������D�Q�G 
(b) Two-third of the portion available to Non-Institutional Bidders shall be reserved for 

�D�S�S�O�L�F�D�Q�W�V���Z�L�W�K���D�Q���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��
_�������������������� 
 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), 
may be allocated to applicants in the other sub-category of Non-Institutional Bidders 

�³�1�R�Q-�5�H�V�L�G�H�Q�W�� �,�Q�G�L�D�Q�V�´�� �R�U��
�³�1�5�,���V���´ 

A non-resident Indian as defined under the FEMA Non-debt Instruments Rules 

Nuvama Nuvama Wealth Management Limited 
Offer �7�K�H���L�Q�L�W�L�D�O���S�X�E�O�L�F���R�I�I�H�U���R�I���X�S���W�R���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_1 each for cash consideration at a 

�S�U�L�F�H���R�I��
_�>�”�@ �H�D�F�K�����D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_�>�”�@ million, comprising the Fresh Issue and the Offer for Sale.  
 
�)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³The Offer�´���R�Q���S�D�J�H��59 

Offer Agreement The offer agreement dated August 18, 2025, read with the first amendment to the offer agreement 
dated March 1, 2026, entered into amongst our Company, the Selling Shareholders and the BRLMs, 
pursuant to the requirement of SEBI ICDR Regulations, based on which certain arrangements have 
been agreed upon in relation to the Offer  

Offer for Sale The offer for sale of up to 4,439,788 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_1 �H�D�F�K���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_���>�”�@��
�P�L�O�O�L�R�Q���E�\���W�K�H���6�H�O�O�L�Q�J���6�K�D�U�H�K�R�O�G�H�U�V�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³The Offer�´���R�Q���S�D�J�H��59 

Offer Price The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except for the 
Anchor Investors) in terms of this Red Herring Prospectus and the Prospectus. Equity Shares will be 
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our 
Company, in consultation with the BRLMs in terms of this Red Herring Prospectus and the Prospectus. 
 
The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing Date 
in accordance with the Book Building Process and in terms of this Red Herring Prospectus. 

Offered Shares Up to 4,439,788 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_1 each aggregating up �W�R��
_[�”] 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 provisions 
of the Pension Fund Regulatory and Development Authority Act, 2013 

Price Band �3�U�L�F�H���E�D�Q�G���R�I���D���P�L�Q�L�P�X�P���S�U�L�F�H���R�I��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H�����L���H�������W�K�H���)�O�R�R�U���3�U�L�F�H�����D�Q�G���W�K�H���P�D�[�L�P�X�P���S�U�L�F�H��
�R�I��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H�����L���H�������W�K�H���&�D�S���3�U�L�F�H�����L�Q�F�O�X�G�L�Q�J���D�Q�\���U�H�Y�L�V�L�R�Q�V���W�K�H�U�H�R�I�� 
 
The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in 
consultation with the BRLMs, and will be advertised, with the relevant financial ratios calculated at 
the Floor Price and at the Cap Price at least two Working Days prior to the Bid/ Offer Opening Date, 
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 and shall be made available to the Stock Exchanges for the purpose of 
uploading on their respective websites.  

Pricing Date The date on which our Company, in consultation with the BRLMs will finalise the Offer Price, in 
compliance with the SEBI ICDR Regulations  

Prospectus Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the 
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is 
determined at the end of the Book Building Process, the size of the Offer and certain other information, 
including any addenda or corrigenda thereto 
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Term Description 
Public Offer Account �7�K�H���µ�Q�R-�O�L�H�Q�¶���D�Q�G���µ�Q�R�Q-�L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J�¶���D�F�F�R�X�Q�W��which has been opened with the Public Offer Account 

Bank, under Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account 
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 SEBI BTI 
Regulations, as a banker to an issue and with which the Public Offer Account for collection of Bid 
Amounts from Escrow Accounts and ASBA Accounts has been opened, in this case being ICICI Bank 
Limited 

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the Offer 
�F�R�Q�V�L�V�W�L�Q�J���R�I���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_1 each which shall be available for allocation on a 
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary 
basis, as determined by our Company, in consultation with the BRLMs), subject to valid Bids being 
received at or above the Offer Price or Anchor Investor Offer Price 

�³�4�X�D�O�L�I�L�H�G�� �,�Q�V�W�L�W�X�W�L�R�Q�D�O�� �%�X�\�H�U�V�´�� �R�U��
�³�4�,�%�V�´���R�U���³�4�,�%���%�L�G�G�H�U�V�´ 

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

�³�5�H�G�� �+�H�U�U�L�Q�J�� �3�U�R�V�S�H�F�W�X�V�´�� �R�U��
�³�5�+�3�´ 

This red herring prospectus dated April 25, 2026 issued by our Company in accordance with Section 
32 of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not 
have complete particulars of the Offer Price and the size of the Offer, including any addenda or 
corrigenda thereto.  
 
The Bid/ Offer Opening Date shall be at least three Working Days after the filing of this Red Herring 
Prospectus with the RoC. This Red Herring Prospectus shall become the Prospectus upon filing with 
the RoC on or after the Pricing Date 

Refund Account(s) �7�K�H���µ�Q�R-�O�L�H�Q�¶���D�Q�G���µ�Q�R�Q-�L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J�¶���D�F�F�R�X�Q�W��which has been opened with the Refund Bank, from 
which refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made 

Refund Bank The bank which is a clearing members registered with SEBI under the SEBI BTI Regulations, and 
with whom the Refund Account has been opened, in this case being Axis Bank Limited 

Registered Brokers The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers) 
Regulations, 2026, as amended with SEBI and the Stock Exchanges having nationwide terminals, 
other than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of Circular 
No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI and the UPI Circulars  

Registrar Agreement The registrar agreement dated August 18, 2025, read with the amendment to the registrar agreement 
dated March 1, 2026, entered into amongst our Company, the Selling Shareholders and the Registrar 
to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer pertaining 
to the Offer  

�³�5�H�J�L�V�W�U�D�U�� �D�Q�G�� �6�K�D�U�H�� �7�U�D�Q�V�I�H�U��
�$�J�H�Q�W�V�´���R�U���³�5�7�$�V�´ 

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant 
Bidders at the Designated RTA Locations in terms of SEBI RTA Master Circular as per the list 
available on the websites of NSE at www.nseindia.com  and BSE at www.bseindia.com, and the UPI 
Circulars  

�³�5�H�J�L�V�W�U�D�U�� �W�R�� �W�K�H�� �2�I�I�H�U�´�� �R�U��
�³�5�H�J�L�V�W�U�D�U�´ 

KFin Technologies Limited  

�³�5�H�W�D�L�O�� �,�Q�G�L�Y�L�G�X�D�O�� �%�L�G�G�H�U���V���´�� �R�U��
�³�5�,�%���V���´ 

Individual Bidders, who have Bid for the Equity Shares for an amount not more than 
_200,000 in any 
of the bidding options in the Offer (including HUFs applying through their Karta and Eligible NRIs)  

Resident Indian A person resident in India, as defined under FEMA 
Retail Portion �3�R�U�W�L�R�Q���R�I���W�K�H���2�I�I�H�U���E�H�L�Q�J���Q�R�W���O�H�V�V���W�K�D�Q�����������R�I���W�K�H���2�I�I�H�U���F�R�Q�V�L�V�W�L�Q�J���R�I���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H��

�R�I��
_1 each, which shall be available for allocation to Retail Individual Bidders (subject to valid Bids 
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 any of 
their Bid cum Application Form(s) or any previous Revision Form(s), as applicable. 
 
QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms 
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise 
their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date 

SBICAPS SBI Capital Markets Limited 
�³�6�&�2�5�(�6�´ SEBI complaints redressal system 
�³�6�H�O�I-�&�H�U�W�L�I�L�H�G�� �6�\�Q�G�L�F�D�W�H�� �%�D�Q�N���V���´��
�R�U���³�6�&�6�%���V���´ 

The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than through 
UPI Mechanism), a list of which is available on the website of SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through 
UPI Mechanism), a list of which is available on the website of SEBI at 
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such other 
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 applications (apps) 
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for 
applying in public issues using UPI Mechanism is provide�G���D�V���$�Q�Q�H�[�X�U�H���µ�$�¶���W�R���W�K�H���6�(�%�,���F�L�U�F�X�O�D�U���Q�R����
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. 
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders may apply through the SCSBs 
and mobile applications whose names appears on the website of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4 0) and 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) 
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Term Description 
respectively, as updated from time to time. A list of SCSBs and mobile applications, which are live 
�I�R�U���D�S�S�O�\�L�Q�J���L�Q���S�X�E�O�L�F���L�V�V�X�H�V���X�V�L�Q�J���8�3�,���P�H�F�K�D�Q�L�V�P���L�V���S�U�R�Y�L�G�H�G���D�V���µ�$�Q�Q�H�[�X�U�H���$�¶���I�R�U���W�K�H���6�(�%�,���F�L�U�F�X�O�D�U��
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 

Share Escrow Agent Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, KFin 
Technologies Limited 

Share Escrow Agreement The share escrow agreement dated March 2, 2026 entered into amongst our Company, the Selling 
Shareholders, and the Share Escrow Agent read with the extension letter to the share escrow agreement 
dated March 27, 2026, in connection with the transfer of the respective portion of the Offered Shares 
by each of the Selling Shareholders and credit of such Equity Shares to the demat account of the 
Allottees in accordance with Basis of Allotment 

Specified Locations Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a list of which is 
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 our 
Company to act as a conduit between the Stock Exchanges and NPCI in order to push the mandate 
collect requests and/or payment instructions of the UPI Bidders and carry out other responsibilities, in 
terms of the UPI Circulars 

�³�6�X�E���6�\�Q�G�L�F�D�W�H�´�� �R�U���³�6�X�E-syndicate 
�0�H�P�E�H�U���V���´ 

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

�³�6�\�Q�G�L�F�D�W�H�´�� �R�U�� �³�0�H�P�E�H�U�V�� �R�I�� �W�K�H��
�6�\�Q�G�L�F�D�W�H�´ 

Collectively, the BRLMs and the Syndicate Members 

Syndicate Agreement The syndicate agreement dated April 25, 2026 entered into amongst our Company, the Selling 
Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to collection of Bids 
by the Syndicate 

Syndicate Member(s) Intermediaries (other than BRLMs) registered with SEBI who are permitted to carry out activities in 
relation to collection of Bids and as underwriters, namely, JM Financial Services Limited, Nuvama 
Wealth Management Limited, SBICAP Securities Limited, Investec Capital Services (India) Private 
Limited, and Centrum Broking Limited  

Underwriters �>�”�@ 
Underwriting Agreement The underwriting agreement to be entered into amongst our Company, the Selling Shareholders, and 

the Underwriters on or after the Pricing Date, but prior to filing of the Prospectus with the RoC 
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 with an 
�D�S�S�O�L�F�D�W�L�R�Q�� �V�L�]�H�� �R�I�� �X�S�� �W�R�� 
_���������������� �L�Q�� �W�K�H�� �1�R�Q-Institutional Portion, and Bidding under the UPI 
Mechanism through ASBA Form(s) submitted with Syndicate Member(s), Registered Brokers, 
Collecting Depository Participants and RTAs.  
 
Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the 
�D�S�S�O�L�F�D�W�L�R�Q���D�P�R�X�Q�W���L�V���X�S���W�R��
_�����������������V�K�D�O�O���X�V�H���W�K�H���8�3�,���0�H�F�K�D�Q�L�V�P���D�Q�G���V�K�D�O�O���S�U�R�Y�L�G�H���W�K�H�L�U���8�3�,���,�'���L�Q��
the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker registered 
with a recognized stock exchange (whose name is mentioned on the website of the stock exchange as 
eligible for such activity), (iii) a depository participant (whose name is mentioned on the website of 
the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent 
(whose name is mentioned on the website of the stock exchange as eligible for such activity) 

UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA Master 
Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with circular issued by 
the NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having 
reference no. 20220803-40 dated August 3, 2022, and any subsequent circulars or notifications issued 
by SEBI in this regard 

UPI ID ID created on the UPI for single-window 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 application 

as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders to 
such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to authorise 
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in 
case of Allotment 

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

Wilful Defaulter or Fraudulent 
Borrower  

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

Working Day All days on which commercial banks in Mumbai are open for business. In respect of announcement 
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays, Sundays, 
and public holidays, on which commercial banks in Mumbai are open for business. In respect of the 
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock 
Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and 
bank holidays in India, as per circulars issued by SEBI, including UPI Circulars 

 
Technical, industry related terms or abbreviations  
 

Term Description 
ACS Automated collections system 
AI  Artificial intelligence 
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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 loan is categorised as Stage 3 when a borrower fails to make contractual payments within 90 days 

from the day the loan 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 derived from 

responses to the question regarding the likelihood that a customer will recommend our Companyôs 

products or services to others. Respondents assigning a score of 9 or 10 on a ten-point scale are 

categorized as ñpromoters,ò whereas those providing a score in the range of 0 to 6 are classified as 

ñdetractorsò. The net promoter score is calculated as the difference between the percentage of 

promoters and the percentage of detractors 

O2O Offline-to-online 

Off-book loans Loans held on the balance sheet of the Companyôs lending partners 

On-book loans 
Loans held on the balance sheet of the Companyôs Subsidiary, Si Creva Capital Services Private 

Limited 

PL Personal loans 

PTC Pass-through 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 held in On-book and held in Off -book lending 

partner books as on the last day of the relevant period (includes On-book and Off -book AUM) 

-   On-book AUM  On-book AUM represents the aggregate of principal outstanding held in On-book as on the last day of 

the relevant period 

- On-book AUM%  On-book AUM% represents aggregate of principal outstanding held in On-book as on the last day over 

total On-book and Off-book AUM as on the last day of the relevant period 

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

the relevant period 

- Off-book AUM%  Off-book AUM% represents aggregate of principal outstanding held in Off -book lending partner books 

as on the last day of the relevant period over total On-book and Off -book AUM as on the last day of the 

relevant period 

AUM Growth AUM Growth represents percentage growth in AUM comprising of On-book AUM and Off-book AUM 

for the relevant period over AUM of the previous period 

Repeat Customer AUM  Repeat customers AUM represents AUM outstanding for repeat customers as on last day of relevant 

period as a percentage of total AUM (On-book and Off-book AUM) as on the last day of the relevant 

period 

Disbursement Disbursement represents total amount of loans disbursed (On-book loans and Off-book loans) for the 

relevant period 

Average Ticket Size Average ticket size is computed by dividing the amount disbursed (both to new and existing customers) 

by the number of loans disbursed for the relevant period 

Registered User Base  Registered user base refers to cumulative number of unique users who have signed up with our Company 

using their mobile number as on the last day of relevant period 

Customer Base  Customer base refers to the cumulative number of unique customers who have availed at least one loan 

from our Company as on the last day of relevant period 

Average Age of Customers  Average age of customers at the time of taking the loan (On-book and Off-book) for the relevant period 

Financial metrics  

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

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

Profit before Tax (ñPBTò) Profit before tax (ñPBTò) represents Total Income reduced by total expenses  

Profit after Tax (ñPATò) Profit after tax (ñPATò) represents profit before tax reduced by total taxes 

Return on Assets (ñROAò)  Return on Assets is calculated basis profit after tax as percentage of average total assets of our Company 

for the relevant period. Average total assets for the nine months period is calculated as average of total 

assets as on the last day of the previous fiscal year (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, as applicable). 
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Key Performance Indicators Description 

Return on Equity (ñROEò) 

 

Return on Equity is calculated basis profit after tax as a percentage of average Net Worth of our Company 

for the relevant period. Average net worth for the nine months period is calculated as average of net 

worth as on the last day of the previous fiscal year (i.e., 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, as applicable) 

EPS (Diluted)  EPS (Diluted) is calculated by dividing the profit attributable to equity holders by the weighted average 

number of equity shares outstanding as on the last day of relevant period plus the weighted average 

number of equity shares that would be issued on conversion of all the dilutive potential equity shares 

into equity shares 

Cost to Income Ratio  Cost to income ratio represents operating expenses upon Net Total Income for the relevant period 

Net Worth  Net worth represents the total equity of a company, comprising equity share capital, instruments entirely 

in the nature of equity, and other equity, as on the last day of the relevant period, in accordance with 

Regulation 2(1)(hh) of the SEBI ICDR Regulations 

Capital to Risk Weighted 

Asset Ratio (ñCRARò) 

Capital to risk weighted assets ratio (ñCRARò) is computed by dividing our tier - I and tier - II 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 

Debt to Equity ratio Debt to Equity ratio calculated as total borrowings divided by Net Worth of our Company as on the last 

day of the relevant period 

Gross NPA (ñGNPAò)  Gross NPA (ñGNPAò) represents ratio of Gross Stage 3 On-book loans to gross carrying amount of total 

gross On-book loans as at the last day of the relevant period 

Net NPA (ñNNPAò)  Net NPA (ñNNPAò) represents ratio of Net NPA to total gross On-book loans as at the last day of the 

relevant period. Net NPA is gross stage 3 On-book loans reduced by impairment allowances provided 

on stage 3 On-book loans as at the last day of relevant period 

Provisioning Coverage Ratio 

(ñPCRò)  

Provisioning Coverage Ratio (ñPCRò) is calculated as impairment loss allowance on stage 3 loans as a 

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 

ñò or ñRs.ò or ñRupeesò or ñINRò Indian Rupees 

AIFs Alternative Investment Funds, as 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 twelve-month period ending December 31 

Category I AIFs AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category I FPIs FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI FPI Regulations 

Category II AIFs AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category II FPIs FPIs who are registered as ñCategory II Foreign Portfolio Investorsò under the SEBI FPI Regulations  

Category III AIFs AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF 

Regulations 

CDSL Central Depository Services (India) Limited 

CIN Corporate identification number  

ñCompanies Actò or ñCompanies 

Act, 2013ò 

Companies Act, 2013, along with the relevant rules made thereunder, as amended 

COVID-19  A public health emergency of international concern as declared by the World Health Organization on 

January 30, 2020, and a pandemic on March 11, 2020 

DA Direct assignment 

Depositories NSDL and CDSL 

Depositories Act Depositories Act, 1996, as amended 

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

DIN Director Identification Number 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

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 costs and 

depreciation and amortization of the relevant period/year 

ECBs External commercial borrowings 

EGM Extraordinary general meeting 

ESOP Employee Stock Option Scheme 

FCNR Foreign Currency Non-Resident 

FDI Foreign direct investment 

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

October 15, 2020 effective from October 15, 2020, as amended 
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Term Description 

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

FEMA Non-debt Instruments Rules  Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended 

FEMA Regulations FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and 

Reporting of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt 

Instruments) Regulations, 2019, as applicable, as amended 

ñFinancial Yearò or ñFiscalò or 

ñFYò or ñFiscal Yearò 

Unless stated otherwise, the period of 12 months ending March 31 of that particular year 

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 Regulations 

ñGoIò or ñGovernmentò or ñCentral 

Governmentò 

Government of India 

GST Goods and services 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 The Income Tax Act, 2025 

Ind AS/ Indian Accounting 

Standards 

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the 

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 together with 

Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Rules, 2021 

IST Indian Standard Time 

IT Information Technology 

IT Act The Information Technology Act, 2000, as amended 

KYC Know Your Customer 

LLP Limited Liability Partnership 

MCA Ministry of Corporate Affairs 

Mutual Fund(s) Mutual funds registered under the erstwhile Securities and Exchange Board of India (Mutual Funds) 

Regulations, 1996, or Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as 

applicable  

ñN/Aò or ñNAò Not applicable 

NACH National Automated Clearing House 

National Investment Fund National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23, 2005 of 

the GoI, published in the Gazette of India 

ñNAVò or ñNet Asset Valueò Net asset value 

NBFC Non-Banking Financial Company 

ñNBFC-ML The middle layer of non-banking financial companies 

 

NBFC Prudential Norms on Capital 

Adequacy Directions 

Reserve Bank of India (Non-Banking Financial Company- Prudential Norms on Capital Adequacy) 

Directions, 2025 dated November 28, 2025 

NBFC Scale Based Regulations  Reserve Bank of India (Non-Banking Financial Company ï Registration, Exemptions and Framework 

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 

ñOCBò or ñOverseas Corporate 

Bodyò 

A company, partnership, society or other corporate body owned directly or indirectly to the extent of 

at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is 

irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and 

immediately before such date had taken benefits under the general permission granted to OCBs under 

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, 1934, as 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, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

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, 2012, as 

amended 

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

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

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as 

amended 

SEBI ICDR Master Circular SEBI master circular no. HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 dated February 9, 2026 as 

amended from time to time 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018, as amended 

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

Regulations, 2015, as amended 

SEBI Merchant Bankers 

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, 2015, as 

amended, 

SEBI RTA Master Circular SEBI master circular bearing number HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated February 

6, 2026 

SEBI SBEB & SE Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021, as amended 

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

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 Takeovers) 

Regulations, 2011, as 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, and the 

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 Regulations 

WACA Weighted average cost of acquisition 
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FORWARD-LOOKING STATEMENTS  

 

This Red Herring Prospectus contains certain forward-looking statements. All statements contained in this Red Herring 

Prospectus that are not statements of historical fact may constitute ñforward-looking statementsò. All statements regarding our 

expected financial condition and results of operations, business, plans and prospects are forward-looking statements. These 

forward-looking statements generally can be identified by words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, 

ñcontinueò, ñcanò, ñcouldò, ñexpectò, ñestimateò, ñintendò, ñlikely toò, ñseek toò, ñstrive toò, ñshallò, ñobjectiveò, ñplanò, 

ñprojectò, ñproposeò ñwillò, ñwill achieveò, ñwill continueò, ñwill pursueò or other words or phrases of similar import. Similarly, 

statements that describe our expected financial condition, results of operations, business, prospects, strategies, objectives, plans 

or goals are also forward-looking statements. All forward-looking statements whether made by us or any third parties in this 

Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to risks, 

uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by the 

relevant forward-looking statement, 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 and 

expansion, technological changes, our exposure to market risks, general economic and political conditions, in India and 

globally, which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, 

deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the 

performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes and changes in 

competition in our industry, incidence of natural calamities and/or acts of violence. 

 

For details of certain important factors that could cause actual results to differ materially from our expectations, see ñRisk 

Factorsò on page 18. 

 

For further discussion of factors that could cause the actual results to differ from the expectations, see ñRisk Factorsò, ñOur 

Businessò, ñIndustry Overviewò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 18, 177, 145 and 337, 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 could 

materially differ from those that have been estimated and are not a guarantee of future performance. 

 

Forward-looking statements reflect current views as on the date of this Red Herring Prospectus and are not a guarantee of future 

performance. There can be no assurance to investors that the expectations reflected in these forward-looking statements will 

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

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

 

These statements are based on our managementôs belief and assumptions, which in turn are based on currently available 

information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable, 

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

be incorrect. Neither our Company, any Selling Shareholders, our Directors, the Syndicate nor any of their respective affiliates 

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

reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.  

 

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are 

informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchanges for the 

Equity Shares pursuant to the Offer. In accordance with the requirements of the SEBI ICDR Regulations, each of the Selling 

Shareholders shall, severally and not jointly, ensure that our Company and BRLMs are informed of material developments 

solely to the extent of statements and undertakings specifically made or undertaken by such Selling Shareholder in relation to 

itself as a Selling Shareholder and its respective portion of the Offered Shares in this Red Herring 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 and 

undertakings which are specifically confirmed or undertaken by the Selling Shareholders, as the case may be, in this Red 

Herring Prospectus shall, severally and 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 

 

All references to ñIndiaò contained in this Red Herring Prospectus are to the Republic of India and its territories and possessions 

and all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState Governmentò 

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

 

All references to the ñU.S.ò, ñUSò, ñUSAò or the ñUnited Statesò are to the United States of America and its territories and 

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 

 

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

particular calendar year, so all references to a particular ófinancial yearô, óFiscal Yearô, óFiscalô or óFYô, unless stated otherwise, 

are to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that 

particular calendar year and references to a particular óyearô are to the calendar year ending on December 31 of that year.  

 

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Red 

Herring Prospectus is derived from the Restated Consolidated Financial Information, i.e. the Restated consolidated financial 

information of our Company and Subsidiary for nine months period ended December 31, 2025 and the Financial Years ended 

March 31, 2025, March 31, 2024 and March 31, 2023 comprising the restated consolidated Statements of Assets and Liabilities 

as at nine months period ended December 31, 2025 and the Financial Years ended March 31, 2025, March 31, 2024 and March 

31, 2023, the restated consolidated Statements of Profit and Loss (including Other Comprehensive Income), the restated 

consolidated financial Statements of Cash Flows for each of the years ended nine months period ended December 31, 2025 and 

the Financial Years ended March 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 Part 

I of Chapter III of the Companies Act, 2013, the 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 2019) 

issued by the Institute of Chartered Accountants of India, as amended from time to time. 
 

There are significant differences between the Ind AS, the IFRS, the Indian GAAP, and the Generally Accepted Accounting 

Principles in the United States of America (the ñU.S. GAAPò). Our Company has not attempted to explain those differences or 

quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own 

advisors regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial 

information included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the readerôs 

level of familiarity with Indian accounting practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance 

by persons not familiar with accounting standards in India, the Ind AS, the Companies Act, 2013 and the SEBI ICDR 

Regulations, on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited. For further 

details, see ñRisk Factors - 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 flows, results of operations and prospects.ò on page 53.  

 

All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off to two 

decimal places. In certain instances, due to rounding off, (i) the sum or percentage change of such numbers may not conform 

exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly 

to the total figure given for that column or row.  

However, where any figures that may have been sourced from third-party industry sources are rounded off to other than two 

decimal points in their respective sources, such figures appear in this Red Herring Prospectus as rounded-off to such number 

of decimal points as provided in such respective sources.  

 

Unless the context otherwise indicates, any percentage, amounts, or ratios (excluding certain operational metrics), relating to 

the financial information of our Company as set forth in ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operationsò on pages 18, 177 and 337, respectively, and in this Red 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 non-GAAP measures relating to our financial and operational performance, such as Return on Equity, Return on Assets 

and Debt to Equity Ratio (together, ñNon-GAAP Measuresò), and certain other industry metrics and financial parameters have 

been included in this Red Herring Prospectus are a supplemental measure of our, performance and liquidity that are not required 

by, or presented in accordance with, Ind AS, US GAAP, or IFRS. Further, these Non-GAAP Measures are not a measurement 

of our financial performance 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 performance or 

as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing 

activities derived in accordance with Ind AS, US GAAP, or IFRS. In addition, these Non-GAAP Measures and other industry 

metrics are not standardised terms, hence a direct comparison of similarly titled Non-GAAP Measures and other industry 

metrics between companies may not be possible. Other companies may calculate the Non-GAAP Measures and other industry 

metrics differently from us, limiting its utility as a comparative measure. These non-GAAP financial measures and other 

information relating to and financial performance may not be computed on the basis of any standard methodology that is 

applicable across industry and therefore may not be comparable to financial measures of similar nomenclature that may be 

computed and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS. 

Such supplemental financial and operational information should not be considered in isolation or as a substitute for an analysis 

of our Restated Consolidated Financial Information disclosed elsewhere in this Red Herring Prospectus. Although the Non-

GAAP Measures and other industry metrics are not a measure of performance calculated in accordance with applicable 

accounting standards, our Companyôs management believes that it is useful to an investor in evaluating us because it is a widely 

used measure to evaluate a companyôs operating performance. For further details see ñManagementôs Discussion and Analysis 

of Financial Condition and Results of Operationsò on page 337 and ñOther Financial Informationò on page 329. For further 

details see ñRisk Factors ï We have in this Red Herring Prospectus included certain non-GAAP financial measures and certain 

other industry measures related to our operations and financial performance that may vary from any standard methodology 

that is applicable across the industry we operate.ò on page 47. 

 

Currency and Units of Presentation 

 

All references to: 

 

�x ñRupeesò or ñ ò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; and 

�x ñUSDò or ñUS$ò or ñ$ò are to United States Dollar, the official currency of the United States of America. 

 

Our Company has presented certain numerical information in this Red Herring Prospectus in ñmillionò units or in whole 

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

represents 1,000,000,000 and one trillion represents 1,000,000,000,000. 

 

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded 

off to other than two decimal points in the respective sources, and such figures have been expressed in this Red Herring 

Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources. 

 

Exchange Rates 

 

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been presented 

solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these 

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

 

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

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 

1 USD 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, 2025 were public holidays. 
** The exchange rate has been included as on March 28, 2024, as March 29, 2024, March 30, 2024 and March 31, 2024 were public holidays. 

 

Industry and Market Data  

 

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from the 

1Lattice Report prepared by Lattice Technologies Private Limited (ñ1Latticeò) which has been exclusively commissioned and 

paid for by our Company in terms of engagement letter dated June 26, 2025, for the purpose of understanding the industry in 

connection with this Offer, and publicly available information as well as other industry publications and sources. 1Lattice is an 

independent agency which has no relationship with our Company, any of Promoters, our Directors, any of the Selling 

Shareholders or Key Managerial Personnel, Senior Management, or the Book Running Lead Managers. The 1Lattice Report is 
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available on the website of our Company at https://www.kissht.com/investor-relations and has also been included in ñMaterial 

Contracts and Documents for Inspection ï Material Documentsò on page 439. 

 

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources believed to be reliable, but their accuracy, completeness and underlying assumptions 

are not guaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should be based solely on such 

information. Although we believe that the industry and market data used in this Red Herring Prospectus is reliable, the data 

used in these sources may have been re-classified by us for the purposes of presentation however, no material data in connection 

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. The 

extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on the readerôs 

familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gathering 

methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions may vary 

widely among different industry sources. There can be no assurance that such third-party statistical, financial and other industry 

information is either complete or accurate. Such data involves risks, uncertainties and numerous assumptions and is subject to 

change based on various factors, including those discussed in ñRisk Factors ï 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 the Offer is subject to inherent risksò, on 

page 46. Accordingly, investment decision should not be based solely on such information.  

 

In accordance with the SEBI ICDR Regulations, ñBasis for Offer Price - Quantitative Factors ï Comparisons with Listed 

Industry Peersò on page 124 includes 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 information 

as at specific dates and may no longer be current or reflect current trends. Accordingly, investment decisions should not be 

based solely on such information. 

 

Notice to Prospective Investors in 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 authority. 

Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herring 

Prospectus or approved or disapproved the Equity Shares. In making an investment decision, investors must rely on their own 

examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity Shares offered in 

the Offer have not been and will not be registered under the U.S. Securities Act or any other applicable law of the United States 

and, unless so registered, may not be offered or sold within the U.S. except pursuant to an exemption from, or in a transaction 

not subject to, the registration 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 with 

Regulation S and the applicable laws of the jurisdiction where those offers and sales occur. See ñOther Regulatory and Statutory 

Disclosures ï Eligibility and Transfer Restrictionsò on page 379. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India 

and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with the 

applicable laws of such jurisdiction. 
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SECTION II ï RISK FACTORS 

 

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks described below as 

well as other information as may be disclosed in this Red Herring Prospectus before making an investment in our Equity Shares. 

The risks described in this section are those that we consider to be the most significant to our business, results of operations 

and financial condition as of the date of this Red Herring Prospectus. The risks set out in this section may not be exhaustive 

and additional risks and uncertainties not presently known to us, or which we currently deem to be immaterial, may arise or 

may become material in the future and may also impair our business. If any or a combination of the following risks or other 

risks that are not currently known or are now deemed immaterial actually occur, our business, prospects, results of operations 

and financial condition, cash flows, could suffer, the trading price and the value of your investment in our Equity Shares could 

decline and you may lose all or part of your investment. In order to obtain an understanding of our Company and our business, 

prospective investors should read this section in conjunction with ñIndustry Overviewò, ñOur Businessò, ñKey Regulations 

and Policiesò, ñFinancial Informationò, ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò and ñOutstanding Litigation and Material Developmentsò on pages 145, 177, 208, 256, 337 and 366, respectively, 

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 of any of the 

risks mentioned below. Any potential investor in the Equity Shares should pay particular attention to the fact that we are subject 

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 the merits and 

the risks involved. You should consult your tax, financial and legal advisors about the potential consequences for you of 

investing in our Equity Shares.  

 

This Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results may 

differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the 

considerations described below and elsewhere in this Red Herring Prospectus. See ñForward-Looking Statementsò on page 

14. Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived from our 

Restated Consolidated Financial Information included in this Red Herring Prospectus. See ñFinancial Informationò on page 

256.  

 

Our Companyôs financial year commences on April 1 and ends on March 31 of the immediately subsequent year, and references 

to a particular Fiscal are to the 12 months ended March 31 of that year. Unless otherwise indicated, or if the context otherwise 

requires, in this section, references to ñthe Companyò or ñour Companyò are to OnEMI Technology Solutions Limited on a 

standalone basis, and references to ñthe Groupò, ñweò, ñusò, ñourò, are to OnEMI Technology Solutions Limited and its 

Subsidiary, on a consolidated basis.  

 

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled ñIndustry 

Report on Digital Financial Services in Indiaò dated April 9, 2026 (the ñ1Lattice Reportò) prepared and released by Lattice 
Technologies Private Limited and exclusively commissioned and paid for by us in connection with the Offer, pursuant to an 

engagement letter dated June 26, 2025. A copy of the 1Lattice Report is available on the website of our Company at 

https://www.kissht.com/investor-relations. The data included herein includes excerpts from the 1Lattice Report and may have 

been re-ordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the 

proposed Offer), that have been left 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 refers 

to such information for the relevant calendar year. For more information, see ñð 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 the Offer is subject to inherent 

risks.ò on page 46.  

 

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 adversely 
affect our business, financial condition, cash flows, results of operations and prospects.  

 
We offer a wide range of financial products including unsecured loans (personal loans) and secured loans (loan against property 

(ñLAPò)). For further information, see ñOur Business ï Our Business Model ï Our Productsò on page 192. In the nine months 

ended December 31, 2025 and Fiscals 2025, 2024 and 2023, a significant portion of our AUM consisted of unsecured loans. 

Set out below is a breakdown of our AUM by our product offerings as of the dates indicated:  

 

Particulars 

As of December 31, As of March 31, 

2025 2025 2024 2023 

Amount % of 

total 

AUM  

Amount 
% of total 

AUM  

Amount 
% of total 

AUM  

Amount 
% of total 

AUM  (  million) (  million) (  million) (  million) 

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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Particulars 

As of December 31, As of March 31, 

2025 2025 2024 2023 

Amount % of 

total 

AUM  

Amount 
% of total 

AUM  

Amount 
% of total 

AUM  

Amount 
% of total 

AUM  (  million) (  million) (  million) (  million) 

loans - 

Personal 

loans  

Secured 

loans - LAP 
3,434.68 5.77% 755.14 1.85% 6.86 0.03% - - 

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 our 

business, financial condition, cash flows, results of operations and prospects. A decrease in demand for our products can arise 

from factors beyond our control, such as economic slowdown in India, a rise in unemployment, regulatory hurdles, competition 

and customer-specific factors. Further, unsecured loans inherently carry a higher risk profile, as the absence of collateral 

increases the likelihood of non-recovery in the event of borrower default. Consequently, credit losses associated with unsecured 

loans are typically elevated in comparison to those arising from secured lending activities. Also see ñ- 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 affect our business, 

financial condition, cash flows, results of operations and prospectsò on page 28. While we 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 led to 

any material adverse impact on our business and operations, there can be no assurance that such instances 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 are unable 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 below 

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 users 

(million) 

63.73 53.23 43.13 31.39 

Number of customers served 

(million) 

11.17 9.16 8.16 6.41 

 

Our success and future growth depend on our ability to continue to attract new customers and to expand our AUM from existing 

customers. To do this, we must stay abreast of emerging customer preferences and product trends that will appeal to existing 

and potential customers. If we or our lending partners fail to offer products catering to the evolving needs of our customers, our 

customers may choose our competitors over us, which in turn may have an adverse effect on our business, financial condition, 

cash flows, results of operations and prospects. By consistently offering relevant and appealing financial solutions, both directly 

and through our lending partners, we aim to strengthen customer trust and loyalty. While we have maintained a stable customer 

base in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, we remain focused on enhancing our 

offerings and customer experience to ensure long-term value and sustained business performance. For instance, approximately 

50.62% of our total AUM as of December 31, 2025, comprised repeat customers. If our customers do not find their desired 

products on our platform at attractive terms, or find their experiences with us dissatisfactory, they may lose trust in us and turn 

to other channels for their 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 improve 

the responsiveness, functionality and features of our mobile application. In order to attract and retain customers and compete 

against our competitors, we must continue to invest significant resources in research and development to enhance our 

information technology and improve our existing products and services. Our success will depend, in part, on our ability to 

identify, develop, acquire or license leading technologies useful in our business, and respond to technological advances and 

emerging industry standards and practices in a cost-effective and timely way. The development of mobile applications and other 

proprietary technology entails significant technical and business risks. There can be no assurance that we will be able to use 

new technologies effectively or adapt our mobile application, proprietary technologies and systems to meet customer 

requirements or emerging industry standards. If we are unable to adapt in a cost-effective and timely manner in response to 

changing market conditions or customer preferences, whether for technical, legal, financial or other reasons, our business may 

be materially and adversely affected.  

 

Developing and launching enhancements to our platform and new products and services on our platform may also involve 
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significant technical risks and upfront capital investments that may not generate return on investment. We may use new 

technologies ineffectively, or we may fail to adapt to emerging industry standards. If we face material delays in introducing 

new or enhanced platform features and services or if our recently introduced offerings do not perform in accordance with our 

expectations, our customers that utilize our platform may switch to our competitors. While we have not faced any instances of 

poor performance of 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 and 

operations, there can be no assurance 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 
�&�R�P�S�D�Q�\���D�Q�G���R�X�U���6�X�E�V�L�G�L�D�U�\���Z�D�V��	æ����������������3�����P�L�O�O�L�R�Q���D�Q�G��	æ�����������������������P�L�O�O�L�R�Q�����U�H�V�S�H�F�W�L�Y�H�O�\�����L�Q���W�K�H���Q�L�Q�H���P�R�Q�W�K�V���H�Q�G�H�G��
�'�H�F�H�P�E�H�U���������������������D�Q�G��	æ�����������������������P�L�O�O�L�R�Q���D�Q�G��	æ�����������������������P�L�O�O�L�R�Q�����U�H�V�S�H�F�W�L�Y�H�O�\�����L�Q���)�L�V�F�D�O������������ 

 

We and our Subsidiary, Si Creva Capital Services Private Limited, have witnessed negative operating cash flows in the past. 

Set out below are details of such negative operating cash flows for the period/ years indicated: 

  
(  in million) 

Particulars 

Net cash inflow/(outflow) from operating activities 

Nine months ended 

December 31, 
Fiscal 

2025 2025 2024 2023 

Our Company (1,377.63) (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 the nine months ended December 31, 2025 

and Fiscals 2025 and 2024. Information pertaining to Fiscal 2023 is based on the special purpose audited financial statements of our Subsidiary. 
 

The increase in net cash outflow of our Company and Subsidiary in Fiscals 2024 and 2025 was attributable to the significant 

expansion of our on-book loan portfolio resulting in higher working capital outflows. Our on-book AUM increased from 

4,505.67 million as of March 31, 2023 to 14,752.15 million as of March 31, 2024 and further to 24,745.58 million as of 

March 31, 2025. In addition, we focus on strengthening our collections and credit monitoring processes to support stable 

operating cash flows in the future. For further details in relation to the negative operating cash flows, see ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operations ï Cash Flows ï Operating activitiesò on page 358. 

 

Any failure to increase our revenues sufficiently to keep pace with our investments and other expenses could prevent us from 

achieving or maintaining a positive cash flow in the future. In addition, we intend to further invest into our Subsidiary and 

augment 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 adversely 

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 

��	æ���P�L�O�O�L�R�Q�� 
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.Y. 2022-23) 4.93 

Income tax under Appeals (A.Y. 2019-20) 47.06 

Income tax demand (A.Y. 2020-21) 0.84 

Income tax demand (A.Y. 2024-25) 18.63 

GST under Appeals (A.Y. 2021-22) 64.68 

GST under Appeals (A.Y. 2022-23) 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 and the last three fiscal years and the risk 

associated with it, see ñï 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, financial condition, cash flows, results of 
operations and prospectsò on page 27. 

 

Our contingent liabilities may become actual liabilities. If a significant portion of these liabilities materialize, it could have an 

adverse effect on our business, financial condition, cash flows, results of operations and prospects. Further, there can be no 

assurance that we will not incur similar or increased levels of contingent liabilities in the current fiscal year or in the future. For 

further details of our contingent liabilities, see ñRestated Consolidated Financial Information - Note 36 ï Contingent Liabilities 

& Commitmentsò on page 311. 
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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 our 
AUM in Fiscal 2025). Any adverse 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 breakdown of 

our AUM by region for the period/ years indicated: 

 

Particula

rs 

Nine months ended 

December 31, 
Fiscal 

2025 2025 2024 2023 

Amount 

(  million) 
% of AUM  

Amount 

(  million) 
% of AUM  

Amount 

(  million) 
% of AUM  

Amount 

(  million) 

% of 

AUM  

South(1) 20,842.99 35.00%  13,448.80  32.91%  7,212.18  27.69%  3,080.79  24.30% 

West(2) 15,767.59 26.47%  11,881.58  29.07%  8,255.97  31.70%  4,515.26  35.61% 

North(3) 11,932.73 20.04%   7,850.10  19.21%  5,445.48  20.91%  2,613.33  20.61% 

East(4) 7,868.13 13.21%   5,485.48  13.42%  3,648.90  14.01%  1,622.95  12.80% 

Central (5) 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% 
(1)Includes the states of Karnataka, Kerala, Andhra Pradesh, Tamil Nadu, Telangana, Pondicherry, Andaman & Nicobar and Lakshadweep.  
(2)Includes the states of Maharashtra, Gujarat, Rajasthan, Goa, Daman & Diu, Dadra and Nagar. 
(3) Includes the states of Delhi, Haryana, Chandigarh, Himachal Pradesh, Jammu & Kashmir, Punjab, Uttar Pradesh and Uttarakhand. 
(4)Includes the states of Arunachal Pradesh, Assam, Bihar, Jharkhand, Manipur, Meghalaya, Mizoram, Nagaland, Odisha, Sikkim, Tripura and West Bengal. 
(5)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 or 

civil disruptions, may interrupt our operations or affect our ability to provide services to our customers in a timely manner. Any 

decrease in AUM contribution by these regions may have an adverse effect on our business, financial condition, cash flows and 

results of operations. There can be no assurance that we will be able to reduce our reliance on these regions in the future. While 

we have not faced any instances of interruption or losses due to any adverse development in the southern or western regions of 

India that led to any material adverse impact on our business and operations in the past, there can be no assurance that such 

instances will not occur in the future. 

 
6. Our inability to use software licensed from third parties could adversely affect our ability to sell our offerings and subject 

us to possible litigation, which may adversely affect our business, financial condition, cash flows, results of operations 
and prospects.  

 
We rely on third-party software and technology services (including cloud infrastructure and payments/fintech service providers 

such as AWS, FinBox, Juspay, etc) pursuant to the terms of our agreements with such providers. We also use open-source 

software, libraries and components (including those used in connection with PHP, Go and Python). Certain open-source 

licenses, including copyleft licenses, may impose obligations on us if we distribute, convey or otherwise provide software 

incorporating such open-source components to third parties (and, in certain cases, where users interact with such software over 

a network), including requirements to provide source code for the relevant components and/or license modifications or 

derivative works under the same license terms. There is limited judicial precedent in India interpreting certain open-source 

license obligations, and such terms may be subject to differing interpretations. Any actual or alleged non-compliance with open-

source licenses could result in claims of infringement or breach, injunctive relief, damages, termination of relevant licenses, 

disruption to our operations, and/or require us to re-engineer, replace or cease using certain software, any of which could 

adversely affect our business, financial condition, 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 which 

case licenses may not be available on terms that are acceptable to us, or at all. Alternatively, we may need to re-engineer our 

platform or discontinue the use of portions of the functionality provided by our platform. Our inability to use third-party 

software could result in disruptions to our business, or delays in the development of future offerings or enhancements of our 

existing platform, which could materially and adversely affect our business, financial condition, cash flows, results of operations 

and prospects. While we have not faced instances of difficulties or interruptions in using such software licensed from third 

parties in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse effect 

on our business and operations, there can be no assurance that such instances will not occur in the future. Many of the risk 

associated with the use of open source software cannot be eliminated. If we fail to comply, or are alleged to have failed to 

comply, with the terms and conditions of our open source licenses, we could be required to incur significant legal expenses 

defending such allegations, be subject to significant damages, be enjoined from the sale of our products and services and be 

required to comply with onerous conditions or restrictions on our products and services, any of which could be materially 

disruptive to our business and operations.  
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7. We depend on our Subsidiary, Si Creva, for our on-book loans. Any disruption in its business could materially and 
adversely impact our business, financial condition, results of operations and cash flows. 

 

Our on-book loans are originated and managed through our wholly-owned Subsidiary, Si Creva, which is an RBI regulated and 

registered middle-layer NBFC. Set out below is a breakdown of our AUM based on our on-book and off-book lending as of the 

dates indicated: 

 

Particulars 
As of December 31, As of March 31, 

2025 2025 2024 2023 

AUM (  in million)(1) 59,557.53 40,866.38 26,042.75 12,679.28 

-On-book AUM (  in million)(2) 30,451.33 24,745.58 14,752.15 4,505.67 

-On-book AUM (%)(3) 51.13% 60.55% 56.65% 35.54% 

-Off-book AUM (  in million) (4) 29,106.20 16,120.80 11,290.60 8,173.61 

-Off-book AUM (%) (5) 48.87% 39.45% 43.35% 64.46% 
Notes: 

1. AUM represents the aggregate of principal outstanding held in On-book and held in Off-book lending partner books as on the last day of the relevant 

period (includes On-book and Off-book AUM). 
2. On-book AUM represents the aggregate of principal outstanding held in On-book as on the last day of the relevant period. 

3. On-book AUM % represents the aggregate of principal outstanding held in On-book as on the last day over total On-book and Off-book AUM as on the 

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

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

total On-book and Off-book AUM as on the last day of the relevant period. 

 

Consequently, our growth, asset quality and liquidity are closely linked to our Subsidiaryôs ability to maintain its regulatory 

standing, capital adequacy, access to funding, credit ratings and risk management. Any adverse regulatory action, change in 

RBI regulations applicable to middle-layer NBFCs, increase in capital or provisioning requirements could restrict our 

Subsidiaryôs lending capacity and profitability and, in turn, our own. Further, any deterioration in our Subsidiaryôs portfolio 

quality, governance, 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 terms, 

faces rating downgrades, experiences regulatory constraints, or requires incremental capital support from us, our liquidity, 

leverage and ability to scale may be adversely affected. We may not be able to promptly replicate our Subsidiaryôs capabilities 

through alternative arrangements or partners, and any interruption or curtailment of its operations could materially and adversely 

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*.  

 
*  adjusted for sub-division of equity shares of 10 each of the Company to Equity Shares of 1 each, i.e. the conversion ratio of 1:145,728 

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

In the past, our Company has allotted one Series A OCRPS each and one Series B OCRPS each to, our Promoters, Ranvir Singh 

and Krishnan Vishwanathan, on March 11, 2019, by way of a private placement. The Series A OCRPS and Series B OCRPS 

were issued with a default conversion ratio of 1:10 (adjusted for sub-division of equity shares of 10 each of the Company to 

Equity Shares of 1 each, i.e. the default conversion ratio of 1:1 was adjusted to 1:10 pursuant to the sub-division). However, 

under the terms of the issuance, a conversion ratio of 1:1,457,280 (similarly adjusted, i.e. the conversion ratio of 1:145,728 was 

adjusted to 1:1,457,280 to account for the sub-division) 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 our Company 

by a reputed institutional investor (not being an existing shareholder or affiliate thereof), where the investment received by our 

Company towards subscription of securities is at a pre-money 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 infusion 

of capital referred to in (i)(a) (the ñSeries A OCRPS Trigger Eventsò); and (ii) the Series B OCRPS, subject to satisfaction of 

(a) primary capital infusion in our Company by a reputed institutional investor (not being an existing shareholder or affiliate 

thereof), where the investment received by our Company towards subscription of securities is at a pre-money equity valuation 

exceeding USD 200,000,000; and (b) our Company having received investments of at least USD 3,000,000 towards subscription 

of share capital in such primary infusion of capital referred to in (ii)(a) (the ñSeries B OCRPS Trigger Eventsò). Consequently, 

upon the occurrence and satisfaction of each of the Series A OCRPS Trigger Events and the Series B OCRPS Trigger Events, 

the Board of Directors at its meeting dated February 14, 2025, approved the allotment of Equity Shares at a conversion ratio of 

1:1,457,280 (adjusted for sub-division of equity shares of 10 each of the Company to Equity Shares of 1 each) for each of 

the Series A OCRPS and Series B OCRPS held by Ranvir Singh and Krishnan Vishwanathan. The valuations in this regard 

were determined using the discount cash flow methodology. For details, see ñCapital Structure ï Notes of the Capital Structure 

ï Share capital history of our Company ï Equity share capitalò and ñCapital Structure ï Notes of the Capital Structure ï Share 

capital history of our Company ï Preference share capital ï History of OCRPSò on pages 78 and 90, respectively. 
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9. We rely on collecting and analyzing data to enhance our business performance and results and depend on the accuracy 
and completeness of information provided by our customers. Our reliance on any misleading information may affect 
our judgment of their credit 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 of operations and prospects. 

 
In deciding whether to extend credit or enter into other transactions with customers, we rely on information furnished to us by 

or on behalf of customers, together with over 400 data variables including credit histories (from agencies such as CIBIL, Equifax 

Credit Information Services Pvt. Ltd. (ñEquifaxò), Experian Credit Information Company of India Private Limited 

(ñExperianò) and CRIF High Mark Credit Information Services Pvt. Ltd (ñCRIFò)), KYC credentials, banking and 

transactional data as well as digi-data. We may also rely on certain representations from our customers as to the accuracy and 

completeness of that information. For ascertaining the creditworthiness and encumbrances on collateral, we may also depend 

on the respective registrars and sub-registrars of assurances and on independent valuers in relation to the value of the collateral. 

Our reliance on any misleading information may affect our judgement of credit worthiness of potential borrowers, and the value 

of and title to the collateral, which 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/ title 

documents from customers on delinquent accounts. To address such instances, we implemented measures such as obtaining 

title search reports, legal opinions and vetting reports for validation of collateral/ title documents. There can be no assurance 

that such instances will not occur in the future, 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 India 

is more limited than for larger corporate customers, which reduces our ability to accurately assess the credit risk associated with 

such lending. Nationwide credit bureaus such as CIBIL, Equifax, Experian and CRIF are operational in India and RBI has 

approved the creation of other credit information bureaus. However, these bureaus do not presently report information from 

retailers, utility companies and trade creditors, and no other nationwide credit bureaus of this nature presently exist. While the 

law provides us with better access to credit information, there may be relatively less financial and credit information available 

on small and medium enterprises and in relation to the possibility of double-financing 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 India may be 

considered to suffer from an absence of competitive pressure at present. Difficulties in assessing credit risks associated with 

our day-to-day lending operations may lead to an increase in the level of our non-performing and restructured assets, which 

could materially 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 enables 

us to provide efficient services to our customers. Our proprietary technologies, built on cloud computing infrastructures 

provided by third-party vendors, automate and streamline various operational processes. These technologies support our day-

to-day business analytics and provide periodic or real-time applications to manage the large volume of transactions conducted 

through our platforms and to execute our strategies. There can be no assurance that we will be able to continually collect and 

retain sufficient data, or improve our data technologies to satisfy our operating needs. Any failure to do so will materially and 

adversely affect 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 coverage 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 regulatory-mandated provisioning requirements, our business, financial 
condition, cash flows, results of operations and prospects could be adversely affected. 

 
An increase in the levels of our GNPAs could adversely impact the quality of our loan portfolio and credit ratings, and translate 

into an increase in our cost of funds. Certain factors that are beyond our control, such as macro-economic factors, regulatory 

hurdles and competition as well as customer-specific factors, such as willful default and mismanagement of a customerôs 

operations, may cause a further increase in the level of GNPAs. Any increase in the levels of GNPAs will require us to increase 

our provisions accordingly, which could have a material adverse effect on our business, financial condition, cash flows, results 

of operations and prospects. 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% 
Note: Gross NPA represents ratio of Gross Stage 3 On-book Loans to gross carrying amount of total gross On-book loans as at the last day of the relevant 
period. 

 

We are required to make provisions for expected credit loss (ñECLò) on all our on-book loans outstanding on the reporting 

date. For making provisions, we need to use analytical tools and methods to compute loss and recovery trends, and to apply on 

our loan book/financial assets for computing ECL provisions. We are also required to provide for the impact of forward-looking 

macroeconomic factors, which requires us to make choices of variables that have a robust correlation with the historical loss 

rate for the given portfolio. The computation of ECL provisioning, is based on historical trends and macroeconomic factors and 

we may make an error in computing historical loss and recovery trends. The estimates used in computing variables for ECL 

may also undergo material change, which may have a significant impact on the carrying values of our loans, impairment on 
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financial instruments and a consequential impact on our profitability, equity and CRAR. If we are unable to control the level of 

our GNPAs, we will be required to increase our ECL provisions, which would result in our profit after tax being less than it 

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: 

 

Particulars 

Nine months ended 

December 31, 

2025 

Fiscal 

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 gross carrying value of 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 and the 

framework of compromise/settlement of dues with customers. Any limitation on our ability to recover, control and/or reduce 

GNPA as a result of these guidelines or otherwise could affect our collections and ability to foreclose existing GNPA. We may 

fail to accurately categorize all loans that should be GNPA pursuant to RBI regulations, which may cause us to under record 

our GNPA. While we have not faced instances of deficiencies in NPA identification and monitoring systems and processes in 

the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse effect on our 

business and operations, there can 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 satisfactory 

performance, reliability and availability of our products, platforms, and services are critical to our success and our ability to 

attract and retain customers and provide adequate services. It is critical to our success that all participants on our platforms are 

able to access our platform, at all times. Our systems, or those of third parties upon which we rely, may experience service 

interruptions or degradation or other performance problems because of hardware and software defects or malfunctions, and 

other cyberattacks, infrastructure changes, human error, earthquakes, hurricanes, floods, fires, natural disasters, power losses, 

disruptions in telecommunications services, unauthorized access, fraud, military or political conflicts, terrorist attacks, legal or 

regulatory takedowns, computer viruses, ransomware, malware, or other events. Our systems also may be subject to break-ins, 

sabotage, theft and intentional acts of vandalism, including by our own employees. While we have maintained adequate 

redundancy and implemented disaster recovery planning for all eventualities, these may not be sufficient to cover all our losses 

that may result from interruptions in our service as a result of systems failures and similar events. 

 

Further, we have implemented a business impact analysis (ñBIAò) framework for evaluating the business interruptions across 

our key operational areas. This framework defines clear impact rankings and criticality levels (ranging from negligible to very 

high and minor to critical) based on financial loss, operational disruption, regulatory exposure and reputational risk, with each 

level being assigned specific recovery time objectives. We have experienced and will likely continue to experience system 

failures and other events or conditions from time to time that interrupt the availability or reduce or affect the speed or 

functionality of our products and platforms. These system failures generally occur either as a result of software updates being 

deployed with unexpected errors or as a result of temporary infrastructure failures related to storage, network, or computing 

capacity being exhausted. For instance, our short-link generation system experienced a failure on the early morning of 

September 2, 2025, preventing new customers from loading our mobile applicationôs home screen. This issue was immediately 

rectified by updating our short-link generation system. Further, in some instances, we may not be able to identify the cause or 

causes of these performance problems within an acceptable period of time. While none of such instances of systems failures 

and resulting interruptions in the availability of our platform were marked as ñcriticalò under our BIA framework or led to any 

adverse effect on our business or operations in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, 

there can be no assurance that such instances will not occur in the future. Even a minor interruption in the availability or 

reduction in the availability, speed, or other functionality 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 of 

which may only be discovered at a subsequent stage or may not get discovered at all. Our practice is to release frequent software 

updates. Any third-party 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 third-party services after release could result in negative 

publicity, a loss of customer or loss of revenue, legal proceedings, and access or other performance issues. Such vulnerabilities 

could also be exploited by malicious actors and result in exposure of data of the participants on our platform, or otherwise result 

in a security breach or other security incident. We may need to expend significant financial and development resources to 

analyze, correct, eliminate, or work around errors or defects or to address and eliminate vulnerabilities. As of December 31, 

2025, we are supported by an in-house team of 331 engineers and product specialists. We also outsource certain functions such 

as development of Loan Origination System for our LAP offering. Set out below are details of our expenses towards technology 

(including among others, costs attributable to software, cloud infrastructure, manpower, product development, security and 

customer engagement) for the period/ years indicated: 
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Particulars 

Nine months ended 

December 31, 
Fiscal 

2025 2025 2024 2023 

Amount 

(  million) 

% of 

revenue 

from 

operations 

Amount 

(  million) 

% of 

revenue 

from 

operations 

Amount 

(  million) 

% of 

revenue 

from 

operations 

Amount 

(  million) 

% of 

revenue 

from 

operations 

Technology 

expense 
641.87 4.11% 869.86 6.50% 763.89 4.56% 432.34 4.39% 

 

Any failure to timely and effectively resolve any such errors, defects, or vulnerabilities could adversely affect our business, 

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 are 

customary for our industry. These include policies fire insurance, group mediclaim coverage, cyber security, group personal 

accident, directors and officers. For further details, see ñOur Business ï Insuranceò on page 205. Our insurance may not be 

adequate to completely cover any or all of our risks and liabilities. Set out below are details of our insurance coverage on our 

tangible assets as of and for the period/ years indicated: 

 

Particulars 

As of and for the 

nine months ended 

December 31, 

As of and for the financial year ended March 31, 

2025 2025 2024 2023 

Insurance cover (  million) (1) (A) 273.29 159.57 249.63 18.14 

Tangible Assets ((B) = (a)+(b)) 1,210.30 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 assets (2) (b) 251.17  234.19   231.99   203.06  

Intangible Assets (3) (C) 290.60 242.66 190.24 188.74 

Total assets (  million) (D)=(B)+(C)-(i)) 1,500.90 1,334.06 1,163.86 1,023.86 

Adjusted Insurance coverage ratio (4) (%) 

(E = A/( B-i)) 
79.13% 48.59% 76.53% 6.10% 

Notes:  
1. Insurance cover consists of insurance coverage amount towards fire/burglary of assets, plate glass, electronic equipment and all risk ï portable 

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. Adjusted Insurance coverage ratio is calculated as insurance cover divided by tangible assets (excluding premises - buildings 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 able to successfully 

claim our losses under our current insurance policy on a timely basis, or at all. If we incur any loss that is not covered by our 

insurance policies, or the compensated amount is significantly less than our actual loss, our business, financial condition, cash 

flows, results of operations and prospects could be materially and adversely affected. If our insurance carriers change the terms 

of our policies in a manner unfavorable to us, our insurance costs could increase. While we have not raised any insurance claims 

or faced any instances of insufficient insurance coverage that led to any adverse effect on our business or operations in the nine 

months ended December 312025 and Fiscals 2025, 2024 and 2023, there can be no assurance that such instances will not occur 

in the future. Our insurance policies may contain exclusions and limitations on coverage, as a result of which, we may not be 

able to successfully assert our claims for any liability or loss under the said insurance policies. If our losses significantly exceed 

or differ from our insurance coverage or cannot be recovered through insurance in the future, our business, financial condition, 

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 appropriate 

payments from our insurers could have a material adverse impact on our business, financial condition, cash flows, results of 

operations and prospects. Further, our insurance coverage expires from time to time and we apply for the renewal of our 

insurance coverage in the ordinary course of our business. Additionally, uninsured losses or liabilities could negatively impact 

our business, financial condition, and operations. Even with successful insurance claims, such incidents may harm our 

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 non-compliance with such 

observations made by the RBI during these inspections could subject us to penalties, restrictions and cancellation of the 
relevant license and could adversely 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, pursuant 

to which the RBI inspects our books of accounts, our operations, risk management systems, internal controls, regulatory 

compliance and credit monitoring systems and other records. During the course of finalizing inspections, the RBI shares its 

findings and recommendations with us, subsequently our Subsidiary provides additional information and clarifications, as 

applicable. Upon final receipt of the inspection report from the RBI, our Subsidiary is required to take actions specified therein 

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 incorporation of our 

Subsidiary, wherein RBI had made certain observations regarding the business and operations of our Subsidiary in relation to, 

but not limited to: (i) deficiencies in certain RBI mandated policies; (ii) certain instances of upgradation of non-performing 

assets accounts to standard accounts; (iii) certain instances of collections related complaints against recovery agents; and (iv) 

certain instances of non-compliances by the recovery agents. Pursuant to these observations, our Subsidiary has responded to 

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, amongst 

others.  

 

While the RBI has not levied any penalty for such non-compliances, and our Subsidiary has provided necessary clarifications, 

and has revisited the compliances and/or undertaken steps to ensure compliance with the relevant observations, we cannot 

assure you that the steps taken by our Subsidiary in furtherance of the observation by RBI would be considered satisfactory or 

that the RBI will not have follow-up observations in the future or will not impose any penalties for non-compliance 

 

Further, we cannot assure you that the RBI, or any other regulatory authority will not make similar or other observations in the 

future or impose any penalties or restrictions on us including having approvals withheld, receiving conditional approvals, or 

having our licenses cancelled. Additionally, our management may be required to divert substantial time and effort towards 

meeting such enhanced compliance requirements and may be unable to devote adequate time and efforts towards our business, 

which may have an adverse effect on our reputation, business, results of operations, financial condition, and cash flows.  
 
14. We have entered into lending arrangements with certain third-party non-banking financial companies (48.87% and 

39.45% of our total AUM as of December 31, 2025 and March 31, 2025, respectively, was attributable to our off-book 
loans). Any premature termination of such lending arrangements may adversely affect our business, financial 
condition, cash flows, results of operations and prospects.  

 

In addition to our on-book loans disbursed through our Subsidiary, we offer off-book loans, which are facilitated in partnership 

with various financial institutions. Our revenue from off-book loans includes sourcing fees (representing charges for originating 

loans through our platform), servicing fees (representing charges for managing loan servicing and collections) and other 

performance-linked income (representing charges based on loan performance metrics). These fees and charges are calculated 

in accordance with pre-agreed contractual arrangements with our lending partners and in compliance with applicable RBI 

regulations. A significant portion of our total AUM is attributable to our off-book loans. Set out below is a breakdown of our 

AUM based on our on-book and off-book lending as of the dates indicated:  

 

Particulars 

As of December 31, As of March 31, 

2025 2025 2024 2023 

Amount 

(  million) 

% of total 

AUM  

Amount 

(  million) 

% of total 

AUM  

Amount 

(  million) 

% of total 

AUM  

Amount 

(  million) 

% of total 

AUM  

On-book 

loans 
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%      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% 

 

The operations of our off-book loans are significantly dependent on our continuing relationship with such financial institutions 

and any premature termination or non-renewal of our arrangements or revisions in the terms of our arrangements by any of 

these financial institutions may expose us to the risks of disruption in our operations, loss of revenue and related customer 

dissatisfaction. Any of these occurrences could adversely affect our business, financial condition, cash flows, results of 

operations and prospects.  
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Further, we enter into long-term non-exclusive 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 continue to 

seek to diversify our partners, there is no guarantee that the concentration of revenue from such lending partners will increase 

or decrease in the future. Further, upon expiry of the stipulated term of our agreements, our lending partners may decide to 

change the terms of our arrangements or not renew our arrangements at all in the future. We may earn lesser spreads on our 

off-book loans, which may adversely impact our business, financial condition, cash flows, results of operations and prospects. 

The non-exclusive nature of our agreements also entitles our partners to engage with our competitors, which could be prejudicial 

to our business, results of operations and financial condition. If we are required to find alternative lending partners, we may 

incur additional expenses or may be unsuccessful in finding such alternative partners at all. The process of onboarding a new 

financial institution involves business planning, negotiations, due diligence, legal compliance and technical integration, all of 

which could strain our resources. While we have not faced any instances where our financial institutions have prematurely 

terminated their agreements with us in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there can 

be no assurance that such instances will not occur in the future.  

 

15. Two of our shareholders are subject to sanctions imposed by the Office of Financial Sanctions Implementation 
���³�2�)�6�,�´�����D�Q�G���W�K�H���2�I�I�L�F�H���R�I���)�R�U�H�L�J�Q���$�V�V�H�W�V���&�R�Q�W�U�R�O�����³�2�)�$�&�´�������Z�K�L�F�K���P�D�\���H�[�S�R�V�H���X�V���W�R���W�K�H���U�L�V�N���I�U�R�P���V�D�Q�F�W�L�R�Q�V���D�V���Z�H�O�O����
Any failure to comply with such laws could potentially have an adverse effect on our business, financial condition and 
prospects.  
 

Two of our shareholders, who collectively hold 5.74% of our pre-Offer equity share capital (on a fully diluted basis) as of the 

date of this Red Herring Prospectus (together, the ñSanctioned Shareholdersò), are currently subject to sanctions imposed by 

OFSI and OFAC in 2023, which were imposed upon them after they became our shareholders. Neither of the Sanctioned 

Shareholders is participating in this Offer, nor do they have any special rights in relation to us, including veto rights regarding 

company decision-making, board representation, or other forms of special control over the company. Further, the Sanctioned 

Shareholders shall not sell or transfer their shareholding in the Company until the end of any post-Offer statutory or regulatory 

lock-up requirements, as applicable. 

The fact that the Sanctioned Shareholders hold equity in the company may expose us to the risk of regulatory scrutiny or 

becoming targeted with sanctions. Any dealings with individuals or entities that have been targeted with sanctions by the US 

government, and entities that are owned or controlled by such targets, create elevated risk under sanctions laws and regulations. 

Sanctions programs are constantly evolving and new requirements or restrictions could come into effect, which might increase 

regulatory scrutiny of us or our business and expose us to potential civil or criminal penalties or sanctions designations, which 

may in turn have adverse consequences on our reputation, business, financial condition, cash flows, results of operations and 

prospects. 

The fact that the Sanctioned Shareholders hold equity in the company may also give rise to negative media or investor attention 

that may affect international investorsô perceptions of us. Concerns about potential legal or reputational risk associated with the 

Sanctioned Shareholders holding company equity could reduce the marketability of our shares to such investors, which could 

affect the price or after-market 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, financial condition, 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 on 

suitable terms and in a timely manner. Our financing requirements historically have been met from several sources, including 

term loans and working capital facilities; proceeds from loans securitized and proceeds from the issuance of NCDs to meet our 

capital requirements. Our ability to raise funds on acceptable terms and in a timely manner, depends on various factors including 

our current and future results of operations, risk management policies, credit ratings, brand equity, the regulatory environment 

and policy initiatives in India and developments in the domestic markets and international markets affecting the Indian 

economy. Our ability 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 our 

outstanding indebtedness and certain indicative terms of our borrowing facilities, see ñFinancial Indebtednessò on page 332. 

Set out below are details of our indebtedness, as of and for the period/ years indicated:  

 

Particulars 

As of and for the nine 

months ended 

December 31, 

As of and for the financial year ended March 31, 

2025 2025 2024 2023 

Total borrowings (  million) (A)(1) 20,475.17 15,075.81  7,842.96   3,878.86  

Average cost of borrowing (%)(2) 15.43% 14.35% 11.71% 21.26% 

Finance costs (  million) 2,057.45   1,644.02  686.39 559.02 

Finance costs as a % of revenue from 

operations (%) 
13.19% 12.29% 4.10% 5.68% 

Total equity (  million) (B) 12,543.38  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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Particulars 

As of and for the nine 

months ended 

December 31, 

As of and for the financial year ended March 31, 

2025 2025 2024 2023 

times) 

Interest service coverage ratio 

(times) (3) 
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 the last day of the relevant period. 

2. Average cost of borrowing is calculated as finance cost for the relevant period as a percentage of average total borrowings in such period. 
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 March 31, 2023 to 15,075.81 million as of March 31, 2025 and further 

to 20,475.17 million and 23,944.03 million as of December 31, 2025 and March 31, 2026, respectively, primarily due to the 

issue of non-convertible debentures and an increase in term loans from financial institutions, term loans from banks and 

securitization liabilities (resulting from an increase in PTC transactions). For more details, see ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operations ï Financial Position - Equity and Liabilitiesò on page 356. Our 

ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to manage our business 

operations and generate sufficient cash flows to service such debt. Any additional indebtedness we incur may have significant 

consequences, including, without limitation requiring us to use a significant portion of our cash flow from operations and other 

available cash to service our indebtedness, thereby reducing the funds available for other purposes, including capital 

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 debt 

of our Subsidiary, amounting to 15,489.11 million, 13,134.84 million, 8,280.00 million and 5,990.00 million, respectively. 

In the event of default by our Subsidiary on its repayment obligations, we may be required to fulfil our guarantee or sponsor 

obligations, which could adversely affect our business, cash flows, financial condition and results of operations. Any default 

by our Subsidiary 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, financial condition 

and results of operations. For details of our Subsidiaryôs credit ratings, see ñ- Any downgrade in our Subsidiaryôs credit ratings 

could increase our borrowing costs, affect our ability to obtain financing, and adversely affect our business, financial condition, 

cash flows, results of operations and prospectsò on page 33. While our 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 our 

Subsidiary will be able to generate sufficient cash flows to meet their debt service obligations or that we will not be required to 

fulfil our obligations under these corporate guarantees. 

 

These financing arrangements include conditions that require us to obtain respective lendersô consent prior to carrying out 

certain activities and entering into certain transactions. Failure to meet these conditions or obtain these consents could have 

significant consequences on our business and operations. These covenants vary depending on the requirements of the financial 

institution extending such loan and the conditions negotiated under each financing agreement. Certain of the corporate actions 

that require prior consents from certain lenders include, amongst others, changes in the shareholding or capital structure of our 

Company, changes in the auditors, changes in composition or the management of our Company, appointment or removal of key 

managerial personnel, making any amendments in our Companyôs MoA and AoA. While we have not faced any instances of 

difficulties to obtain further financing or breach of covenants of our financing agreements that led to any adverse effect on our 

business or operations in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 and we have obtained 

necessary consents from our lenders for the Offer, there can be no assurance that these instances will not occur in the future. A 

failure to observe the covenants under our financing arrangements or to obtain necessary waivers may also lead to, among 

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 affect 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 potential 

and substantial consumption needs. We focus on young individuals within the mass market segment and our customers had a 

median score from TransUnion CIBIL Limited (ñCIBIL ò) of 746 as of December 31, 2025. Set out below are details of our 

customers categorized based on bureau score as of the dates indicated: 

 

Bureau Score 

As of December 31, As of March 31, 

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 default 
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risks including delay in repayment of principal or interest on our loans. According to the 1Lattice Report, Indiaôs personal loan 

segment has raised concerns over emerging systemic and borrower-level risks, including among others (a) high leverage among 

borrowers due to easy access to digital credit and BNPL, leading to overleveraging among low-to-mid income borrowers; and 

(b) asset quality pressure for lenders as the rise in low-ticket, unsecured loans by NBFCs and fintechs increases default risks if 

underwriting is weak or macro conditions worsen. Although we employ a data-driven approach to assess the creditworthiness 

of our customers and have our own customized due diligence and credit analysis procedures, there can be no assurance that 

these measures are adequate to ensure a lower delinquency rate. Further, we may not receive updated information regarding 

any change in the financial condition of our customers or may receive inaccurate or incomplete information as a result of any 

misrepresentation by our customers or employees. Also see ñ- We rely on collecting and analyzing data to enhance our business 

performance and results and depend on the accuracy and completeness of information provided by our customers. Our reliance 

on any misleading information may affect our judgment of their credit 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 of operations and prospectsò on page 23. Our profitability 

depends on our ability to evaluate the right income levels of our customers, assess the credit risks and to price our loans 

accordingly. Our customers may default on their obligations as a result of various factors including bankruptcy, insolvency, 

lack of liquidity and/ or failure of the business or commercial venture in relation to which such borrowings were sanctioned. A 

substantial portion of our AUM in Fiscal 2025, 2024 and 2023 consisted of unsecured loans which are susceptible to higher 

levels of credit risks and lower recovery rates as compared to secured loans. Also see ñ- 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 adversely affect our business, financial condition, cash flows, 

results of operations and prospectsò on page 21. 

 

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 3 On-book Loans to gross carrying amount of total gross On-book loans as at the last day of the relevant 
period. 

 

Further, we need to comply with the regulatory requirements for products and services provided by us. For details see ñKey 

Regulations and Policiesò on page 208. Additionally, 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 us 

to incur costs and expend additional resources. While we have implemented measures such as collateral valuations, adherence 

to loan-to-value (LTV) norms and comprehensive underwriting checks, among others, there can be no assurance that we will 

be able to sell such collateral at prices sufficient to cover 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 customers (for instance, 

in the case of real estate). In addition, there may be delays associated with such processes. Further, enforcing our legal rights 

by litigating against defaulting customers is generally a slow and potentially expensive process in India. If any of our borrowers 

take recourse of arbitration or litigation against our repayment claims, it may cause delays in our recovery processes. If our 

borrowers fail to repay loans in a timely manner or at all, our business, financial condition, cash flows, results of operations and 

prospects may be adversely impacted. While we have not faced any instances of failure in repayment of loans by our customers 

in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse impact on our 

business and operations, there can be no assurance that such instances will not occur in the future. 

 
18. �7�K�H���J�U�R�Z�W�K���R�I���R�X�U���E�X�V�L�Q�H�V�V���Z�L�O�O���G�H�S�H�Q�G���X�S�R�Q���W�K�H���V�W�U�H�Q�J�W�K���R�I���R�X�U���³�.�L�V�V�K�W�´���E�U�D�Q�G�����D�Q�G���D�Q�\���I�D�L�O�X�U�H���W�R���P�D�L�Q�W�D�L�Q�����S�U�R�W�H�F�W��

and enhance our brand or any negative publicity could limit our ability to retain or expand our customer base, which 
could materially and adversely affect our business, financial condition, cash flows, results of operations and prospects.  

 
We operate through our ñKisshtò brand. We have obtained the registration for our ñKISSHTò trademark, including both the 

word mark and the device mark. As of the date of this Red Herring Prospectus, we have submitted an application for registration 

of our latest device mark ñò in the name of our Company, which is currently pending with the Trademark Registry. 

Also see ñ- 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.ò and ñOur Business ï Intellectual Propertyò on pages 42 and 206, respectively. The success of our business depends 

on our ability to develop, maintain and strengthen our brand, our reputation, quality standards of our platform and recognition 

of our brand. To promote our brand further, we may be required to evolve our marketing practices, which could result in an 

increase in our costs. We have incurred expenses on a variety of different sales and marketing efforts designed to enhance our 

brand recognition and increase 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 marketing 

activities may not achieve the desired results, necessitating continuous adaptation to evolving market trends. Set out below are 

details of our branding and marketing expenses for the period/ years indicated:  
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Particula

rs 

Nine months ended 

December 31, 
Fiscal 

2025 2025 2024 2023 

Amount 

(  million) 

% of 

revenue 

from 

operations 

Amount 

(  million) 

% of revenue 

from 

operations 

Amount 

(  

million)  

% of revenue 

from 

operations 

Amount 

(  million) 

% of 

revenue 

from 

operations 

Branding 

and 

marketing 

expense 

1,763.64 11.31% 957.74 7.16% 1,076.49 6.43% 576.07 5.85% 

 

We plan to continue to enhance the brand recall of our products through the use of targeted marketing and public relations 

initiatives, particularly to promote and position our brand effectively and consistently with respect to new products. In Fiscal 

2025, we appointed the former Indian cricketer, Sachin Ramesh Tendulkar, as our brand ambassador to build consumer trust 

and improve brand recall. The SRT Services Agreement read with SRT Services Amendment Agreement entered into, inter 

alia, between Sachin Ramesh Tendulkar and our Company, prohibits us from engaging any other personality for promotion 

purposes without his prior consent and correspondingly prohibits him from endorsing any other competing financial products 

and services within the territory as set out in the agreement during the subsistence of the agreement. Further, the agreement 

restricts us from releasing any promotional materials featuring him, and from engaging in any co-branding arrangements with 

third-parties that include promotional material featuring 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 brand 

or products. Further, any negative publicity in relation to 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 has 

impacted our business and reputation, there can be no assurance that any 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 strategies and 

experimentation with new methods to stay aligned with industry developments and customer preferences. This evolution may 

not always be cost-effective 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 brands through, for 

example, quick turnaround time for disbursal of loans or quality customer service, our business could be adversely impacted. 

Further, our reputation and our brand are vulnerable to threats that can be difficult to predict or control, and costly or unfeasible 

to remediate. Any negative publicity about us or our brand, whether as a result of our actual or alleged conduct, complaints or 

negative reviews by customers, alleged misconduct, unethical business practices, security breaches or other improper activities, 

or rumors relating to our business, directors, officers, employees or shareholders, could harm our reputation, business, financial 

condition, cash flows and results of operations. These allegations, even if not proved, may lead to inquiries, investigations, or 

other legal actions against us which could cause us to incur significant costs to defend ourselves. While we have not faced any 

instances of negative publicity that led to any adverse effect on our business or operations in the nine months ended December 

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 below for the 

period/ years indicated: 

 

Particulars 

Nine months ended 

December 31, 
Fiscal 

2025 2025 2024 2023 

Amount 

(  million) 

% of total 

income 

Amount 

(  million) 

% of 

total 

income 

Amount 

(  million) 

% of total 

income 

Amount 

(  million) 

% of total 

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: 

 

Particulars 
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 average of on-book loans. 

 

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

of loans we disburse to our customers, competition and regulatory requirements, as well as those beyond our control, including 

the monetary policies of the RBI, deregulation of the financial sector in India, domestic and international economic and political 

conditions and other factors, which have historically resulted in changes in interest rates in India. Such interest rates may also 
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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 channels 

of customer acquisition.  

 

An increase in interest rates may lead to an increase in defaults if our customers are unable to keep up with the increase, thereby 

adversely affecting our business and financial condition. If there is an increase in the interest rates we pay on our borrowings 

which we are unable to pass to our customers, we may find it difficult to compete with our competitors, who may have access 

to low-cost funds or lower cost deposits. Our revenue from interest on loans decreased from 12,110.14 million in Fiscal 2024 

to 9,943.06 million in Fiscal 2025 driven by the implementation of competitive pricing to acquire and retain high-quality 

customers. While a decrease in pricing led to a reduction in our revenue from operations, the improvement in our customer 

profiles led to a reduction in our expenses towards impairment on financial instruments and credit loss on off balance sheet 

exposure. For further details, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - 

Results of Operations ï Fiscal 2025 compared to Fiscal 2024 ï Total Income ï Revenue from Operationsò on page 351. There 

can be no assurance that our revenue from interest on loans or Net Total Income will not decrease further in the future, which 

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 and 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 customers. 

We face risks inherent in handling large volumes of data and in protecting the security of such data. In particular, we face a 

number of challenges relating to data from transactions and other activities on our platform, including protecting the data in 

and hosted on our system, including against attacks on our system by outside parties or fraudulent behavior by our employees; 

addressing concerns related to privacy and sharing, safety, security and other factors; and complying with applicable laws, rules 

and regulations relating to the collection, use, disclosure or security of personal information, including any requests from 

regulatory and government authorities relating to such data. Any failure, or perceived failure, by us to comply with our posted 

privacy policies or with any regulatory requirements or privacy protection-related laws, rules and regulations could result in 

proceedings or actions against us by governmental entities or others, which could have a material adverse impact on our results 

of operations, cash flows and business. 

 

Although we have employed significant resources to develop security measures against breaches, such measures may not detect 

or prevent all attempts to compromise our systems, including distributed denial-of-service attacks, viruses, malicious software, 

break-ins, phishing attacks, security breaches or other attacks and similar disruptions that may jeopardize the security of 

information stored in and transmitted by our systems or that we otherwise maintain. Breaches of our cybersecurity measures 

could result in unauthorized access to our systems, misappropriation of information or data, deletion or modification of customer 

information, or a denial of service or other interruption to our business operations. As techniques used to obtain unauthorized 

access to or sabotage systems change frequently and may not be known until launched against us or our third-party service 

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 cyberattacks. 

Cyberattacks may target us, the participants on our platform, or the communication infrastructure on which we depend. While 

we have not faced instances of security breaches or cyberattacks in the nine months ended December 31, 2025 and Fiscals 2025, 

2024 and 2023, there can be no assurance that such instances will not occur in the future. While we continuously augment our 

security systems, any such instances in the future and our inability to avert these attacks and security breaches, could subject us 

to significant legal and financial liability, our reputation would be harmed and we could sustain substantial revenue loss and 

customer dissatisfaction. Actual or anticipated attacks and risks may cause us to incur significantly higher costs, including costs 

to deploy additional personnel and network protection technologies, train employees, and engage third-party experts and 

consultants and time-consuming litigation. Also see ñ- 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. Non-compliance with 

data protection regulations could lead to fines, license revocation, or criminal liabilities, adversely affecting our business, 

reputation, financial condition, results of operations and cash flowsò on page 41. 

 

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 condition, 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 proceedings which 

are pending at different levels of adjudication before various courts, tribunals, forums and appellate authorities. We cannot 

assure you that these legal proceedings will be decided in our favor. Decisions in proceedings adverse to our interests may have 

a significant adverse effect on our business, financial condition, cash flows and results of operations. In relation to tax 

proceedings, in the event of any adverse outcome, we may be required to pay the disputed amounts along with applicable 

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 Stock 

Exchanges against our Promoters and criminal proceedings involving our Company, Promoters, Subsidiary, Key Managerial 
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Personnel and Senior Management, as identified by our Company pursuant to the Materiality Policy adopted by our Board is 

provided below:  
 

Name of entity Criminal 
proceedings 

Claims in 
relation to tax 
proceedings 

Statutory or 
regulatory 

proceedings 

Disciplinary 
actions by the 
SEBI or Stock 

Exchanges 
against our 
Promoters 

Material civil 
litigations 

Aggregate amount 
involved  

���L�Q��	æ���P�L�O�O�L�R�Q���
 

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  255.70 

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  3,946.32 

Against our Subsidiary 2 4 1 NA Nil  18.65 

Key Managerial Personnel (excluding our Promoters) 
By our Key Managerial 

Personnel 

Nil  NA NA NA NA Nil  

Against our Key 

Managerial Personnel 

Nil  NA Nil  NA NA Nil  

Senior Management  
By our Senior 

Management 

Nil  NA NA NA NA Nil  

Against our Senior 

Management 

Nil  NA Nil  NA NA Nil  

* To the extent quantifiable 
^ Includes cases against one of our Promoters and the Chairman, Chief Executive Officer and Executive Director, Ranvir Singh only. 
 # These are matters filed by Subsidiary, in its ordinary course of business, under Payment and Settlements Systems Act, 2007 and complaints 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 jointly 

and severally. For details, see ñOutstanding Litigation and Material Developmentsò on page 366.  

 

Additionally, Si Creva, our Subsidiary, has received a summon from the Hyderabad Zonal Officer, Directorate of Enforcement 

(the ñEDò), on March 23, 2023 under Section 50(2) and 50(3) of the Prevention of Money Laundering Act, 2002 (the 

ñSummonò), to appear before the ED in relation to an investigation being initiated by the ED and provide certain details, 

documents and information including but not limited to (i) a brief note on business activities of Si Creva along with copies of 

incorporation certificate, the memorandum of association and articles of association of Si Creva, and details of the majority 

stake holders of Si Creva; (ii) details of lending business, if any, including the details of minimum and maximum ranges of loan 

tenure, loan amount, processing charges, interest, penalty, over-due charges etc; (iii) details of net owned funds of Si Creva 

since four years prior to the date of the Summon; (iv) details of loans, advances, security premium, FLDGs & deposits accepted 

by Si Creva during the period of five years prior to the date of the Summon (including the details of funds obtained from service 

providers/ FinTechôs in any form); (v) details of the lending business of Si Creva, its different modes being used by Si Creva; 

(vi) explanation of the modes operandi of loan disbursement and recovery of the same through mobile apps/websites; (vii) 

measures opted for recovery of loans; and (viii) details of RBI filings made by Si Creva for the four years preceding the date of 

the Summon, against what is required 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 further 

communications from the ED in relation to the abovementioned 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 possible penalties. 

For details, see ñOutstanding Litigation and Material Developmentsò on page 366. Further, such proceedings, if any result in 

an unfavorable decision, although not quantifiable, we may need to make provisions in our financial statements that could 

increase our expenses and current liabilities. An adverse ruling in such matters could adversely affect our reputation, business, 

financial condition and results of operations or cause the price of our Equity Shares to decline. Such proceedings could divert 

our management time and attention and consume financial resources 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 also 

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

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

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

dynamic and competitive market may have an impact on our business, financial condition, cash flows, results of operations and 
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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 more 

financial, technology and other resources, have access to better lease terms than we do, have longer operating histories, have a 

better reputation than we do, have greater marketing, research and distribution networks or have greater brand recognition than 

ours. They may introduce platforms with more attractive products, content, features, or services with competitive pricing or 

enhanced performance that we may not be able to match. Competitors may also form strategic relationships or make acquisitions 

to strengthen their market position. If we fail to compete effectively, we risk losing market share, reducing demand for our 

services, and experiencing a decline in operating margins and the departure of skilled employees. To remain competitive, we 

may need to incur additional costs for marketing campaigns, market research, and investments in new technologies and 

infrastructure. Increased competition could lead to a slowdown in the growth of our operations, a loss of market share, and 

reductions in the revenue which we generate from the use of our platform, the number of participants on our platform, the 

frequency of use of our platform, and our operating margins. We cannot assure you that we will be able to compete successfully 

in the future against our existing or potential competitors or that our business and results of operations will not be adversely 

affected by increased competition.  

 

23. We accept a wide variety of repayment methods that subjects us to third-party payment processing-related risks.  
 

Our borrowers have a wide range of online options for the repayment of their loans including certain non-cash options such as, 

e-mandate via NACH or UPI autopay, debit cards, net banking and UPI. For third-party payment methods, we pay interchange 

and other service fees, which may increase over time and raise our operating costs. Any disruption in the functioning of our 

third party payment channels, even if caused due to factors completely external to us, can adversely affect our brand and 

reputation. We may also be subject to fraud, security breaches and other illegal activities in connection with the various 

repayment methods we offer. In addition, we are subject to various rules, regulations and requirements, regulatory or otherwise, 

governing payment processing, 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 fines 

and higher transaction fees and lose our ability to accept electronic repayments from our borrowers, process electronic funds 

transfers or facilitate other types of online repayments, and our business, cash flows, financial condition and results of operations 

could be materially and adversely affected. While we have no faced any instances of interruption in our payment processing 

methods in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse impact 

on our business and operations, there can be no assurance that such instances will not occur in the future. 

 

24. �$�Q�\�� �G�R�Z�Q�J�U�D�G�H�� �L�Q�� �R�X�U�� �6�X�E�V�L�G�L�D�U�\�¶�V�� �F�U�H�G�L�W�� �U�D�W�L�Q�J�V�� �F�R�X�O�G�� �L�Q�F�U�H�D�V�H�� �R�X�U�� �E�R�U�U�R�Z�L�Q�J�� �F�R�V�W�V���� �D�I�I�H�F�W�� �R�X�U�� �D�E�L�O�L�W�\�� �W�R�� �R�E�W�D�L�Q��
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 operations and 

financial condition, our ability to effectively manage risks, our brand and our credit ratings. Credit ratings provided by credit 

rating agencies may be suspended, withdrawn or revised at any time by the assigning rating agency and should be evaluated 

independently of any other rating. We may not be able to avail the requisite amount of financing or obtain financing at 

competitive interest rates if we fail to have favorable results of operations. Set out below are details of our Subsidiaryôs credit 

ratings:  

 
Rating Agency 
 

Date Instrument  
Quantum 
(  million) 

Credit Rating 

Acuité Ratings & 

Research Limited 
August 21, 

2025 

Bank loan Ratings 4,000.00 ACUITE A- Stable 
Non convertible debentures  838.00 ACUITE A- Stable 
Commercial paper  250.00 ACUITE A1 

India Ratings and 

Research Private 

Limited 

November 13, 

2025 

Bank loan 6,500.00 IND A-/Stable 

Non convertible debentures 

(unutilized) 
10,000.00 IND A-/Stable 

Commercial paper (unutilized) 2,500.00 IND A1 

CRISIL Ratings 

Limited 
February 13, 

2026 

Bank loan (long term rating) 
2,300.00 

CRISIL A-/Stable 
Bank loan (short term rating) CRISIL A1 
Non convertible debentures 2,000.00    CRISIL A-/Stable 
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 A1 

 

While there has been no downgrade to our Subsidiaryôs credit ratings during the nine months ended December 31, 2025 and 

Fiscals 2025, 2024 and 2023, any downgrade made to our Subsidiaryôs credit ratings could lead to high borrowing costs and 

limit our access to capital and lending markets which, as a result, could adversely affect our business. In addition, downgrades 

of our Subsidiaryôs credit ratings could increase the possibility of additional terms and conditions being added to any new or 

replacement financing arrangements. A downgrade of our Subsidiaryôs credit ratings could also result in us revising the interest 

rate spread of certain of our borrowings in accordance with the terms and conditions of such borrowing arrangements. For more 

information, see ñFinancial Indebtednessò on page 332.  
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25. We may face asset-liability 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 future liquidity 

needs, we cannot assure you that our businesses will generate sufficient cash flow from operations such that our anticipated 

revenue growth will be realized or that future borrowings will be available to us under credit facilities in amounts sufficient to 

enable us to repay our existing indebtedness, fund our expansion efforts or fund our other liquidity needs. If we are unable to 

service our existing debt, our ability to raise debt in the future will be adversely affected, which will have a significant adverse 

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 the interest rate 

movement, such situations may adversely affect our net income margin. As is typical for NBFCs, a portion of our Subsidiaryôs 

funding requirements is met through short-term 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 facilities, in a 

timely and cost-effective manner or at all, may lead to mismatches between our assets and liabilities, which in turn may 

adversely affect our operations and financial performance. Further, mismatches between our assets and liabilities are 

compounded in case of pre-payments of the loans we grant to our customers. Such factors may have an adverse effect on our 

business, financial condition, cash flows, results of operations and prospects. While we have not faced instances of mismatches 

between our assets and liabilities in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any 

material adverse effect on our business and operations, there can be no assurance that such instances will not occur in the future. 

 

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, including 

stringent risk management frameworks, to detect and reduce the occurrence of fraudulent activities on our platforms, there can 

be no assurance that these measures will be effective in combating fraudulent transactions or improving overall satisfaction 

among our customers. Such fraudulent activities on our platform may frustrate our customers and erode their trust on our 

platform. We also employ advanced technology for automated fraud detection. Our reliance on automated systems for recording 

and processing transactions may heighten the risk of losses. These losses could result from technical system flaws or from 

employees tampering with or manipulating the systems. Additionally, such losses may be difficult to detect. We have faced 

certain instances of fraud by way of cheating and forgery by external parties in the past, details of which are set out below:  

 

Particulars 
Nine months ended 

December 31, 2025 

Fiscal 

2025 2024 2023 

Number of instances 1 55 3 Nil  

Amount involved (  million) 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, fraudulent or collusive 

activity could severely damage our brand and reputation, which could adversely affect our financial condition, cash flows, 

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 business, 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 business 

including sales, risk management, surveying, fraud detection, customer service, settlement and making our offerings and mobile 

application available to our customers. As of the date of this Red Herring Prospectus, our mobile application is available to our 

customers on the Android and iOS operating systems and their application marketplaces. As of March 31, 2026, we had received 

ratings of 4.6 and 4.3 on Play Store and App Store, respectively. To deliver high-quality applications, we need to ensure that 

our platform is designed to work effectively with a range of mobile technologies, systems, networks and standards. Any changes 

in such systems and policies of the companies that control these systems could adversely affect distribution, accessibility and 

availability of our mobile application. If the mobile operating systems or application marketplaces limit or prohibit us from 

making our platform available to customers that utilize our platform, make changes that degrade the functionality of our mobile 

application, increase the cost of using our mobile application, impose terms of use unsatisfactory to us, or modify their search 

or ratings algorithms in ways that are detrimental to us, or if our competitorsô placement in such mobile operating systemsô 

application marketplace is more prominent than the placement of our applications, our customer growth could slow down. Our 

mobile application is subject to being suspended and/or barred from the application marketplaces or from any device that uses 

such marketplace on several grounds including if our mobile application is found to contain elements that may cause serious 

harm to user devices or data. If 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 choose 

to list our mobile application on other operating systems in the future to access a larger customer base. This may lead to 
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additional operating costs and there can be no assurance that we will be successful in meeting the standards required by such 

operating systems for listing approvals.  

 

Further, on February 8, 2023, the Ministry of Electronics & Information Technology, Government of India, (ñMeitYò) imposed 

a restriction on the ñKisshtò app of our Company, under Section 69A of the IT Act. Our Company submitted an undertaking 

vide e-mail dated February 9, 2023, to MeitY in response to the meeting held with MeitY. Pursuant to the submission of our 

responses, the imposed restriction was uplifted by MeitY within 24 hours. While we have not received any further 

communications from the MietY in relation to the abovementioned matters since submitting our responses and that our mobile 

application has not been suspended or barred from the application marketplaces or from any device that uses such marketplace 

in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance that these instances 

will not occur in the future. 

 

Further, as new mobile devices, mobile platforms and mobile browsers are released, there can be no guarantee that certain 

mobile devices will continue to support our platform or effectively roll out updates to our application. Additionally, in order to 

deliver a high-quality 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 mobile 

application on their mobile devices or if we are unable to adapt to changes in popular mobile operating systems, we expect that 

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 risk 

adequacy ratio (ñCRARò), consisting of Tier - I and Tier - II capital. Under these requirements, Tier - I and Tier - II capital 

should not be less than 15% of the sum of the NBFCôs risk-weighted assets on-balance sheet and of risk adjusted value of off-

balance sheet items, as applicable. Accordingly, Our Subsidiary, Si Creva Capital Services Private Limited, is required to 

maintain a capital adequacy ratio consisting of Tier - I and Tier - II capital, which shall not be less than 15% of our aggregate 

risk weighted assets on-balance sheet and of risk adjusted value of off-balance sheet items. In addition, our Subsidiaryôs Tier - 

I capital, at any point in time, shall not be less than 10%. While our CRAR did not fall below the level prescribed by the RBI 

in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance that our CRAR will 

continue to be compliant with the RBI requirements in the future. Additionally, the RBIôs assessment of our CRAR may differ 

from our own. Any changes in the regulatory framework affecting non-banking financial services companies, including the 

provisioning for NPAs, or capital adequacy requirements, or differences in interpretation of the same, could adversely affect 

our profitability or our future financial performance, by requiring a restructuring of our activities or an increase in our costs to 

comply with regulations applicable to us. For details, see ñKey Regulations and Policiesò on page 208. Set out below 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 - I Capital (%) 25.93% 25.18% 24.69% 19.88% 

- Tier - II Capital (%) 0.76% 0.00% 1.08% 1.25% 
Note: Capital to risk weighted assets ratio is computed by dividing our Tier - I and Tier - II capital by risk weighted assets (computed in accordance with the 

relevant RBI guidelines) as on the last day of the relevant period by the Subsidiary. 

 

As we continue to grow our loan portfolio and asset base, we will be required to raise additional Tier - I and Tier - II capital in 

order to remain in compliance with the applicable capital adequacy ratios. Further, the RBI may increase its minimum CRAR 

threshold, which may require us to raise additional capital. We cannot assure you that we will be able to raise adequate additional 

capital in the future on terms favorable to us, or at all, which may adversely affect the growth of our business. Further, the RBI 

may also in the future require compliance with other prudential norms and standards, which may require us to alter our business 

and accounting practices or take other actions that could adversely affect our business, financial condition, cash flows, results 

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 procedures 

and available data. We have devoted significant resources to develop and implement our risk management policies and 

procedures and intend to continue doing so in the future. Our policies include our resource planning policy, business model 

loan policy, underwriting policies for unsecured personal loans, unsecured business loans and loans against property, asset 

liability management policy, 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 policy, fraud risk 

management policy, outsourcing policy, asset classification and write off policy, expected credit losses policy, privacy policy, 

IT policies and procedures, and know-your-customer (ñKYCò) and anti-money laundering policy. We also depend on our 

information technology systems to assist us 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 and 
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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 risk 

management processes may not be automated and subject to human error. Some of our methods of managing risks are based 

on the use of observed 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 our 

operations, we also face the risk of inability 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 service 

and certain other matters, which may not be accurate, complete, up-to-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 a 

number of transactions and events. Although we have established 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 concentrations, the 

accuracy of our valuation models and our critical accounting estimates and the adequacy of our allowances for loan losses. To 

the extent our assessments, assumptions or estimates prove inaccurate or not predictive of actual results, we could suffer higher 

than anticipated losses. If we fail to effectively implement our risk management policies, it could have an adverse effect on our 

business, financial condition, cash flows, results of operations and prospects. While we have not faced instances of failure to 

effectively implement our risk management policies in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 

2023 that led to any material adverse effect on our business and operations, there can be no assurance that such instances will 

not occur in the future. 

 

30. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including 
�S�U�L�R�U���6�K�D�U�H�K�R�O�G�H�U�V�¶���D�S�S�U�R�Y�D�O���� 
 

We intend to utilize the Net Proceeds from the Fresh Issue for augmenting the capital base of our Subsidiary, Si Creva, to meet 

future business requirements towards onward lending and general corporate purposes as described in ñObjects of the Offerò on 

page 115. The Objects of the Offer have not been appraised by any bank or financial institution, and our funding requirement 

is based on management estimates, current circumstances of our business and prevailing market conditions, which are subject 

to changes in external factors, such as financial and market conditions, market feedback and demand of our products, 

competition, business strategy and interest rate fluctuations, which may not be within the control of our management. At this 

stage, we cannot determine 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 our 

control. 

 

In accordance with the Companies Act and the SEBI ICDR Regulations, any variation in the utilisation of the Net Proceeds 

cannot be undertaken without obtaining our Shareholdersô approval through a special resolution. We cannot assure you that, if 

such variation is sought, we will be able to obtain our Shareholdersô approval in a timely manner, or at all. Any delay or inability 

in obtaining such Shareholdersô approval may adversely affect our business or operations. In light of these factors, we may not 

be able to undertake variation of objects of the Offer to use any unutilised proceeds of the Offer if any, or vary the terms of any 

contract referred to in this Red Herring Prospectus, even if such variation is in our interest. This may restrict our ability to 

respond to any change in our business or financial condition by re-deploying 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 conditions 

and other commercial and technical factors, including interest rates, exchange rate fluctuations and other charges, and the 

financing and other agreements entered into by our Company, and have not been appraised by any bank or financial institution 

or other independent agency. We have not entered into any definitive agreement in relation to the deployment of the Net 

Proceeds, which will be at the discretion of our Board. We may have to reconsider our estimates or business plans due to 

changes in underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes in input cost, 

and other financial and operational factors. Accordingly, prospective investors in the Offer will need to rely upon our 

managementôs judgment with respect to the use of proceeds. If we are unable to deploy the Net Proceeds in a timely or an 

efficient manner, it may affect our business, 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 keep 

pace with such technological changes.  
 

We have and will continue expanding the services and offering on our platform. Developing and launching offerings on our 

platform may involve significant technical risks and upfront investments that may not generate the expected returns. We may 

use new technologies ineffectively, or we may fail to adapt to emerging industry standards. Technological changes continue to 

significantly impact the digital lending industry. For example, we may be unsuccessful in deploying new technologies to 

strengthen our credit underwriting 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, on 

third parties for the development of and access to new technologies. We expect that new services and technologies relating to 

the digital lending industry will continue to appear in the market, and these new services and technologies may be superior to, 

or render obsolete, the technologies that we currently use in our products and services. It may also become increasingly difficult 

to maintain and improve the availability of our platform, especially with continued growth in customers and other ecosystem 
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partners interactions on our platform. As a result, our future success may be dependent on our ability to identify and adapt to 

technological changes, integrate the new technology into our ecosystem and evolving industry standards and to provide lending 

and non-lending solutions for our customers. Additionally, most of our competitors are banking institutions with advanced 

technology infrastructure supporting their products and services. Accordingly, we may be placed at a disadvantage as compared 

to our banking competitors.  

 

Difficulties or delays in the development, production, testing and marketing of new products or services may be caused by a 

number of factors including, among other things, operational, capital and regulatory constraints. The occurrence of such 

difficulties may affect the success of our products or services, and developing unsuccessful products and services could result 

in financial losses as well as decreased capital availability. In addition, the new products and services offered may not be 

attractive to our consumers. Also, success of a new product or service may depend upon our ability to deliver it on a large scale, 

which may require a significant capital investment that we may not be in a position to make. If we are unable to successfully 

introduce and maintain new income-generating products and services while also managing our expenses, it may impact our 

ability to compete effectively and materially adversely affect our business and earnings, and the trading price of the Equity 

Shares. While we have not faced 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 material 

adverse effect on our business and operations, there can be no assurance that such instances will not occur in the future. 

 
32. We rely on third-parties to whom we have outsourced certain of our operations. If these third-parties 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 third-parties for certain of our business functions including customer acquisition, collections, customer service 

and tele-calling, IT systems management and other financial outsourcing services. If these third-parties fail to perform their 

services adequately or lapse on their part to meet quality standards that we require, it may result in reputational harm, potential 

operational and credit losses which can impact our profitability. RBI may also direct us to amend outsourcing arrangements to 

meet the compliance requirements of the RBI regulatory framework. Further, we periodically review the performance of third-

party merchants and aggregators, and have implemented a business continuity plan with each of them. However, there can be 

no assurance that such controls implemented by us will prevent any potential future losses. Further, any failure on our part to 

comply with the terms contained in agreements with such vendors may expose us to the risk of premature termination of the 

arrangement and claims, disputes and litigation with such third-parties. Third-party providers may breach agreements they have 

with us or terminate or refuse to renew their agreements with us. Moreover, in the event that such third-parties fail to adequately 

or effectively perform their services pursuant to the services agreements, or if such agreements are not renewed, and we are 

unable to find alternative service providers at similar terms or at all, it may adversely affect our business, financial condition, 

cash flows, results of operations and prospects. While we have not faced any instances of failure of performance obligations by 

such third-parties in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse 

effect on our business and operations, there can be no assurance that such instances will not occur in the future. We are also 

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 strategies 
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 metrics, as 

of and for the period/ years indicated:  

 

Particulars 

As of and for the 

nine months ended 

December 31, 

As of and for the financial year ended March 31, 

2025 2025 2024 2023 

Registered user base (# in million)(1) 63.73 53.23  43.13  31.39  

AUM (  in million)(2) 59,557.53 40,866.38 26,042.75 12,679.28 

-On-book AUM (  in million)(3) 30,451.33 24,745.58 14,752.15 4,505.67 

-On-book AUM (%)(4) 51.13% 60.55% 56.65% 35.54% 

-Off-book AUM (  in million) (5) 29,106.20 16,120.80 11,290.60 8,173.61 

-Off-book AUM (%) (6) 48.87% 39.45% 43.35% 64.46% 

AUM Growth(7) NA 56.92% 105.40% NA 

Return on Assets (%)(8) 8.48% 7.14% 12.85% 3.25% 

Return on Equity (%)(9) 23.51% 17.74% 28.78% 6.93% 

Debt to Equity ratio (times)(10) 1.63 1.50 0.97 0.69 

Total Income (  in million) (11) 15,839.28 13,526.88 17,003.02 10,015.05 

Profit after Tax (  in million) (12) 1,992.69 1,606.21 1,972.90 276.67 

Disbursement (  in million) (13) 88,559.52 98,577.52 185,311.35 117,575.94 
Notes: 
(1) Registered user base refers to cumulative number of unique users who have signed up with our Company using their mobile number as on the last day of 

relevant period. 
(2) AUM represents the aggregate of principal outstanding held in On-book and held in Off-book lending partner books as on the last day of the relevant 

period (includes On-book and Off-book AUM). 
(3) On-book AUM represents the aggregate of principal outstanding held in On-book as on the last day of the relevant period. 
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(4) On-book AUM % represents the aggregate of principal outstanding held in On-book as on the last day over total On-book and Off-book AUM as on the 
last day of the relevant period. 

(5) Off-book AUM represents the aggregate of principal outstanding held in Off-book as on the last day of the relevant period. 
(6) Off-book AUM % represents the aggregate of principal outstanding held in Off-book lending partner books as on the last day of the relevant period over 

total On-book and Off-book AUM as on the last day of the relevant period. 
(7) AUM Growth represents percentage growth in AUM (comprising On-book AUM and Off-book AUM) for the relevant period over AUM of the previous 

period. 
(8) Return on Assets is calculated basis profit after tax as percentage of average total assets of our Company for the relevant period. Average total assets for 

the nine months period is calculated as average of total assets as on the last day of the previous fiscal year (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). 
(9) Return on Equity is calculated basis profit after tax as a percentage of average Net Worth of our Company for the relevant period. Average net worth for 

the nine months period is calculated as average of net worth as on the last day of the previous fiscal year (i.e., 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). 
(10) Debt to Equity ratio calculated as total borrowings divided by Net Worth of our Company as on the last day of the relevant period. 
(11) Total Income represents the sum of revenue from operations and other income for the relevant period. 
(12) Profit after tax represents profit before tax reduced by total taxes. 
(13) Disbursement represents total amount of loans disbursed (On-book loans and Off-book loans) for the relevant period. 

 

However, there can be no assurance that our growth strategy will continue to be successful. We continue to evaluate 

opportunities to among others, improve our credit models, deepen relationships with existing customer base and continue to 

acquire new low-risk customers and build a comprehensive financial services platform. For further details, see ñOur Business 

ï Our Strategiesò on page 190.  

 

Our total income decreased by 20.44% from 17,003.02 million in Fiscal 2024 to 13,526.88 million in Fiscal 2025 primarily 

due to a decrease in revenue from operations by 20.12% from 16,744.46 million in Fiscal 2024 to 13,374.65 million in Fiscal 

2025. This decrease was attributable to a decrease in revenue from our on-book loans driven by a decrease in interest on loans 

and other fees and charges. Our profit after tax decreased by 18.59% from 1,972.90 million in Fiscal 2024 to 1,606.21 million 

in Fiscal 2025 primarily due to: (a) scale-up of our LAP operations involving significant upfront expenses towards setting up 

the LAP branch network and increase in manpower; and (b) decrease in total income. For further details, see ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operations ï Results of Operations - Fiscal 2025 compared to 

Fiscal 2024ò on page 351. Further, our disbursements decreased from 185,311.35 million in Fiscal 2024 to 98,577.52 million 

in Fiscal 2025 driven by our increased focus on longer-tenor 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. In 

addition, as we expand our operations, we are likely to compete with not only other banks and financial institutions but also the 

local unorganized or semi-organized 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 challenges 

such as obtaining necessary governmental approvals, successfully marketing our brand and product offerings in markets in 

which we have no familiarity, attracting customers in a market in which we do not have significant experience or visibility, 

being subject to additional 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 India. 

To address these challenges, we may have to make significant investments that may not yield desired results or incur costs that 

we may not be able to recover. Our lack of success in expanding our current operations or the sub-optimal performance of our 

new branches (in relation to our LAP 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 we 

increase the number of loans we extend too quickly or fail to properly assess credit risks associated with new borrowers, a 

higher percentage of our loans may become non-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 business and 

management risks, such as the possibility that a number of our impaired loans may increase faster than anticipated or that we 

fail to understand the new markets we enter into, as well as operational risks and fraud, regulatory and legal risks. It will also 

place sufficient demands on our management, financial and other resources and will require us to continuously develop and 

improve our operational, financial and internal controls. While we have not faced any instances of inability to manage our 

growth in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse effect 

on our business and operations, any such instances in the future could disrupt our ongoing business, distract our management 

and employees and increase our 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 penalties, 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 and 

employee state insurance contributions under the Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 and the 

Employeesô State Insurance Act, 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 relevant period/ year 
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on a consolidated basis in relation to their employees:  

 

Nature of payment 
Nine months ended 

December 31, 2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Employee Pension (  million) 5.79 7.04 5.17 1.36 

Profession Tax (  million) 2.18 2.16 1.61 1.22 

Provident Fund (  million) 70.13 56.30 42.77 29.15 

Employee State Insurance (  million) 0.52 0.09 0.03 0.06 

Labour Welfare Fund ( ) 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 and 

our Subsidiary on a consolidated basis during the nine months ended December 31, 2025, and for Fiscals 2025, 2024 and 2023:  

 

Nature of payment 
Nine months ended 

December 31, 2025 
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 on a 

consolidated basis during the nine-month periods ended December 31, 2025, and for Fiscals 2025, 2024 and 2023:  

 

Nature of payment 

Delayed amounts during the period (in ) 

Nine months ended 

December 31, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

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 certificate dated April 25, 2026. 
 

Any failure or delay in payment of such statutory dues may expose our Company and/or our Subsidiary to statutory and 

regulatory action, as well as significant penalties, which may adversely impact our business, results of operations, cash flows 

and financial 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 Company is 

registered with the Insurance Regulatory and Development Authority of India (ñIRDAIò) to act as a ñcorporate agent 

(composite)ò. Further, our Subsidiary, Si Creva Capital Services Private Limited, has obtained a valid certificate of registration, 

dated September 8, 2016, issued by the RBI, bearing no. N-13. 02129 as a non-deposit taking NBFC pursuant to powers 

conferred on the RBI under section 45IA of the RBI Act. We offer all our on-book loans through our Subsidiary. The laws and 

regulations governing the banking and financial services industry in India have become increasingly complex and cover a wide 

variety of issues, such as interest rates, liquidity, treatment of customers, investments, ethical issues, money laundering and 

privacy. These laws and regulations can be amended, supplemented, interpreted differently or changed at any time such that we 

may be required to restructure our activities and incur additional expenses to comply with such laws and regulations, which 

could materially and adversely affect our business and financial performance. Accordingly, in addition to the general regulations 

governing a company in India, our Company and our Subsidiary are also subject to comprehensive regulation and supervision 

by various regulatory authorities, including the RBI and the IRDAI, as applicable. Further, our Subsidiary is subject to RBIôs 

guidelines on financial regulation of NBFCs, including capital adequacy, exposure and other prudential norms. RBI regulates 

the credit flow by banks to NBFCs and provides guidelines to commercial banks with respect to their investment and credit 

exposure norms for lending to NBFCs. Accordingly, we are required to obtain and maintain various statutory and regulatory 

permits and approvals from time to time to operate our business, which requires us to comply with certain terms and conditions 

to continue our operations.  

 

The financial services industry is heavily regulated and is also subject to frequent change of policies and amendments based on 
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changing macro-economic conditions. For instance, the RBI has introduced significant regulatory changes including the Master 

Direction on Digital Lending dated September 2, 2022, which imposed restrictions on lending service providers and mandated 

direct disbursement by regulated entities. Subsequently, RBI issued the Digital Lending Directions 2025, now subsumed under 

the Reserve Bank of India (Non-Banking Financial Companies ï Credit Facilities) Directions, 2025, which further strengthened 

the regulatory framework for digital lending activities, including enhanced governance requirements, stricter compliance 

obligations for digital lending platforms, and additional consumer protection measures. Additionally, the RBI has tightened 

norms around First Loss Default Guarantee (ñFLDGò) arrangements through various circulars, including limitations on risk 

transfer mechanisms between lending institutions and fintech platforms, caps on FLDG exposure, enhanced due diligence 

requirements for such partnerships, and mandatory 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 loan portfolio), to 

our lending partners. For further details, please see ñKey Regulations and Policiesò on page 208. As a result, in the event of 

defaults by such borrowers, we will be required satisfy the requirements under the FLDG arrangements, which may affect our 

results of operations. We cannot assure you that laws or regulations 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. In addition, the 

volume, granularity, frequency and scale of regulatory and other reporting requirements require a clear data strategy to enable 

consistent data aggregation, reporting and management. Inadequate management information systems or processes, including 

those relating to risk data aggregation and risk reporting, could lead 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, see 

ñKey Regulations and Policiesò on page 208.  

 

For instance, our Subsidiary is required to obtain and maintain a certificate of registration for carrying on business as an NBFC 

from the RBI, which is subject to numerous conditions and requirements including exposure limits, classification of NPAs, 

KYC requirements and other internal control mechanisms. We are also required to obtain and maintain certificate of registration 

for carrying on business as a composite corporate insurance agent from the IRDAI, each of which is further subject to certain 

conditions and requirements prescribed by the respective regulatory authority. For details of our pending applications, see 

ñGovernment and Other Approvalsò on page 372.  

 

Additionally, we cannot guarantee that we will be able to maintain, renew or obtain any required statutory and regulatory 

permits and approvals in the future, in a timely manner, or that no additional requirement will be imposed in connection with 

such request. In addition, we require various registrations to operate our branches in the ordinary course of business, such as 

those required to be obtained or maintained under applicable legislations governing shops and establishments, professional tax, 

labor related registrations and trade licenses of the particular state in which they operate. Some of these approvals may have 

expired, and we have either applied, or are in the process of applying for renewals of them. Failure by us to renew, maintain or 

obtain the required material permits or approvals at the requisite time may result in the interruption of our operations and may 

have a material adverse effect on our business, cash flows, financial condition and results of operations. Further, in the event 

that we are unable to renew or maintain certain regulatory approvals or comply with any or all of the applicable terms and 

conditions, or seek waivers or extensions of time for complying with such terms and conditions, we may be subject to regulatory 

actions by the RBI including the levy of fines or penalties and/or the cancellation of our license to operate as an NBFC and 

such similar actions by other regulators, as applicable. Also see ñ- In the past, an application made our Subsidiary, Si Creva, 

seeking approval for a co-branding partner for the issuance of prepaid payment instruments from RBI was not acceded by RBI. 

We cannot assure you that applications seeking regulatory approval will not be rejected in the future. Any such rejections in 

the future may affect our business, financial condition, cash flows, results of operations and prospectsò and ñ- Our Subsidiary, 

Si Creva, was previously classified as a óHigh Risk Financial Institutionô by FIU-IND due to certain non-compliances under 

the Prevention of Money Laundering 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 authoritiesò each on page 41. Additionally, 

we depend on third-party contractors for various services integral to our business. The workers of such third-party contractors 

are subject to various labour legislations. Although we do not directly hire these workers, we may be held responsible for wage 

payments in the event that such third-party contractors default on these payments. 

 

In addition, the restrictions and conditions imposed on NBFCs by RBI through: (i) Master Circular ï Bank Finance to Non ï 

Banking Financial companies dated April 3, 2023, as amended; and (ii) Circular on óRegulatory measures towards consumer 

credit and bank credit to NBFCs dated November 16, 2023, as amended may restrict our ability to obtain bank financing for 

specific activities pursuant to certain restrictions imposes by the RBI. The restrictions provided by the abovementioned circulars 

and any similar notifications released by RBI may adversely affect our access to or the availability of bank finance, which may 

in turn adversely affect our financial condition and results of operations. 

 

In addition, pursuant to its notification dated November 16, 2023, now superseded by the directions titled ñReserve Bank of 

India (Non-Banking Financial Companies ï Prudential Norms on Capital Adequacy) Directions, 2025ò dated November 28, 

2025, (ñRBI 2025 Directionsò) issued by the RBI, the RBI has increased the risk weight in relation to certain retail loans of 

NBFCs from 100.00% to 125.00%. Further, in accordance with the RBI 2025 Directions, NBFCs are now required to implement 

a board approved limit for all 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 and 

records are subject to inspection by the RBI.  
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36. In the past, an application made by our Subsidiary, Si Creva, seeking approval for a co-branding partner for the 
issuance of prepaid payment instruments from RBI was not acceded by RBI. We cannot assure you that applications 
seeking regulatory approval will not 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 Creva, 

seeking approval from the RBI pursuant to RBIôs Master Direction for Prepaid Payment Instruments dated August 27, 2021, 

for entering into a co-branding 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 that, 

inter alia, Si Creva did not meet the requirement under para 83 and annexure XIII of the Master Direction ï Non-Banking 

Financial Company ï Non-Systemically Important Non-Deposit taking Company (Reserve Bank) Direction, 2016, on account 

of Si Creva having suffered net loss during the financial 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 application was 

not acceded by the RBI by way of their letter dated February 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 adversely affect 

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

 

37. �2�X�U���6�X�E�V�L�G�L�D�U�\�����6�L���&�U�H�Y�D�����Z�D�V���S�U�H�Y�L�R�X�V�O�\���F�O�D�V�V�L�I�L�H�G���D�V���D���µ�+�L�J�K���5�L�V�N���)�L�Q�D�Q�F�L�D�O���,�Q�V�W�L�W�X�W�L�R�Q�¶���E�\���)�,�8-IND due to certain 
non-compliances under the Prevention of Money Laundering 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 
authorities.  

 

We operate in a highly regulated industry, and we have to adhere to various laws, rules and regulations. For details, see ñ- The 

financial services industry is heavily regulated, and material changes in the laws, rules and regulations that govern us could 

cause our business to sufferò on page 39. Accordingly, any inability to comply with the applicable requirements may result in 

regulatory actions taken by regulators. For instance, our Subsidiary Si Creva, was previously classified as a óHigh Risk Financial 

Institutionô by FIU-IND due to certain non-compliances under the Prevention of Money Laundering Act, 2002, as amended, 

and the rules thereunder, namely for non-submission of principal officer details, for which a show cause notice was issued. Si 

Creva has since completed the registration of the principal officer in this regard and intimated the same to the RBI. 

Subsequently, and pursuant e-mail communication received from RBI on the same, the name of Si Creva was removed from 

the list of NBFCs categorized as 'High Risk Financial Institutions' by FUI-IND 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 assurance 

that our Company will not be subjected to future show cause notices requiring proof of compliance. Further, we cannot assure 

you that any similar non-compliance by our Subsidiary, Si Creva, in the future or any other instances of non-compliances will 

not result in a show case notice or other actions 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. Non-compliance with data protection regulations could lead 
to fines, license revocation, 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 data in 

the data centres of AWS Cloud in Mumbai and Hyderabad. As we continue to grow, we will collect, store and process the 

personal data of more customers and third parties. The more personal data we hold, the greater the likelihood that a significant 

failure in our internal controls or data security measures could result in a data breach affecting more customers, which could 

expose us to greater potential liability through fines and compensation claims, significant reputational harm and a loss of trust 

that could deter users from using our services. This also involves risks of complying with changing privacy laws in India and 

protecting data from unauthorized access. 

 

Regulators in various jurisdictions are increasingly scrutinizing how companies collect, process, use, store, share and transmit 

personal data. This increased scrutiny may result in new interpretations of existing laws, thereby further impacting our business. 

In India, the Digital Personal Data Protection Act, 2023 (ñData Protection Actò) has been enacted for implementing 

organizational and technical measures in processing personal data laying down norms for cross-border transfer of personal data 

to ensure the accountability of entities processing personal data. The Data Protection Act introduced stricter data protection 

norms for an entity such as ours and may impact our processes. The Data Protection Act has been introduced to maintain the 

highest level of security and protection for all such information regarding our customers. The Ministry of Electronics and 

Information Technology has also recently notified the Digital Personal Data Protection Rules, 2025 (ñDPDP Rulesò), along 

with a timeline for effectiveness of its various provisions. The DPDP Rules regulate, among other things, the processing of 

personal data in India, ensuring individuals privacy rights are protected and provide an actionable framework. The DPDP Rules 

apply to all entities that process digital personal data, both within India and abroad. The DPDP Rules, inter alia, mandate the 

conduct of data protection impact assessments for high-risk processing activities and require the notification of data breaches 

within a stipulated timeframe. The DPDP Rules introduce, inter alia, clear privacy notices, prescriptive security safeguards, 

breach-reporting timelines, data-retention limits, consent requirements for cross-border data transfers and provisions for 

protection for children and vulnerable persons. 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, monitoring 
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and backups. While the substantive obligations under the DPDP Rules will take effect after 18 months from the date of 

notification, a limited set of governance and institutional provisions have been brought into effect immediately. For details, see 

ñKey Regulations and Policiesò on page 208. Further, 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 stored only in India.  

 

Our attempts to comply with applicable legal requirements including the Data Protection Act, Information Technology 

(Reasonable Security Practices and Procedures and Sensitive Personal Data or Information) Rules, 2011, among other rules and 

regulations applicable to us, may not be successful, and may also lead to increased costs for compliance. There can be no 

assurance that our existing privacy and personal protection systems and technical measures, such as web application firewalls, 

anti-bot software, automated throttling and IP reputation checks, will be considered sufficient under applicable laws and 

regulations. In addition, failure to comply with the provisions of Aadhaar (Targeted Delivery of Financial and Other Subsidies, 

Benefits and Services) Act, 2016 (ñAadhaar Actò), as amended from time to time, in relation to collection/storage of Aadhaar 

numbers of our customers, could lead to imposition of penal consequences under the Aadhaar Act. For further information, see 

ñKey Regulations and Policiesò on page 208. Changes in laws could impact our practices or subject us to stricter requirements. 

While we have not faced any instances of non-compliance with applicable data privacy and protection laws in the nine months 

ended December 31, 2025 and Fiscals 2025, 2024 and 2023, 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, including 

data storage procedures and data destruction protocols. However, any failure, or perceived failure, by us to comply with any 

applicable regulatory requirements, including but not limited to privacy, data protection, information security, or consumer 

protection related privacy laws and regulations, could result in proceedings or actions against us by governmental entities or 

individuals. This may subject us to fines, penalties, and/ or judgments which may adversely affect our business and reputation. 

Furthermore, despite our efforts to comply with applicable laws, regulations, and other obligations relating to privacy, data 

protection, and information security, it is possible that our interpretations of the law or practices could be inconsistent with or 

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 non-compliances, which may adversely affect our business and financial 
performance. 

 

Pursuant to notification dated November 16, 2023 issued by the RBI, now superseded by the directions titled ñReserve Bank of 

India (Non-Banking Financial Companies ï Prudential Norms on Capital Adequacy) Directions, 2025ò dated November 28, 

2025, (ñRBI 2025 Directionsò) issued by the RBI, the risk weight in relation to certain retail loans required to be maintained 

by NBFCs, including our Subsidiary, Si Creva, has been increased from 100.00% to 125.00%. While there have been no such 

instances in the past, we cannot assure you that we will be able to maintain the requirements under the RBI 2025 Directions in 

the future. In the event of any such failure to ensure compliance with the RBI 2025 Directions or a regulator alleges we have 

not complied with these requirements, we may be subject to penalties or other regulatory actions, which could adversely affect 

our business and financial performance. Any further increase in the risk weight requirements in relation to the capital adequacy 

ratios to be maintained by Si Creva may result in additional expenses to ensure compliance, which could adversely affect our 

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 ñKISSHTò trademark, including both the word mark and the device mark. As of the date 

of this Red Herring Prospectus, we have submitted an application for registration of our latest device mark ñò in 

the name of our Company, which is currently pending with the Trademark Registry. For further details, please refer to ñOur 

Business ï Intellectual Propertyò on page 206. While 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 property as 

critical to our success. We rely on a combination of intellectual property laws and contractual arrangements, including 

confidentiality provisions and non-competence clauses in our employment contracts with employees, to protect our proprietary 

rights. However, confidentiality and non-compete agreements may be breached by counterparties or our employees under our 

standard employment contracts, and there may not be adequate remedies available to us for any such breach. Accordingly, we 

may not be able to effectively protect our intellectual property rights or to enforce our contractual rights in India. In addition, 

despite having policies and measures in place to prevent unauthorized use of our intellectual property, any of our intellectual 

property rights could be challenged, invalidated, circumvented or misappropriated. Such claims and our failure to renew 

applicable registrations or any other cause, may require us to operate under a new domain name, which could cause us 

substantial harm and we may need to expend significant resources to purchase rights to the domain name in question. Further, 

unauthorized parties may copy aspects of our platform or obtain and use information that we consider proprietary. Moreover, 

due to rapid technological changes, our business depends on third-party technologies like software for enterprise resource 

planning. We may face challenges in acquiring or maintaining 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 regulations are also 

subject to judicial interpretation and enforcement and may not be applied consistently due to the lack of clear guidance on 

statutory interpretation. In addition, despite our efforts the registration of intellectual property including patents, trademarks 

and designs is a time-consuming process and there can be no assurance that any registration applications we may pursue will 

be successful and that such registration will be granted to us. If we fail to register the appropriate intellectual property, or our 

efforts to protect relevant intellectual property prove to be inadequate, the value attached to our brand and proprietary property 

could deteriorate, which could have a material adverse effect on our business growth and prospects, financial condition, cash 

flows and results of operations.  

 

Preventing any unauthorized use of our intellectual property is difficult and costly and our efforts to protect our intellectual 

property may not be adequate to prevent the misappropriation of our intellectual property. Unauthorized parties may infringe 

upon or misappropriate our services or proprietary information. In addition, despite our efforts to comply with the intellectual 

property rights of others, we cannot determine with certainty whether we are infringing any existing third-party intellectual 

property rights which may force us to alter our operations, obtain additional licenses or cease parts of our operations. We may 

also be susceptible to claims from third parties asserting infringement and other related claims. Regardless of their merits, such 

claims could materially and adversely affect our relationships with current or future customers, result in costly litigation, delay 

or disrupt supply of products, divert managementôs attention and resources, subject us to significant liabilities, or require us to 

cease certain activities. Any of the foregoing could materially and adversely affect our business, financial condition, cash flows, 

results of operations and prospects. While we have not faced any instances of failure to register or protect our intellectual 

property in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance that such 

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 securing a 

judgment against us, be subject to an injunction or other restrictions that prevent us from using or distributing our intellectual 

property, or from operating under our brand, or we may agree to a settlement that prevents us from distributing our offerings or 

a portion thereof, which could adversely affect our business, financial condition, results of operations, cash flows and prospects. 

With respect to any intellectual property rights claim, we may have to seek out a license to continue operations found to violate 

such rights, which may not be available on favorable or commercially reasonable terms and may significantly increase our 

operating expenses. 

 

41. We are subject to counter-terrorism financing, anti-bribery and corruption and anti-money laundering laws, and our 
inability to detect non-compliance and other illegal activities fully and on a timely basis may expose us to additional 
liability and adversely affect our business, financial condition, cash flows, results of operations and prospects.  

 
We are required to comply with applicable anti-money-laundering (ñAMLò), combatting terrorism financing (ñCTFò), anti-

bribery and corruption (ñABCò) and antiterrorism laws and other regulations in India. In the ordinary course of our operations, 

we run the risk of failing to comply with the prescribed Know Your Customer (ñKYCò) procedures and detect fraud and money 

laundering by dishonest customers. For more information see, ñKey Regulations and Policiesò on page 208. Although we 

believe that we have adequate internal 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 or 

attempted violation. While we have not faced any instances of lapse in detecting money-laundering, 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 that such 

instances will not occur in the future. Any inability 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 traffic 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 engines. We are 

dependent on digital marketing for the acquisition of our customers. Set out below are details of our customers acquired through 

our various customer acquisition channels for the period/ years indicated: 

 

Particulars 

% of total customers acquired 

Nine months ended 

December 31, 
Fiscal 

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 platform 



44 
 

ranks in unpaid search results. These rankings can be affected by a number of factors, many of which are not under our direct 

control and may change frequently. For instance, a search engine may change its ranking algorithms, methodologies or design 

layouts. As a result, links to our platform may not be prominent enough to drive traffic to our mobile application, and we may 

not know how or otherwise be in a position to influence the results. Search engines may also adopt a more aggressive auction-

pricing system for keywords that would cause us to incur higher advertising costs or reduce our market visibility to prospective 

customers. Our platform has experienced fluctuations in search result rankings in the past, and we anticipate similar fluctuations 

in the future. Any reduction in the number of customers directed to our platform could adversely affect our business, financial 

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 and 

our inability to attract, train and retain such persons could adversely affect our business, financial condition, cash 
flows, results of operations and prospects. 

 
Our ability to sustain our rate of growth depends upon our ability to manage key issues such as selecting and retaining our 

management team, our Promoters, KMPs, Senior Management and other members of senior management for developing 

managerial experience, upskilling our employees, addressing emerging workforce challenges, and ensuring a high standard of 

customer service. In order to be successful, we must attract, train, motivate and retain experienced investment professionals, 

industry and management professionals, and highly skilled employees, especially relationship managers and risk management 

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/ years 

indicated: 

 

Particulars 

Nine months ended 

December 31, 
Fiscal 

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 Management 

(other than KMPs) 
2 2 3 3 

Attrition rate of Senior Management (other 

than KMPs) (%)  
Nil  80.00% Nil  Nil  

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 number of individuals during the year. The 
average number of individuals is computed as the average of the number of employees at the beginning and end of the year. 

*Amit Gupta resigned as the Chief Financial Officer of our Company on July 17, 2025, however, continued to be employed by our Company until October 31, 

2025.  

 

We face intense competition for qualified personnel with relevant industry expertise in India and no assurance can be given that 

we will be successful in hiring or retaining appropriately qualified people. If we cannot hire or retain appropriately qualified 

people, our ability to expand our business could be impaired and our revenue could decline. Further, recruiting new employees 

who require training tailored to our business and business operations, as well as providing training to our existing employees 

on our internal policies, procedures, controls and risk management frameworks, could be costly, in terms of time, money and 

resources. In addition, we may be required to increase our levels of employee compensation more rapidly than in the past in 

order to remain 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, which 

depends on our credit-appraisal and our people-led 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 performance. 

While we have not faced any instances of difficulties in hiring and retaining our KMPs and other employees in the nine months 

ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any adverse effect on our business or operations, there 

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 other financial 

institutions. Such securitization is undertaken on the basis of our internal estimates of funding requirements and availability of 

other sources of funds, and may vary from time to time. Set out are details of our securitized assets as of and for the period/ 

years indicated: 

 

Particulars 

As of and for the 

nine months ended 

December 31, 

As of and for the financial year ended March 31, 

2025 2025 2024 2023 

Securitized receivables (  million) 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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Particulars 

As of and for the 

nine months ended 

December 31, 

As of and for the financial year ended March 31, 

2025 2025 2024 2023 

Credit enhancements as a % of total AUM (%) 3.36% 3.38% 0.10% Nil  

 

Any change in regulations by RBI or other regulators in relation to securitizations by NBFCs could have an adverse impact on 

our securitization program. In the event the bank or financial institution with whom we have securitized our receivables does 

not realize the receivables due under loans that have been securitized, the relevant bank or financial institution could enforce 

the underlying credit enhancements provided by our Subsidiary. If such banks or financial institutions seek to enforce the 

underlying credit enhancements, it could have an adverse effect on our results of operations. While we have not faced instances 

of banks or financial institutions that have enforced the underlying credit enhancements in the nine months ended December 

31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance that such instances will not occur in the future. 

 
45. �:�H���K�D�Y�H���L�Q���W�K�H���S�D�V�W���H�Q�W�H�U�H�G���L�Q�W�R���U�H�O�D�W�H�G���S�D�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q�V���D�Q�G���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���G�R���V�R���L�Q���W�K�H���I�X�W�X�U�H���R�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K��

basis and we cannot assure you that we could not have achieved more favorable terms if such transactions had not been 
entered into with related parties.  

 
We have in the past entered into transactions with certain of our related parties and will continue to do so in the future. Our 

related party transactions include among others, remuneration and employee based payments to KMPs. The terms of such 

related party transactions may be deemed to not be as favourable to us as if they had been negotiated between unaffiliated third 

parties. Set out below are details of our related party transactions for period/ years indicated:  

  

Particulars 

Nine months ended 

December 31, 
Fiscal 

2025 2025 2024 2023 

Amount 

(  

million)  

% of 

total 

income 

Amount 

(  

million)  

% of 

total 

income 

Amount 

(  

million)  

% of 

total 

income 

Amount 

(  

million)  

% of 

total 

income 

Arithmetic aggregated absolute 

total of our related party 

transactions 

46.97 0.30% 54.30 0.40% 31.60 0.19% 31.13 0.31% 

 

For details, see ñSummary of Related Party Transactionsò and ñOther Financial Information ï Related Party Transactionsò on 

pages 68 and 330, respectively. All such transactions have been conducted on an armôs length basis in accordance with 

applicable laws and are not prejudicial to the interest of our Company. We cannot assure you that we could not have obtained 

more favorable terms had such transactions been entered into with unrelated parties. While all related party transactions that 

we may enter into post-listing will be subject to approval of the Audit Committee and such related party transactions may also 

be subject to the approval of the Shareholders, as necessary under the Companies Act and the SEBI Listing Regulations, we 

cannot assure you that such future related party transactions, individually or in the aggregate, will perform as expected or result 

in the benefit envisaged therein, or 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. Maintaining such internal 

controls requires human diligence and compliance and is therefore subject to lapses in judgment and failures that result from 

human error. Our efforts in improving our internal control systems may not result in eliminating all risks. If we are not successful 

in discovering and eliminating weaknesses in our internal controls, our ability to manage our business effectively may materially 

and adversely be affected. While we have not faced any lapses in or internal controls that led to any adverse effect on our 

business or operations in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, any such lapses in the 

future may lead to an adverse effect on our business, financial condition, cash flows, results of operations and prospects.  

 

We are also subject to anti-corruption laws and regulations, which generally prohibit us and our employees and intermediaries 

from bribing, being bribed or making other prohibited payments to government officials or other persons to obtain or retain 

business or gain some other business advantage. We participate in collaborations and relationships with third parties whose 

actions could potentially subject us to liability under these laws or other local anti-corruption laws. While our code of conduct 

requires our employees and intermediaries to comply with all applicable laws, these measures may not prevent the breach of 

such anti-corruption laws. If we are not in compliance with applicable anti-corruption laws, we may be subject to criminal and 

civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, which could have an adverse 

impact on our business, financial condition, cash flows, results of operations and liquidity. Likewise, any investigation of any 

potential violations of anti-corruption laws by the relevant authorities could also have an adverse impact on our business and 

reputation. 
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47. Increased losses due to fraud, employee misconduct, employee negligence, theft or similar incidents may have a negative 

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 by our personnel. 

Although we closely monitor our personnel, misconduct, unauthorized acts (including acts of theft and fraud), by employees, 

other representatives or executives could include binding us to transactions that exceed authorized limits or present unacceptable 

risks or hiding unauthorized or unlawful activities from us, which may result in substantial financial losses and damage to our 

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, fraud, 

misappropriation or unauthorized transactions by employees responsible for dealing with such cash collections. Given the high 

volume of transactions involving cash processed by us, certain instances of fraud and misconduct by our representatives or 

employees may go unnoticed for some time before they are discovered and others successfully rectified. Even when we discover 

instances of fraud and other misconduct and pursue legal recourse or file claims with our insurance carriers, there can be no 

assurance that we will recover any amounts lost through such fraud or other misconduct. Our dependence upon automated 

systems to record and process transactions may further increase the risk that technical system flaws or employee tampering or 

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 other 

representatives, however, we cannot assure that this training would be sufficient to address all potential issues that we might 

encounter while providing our services. In addition, our employees and other representatives contractually agree to only provide 

services within the scope of their applicable profession and that they only hold themselves out as having the qualifications and 

designations applicable to them. We cannot assure that all personnel will comply with the restrictions and limitations applicable 

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 could 

result in regulatory sanctions and serious reputational or financial harm, including harm to our brand. It is not always possible 

to deter employee or executive misconduct and the precautions taken and systems put in place to prevent and detect such 

activities may not be effective in all cases. Any instances of such misconduct could adversely affect our reputation. While we 

have not faced any instances of losses due to fraud, employee negligence or theft in the nine months ended December 31, 2025 

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

 
We provide loans to our customers primarily comprising salaried professionals, self-employed 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 over 

how a customer actually utilizes the loan, after disbursal. Although, our credit appraisal system conducts due diligence during 

our underwriting process and exercises caution in its lending, any use of loan proceeds for purposes different from what was 

stated to us and which are outside our control, may impact the repayment capacity by the borrower under that loan. Further, we 

cannot control any incremental loans that our customers may subsequently obtain, which may adversely impact their repayment 

abilities. Any failure to repay such loan may have an adverse effect on our business, financial condition, cash flows, results of 

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 the Offer is subject to inherent risks.  

 
We have commissioned and availed the services of an independent third-party research agency, Lattice Technologies Private 

Limited to prepare the report titled ñIndustry Report on Digital Financial Services in Indiaò (the ñ1Lattice Reportò) for 

purposes of inclusion of such information in this Red Herring Prospectus, pursuant to an engagement letter dated June 26, 2025. 

A copy of the 1Lattice Report is available on our website at https://www.kissht.com/investor-relations. The 1Lattice Report has 

been exclusively commissioned and paid for by us for the purposes of confirming our understanding of the industry exclusively 

in connection with the Offer. Certain information in ñIndustry Overview,ò ñOur Businessò and ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operationsò, on pages 145, 177 and 337, respectively, have been derived from 

the 1Lattice Report. Neither we nor any other person connected with this Red Herring Prospectus has verified the information 

in the 1Lattice Report or the other industry sources. The 1Lattice Report uses certain marketing methodologies for market 

forecasting. Accordingly, investors should read the industry related disclosures in this Red Herring Prospectus in this context. 

Further, the 1Lattice Report is prepared based on information as of specific dates, which may no longer be current or reflect 

current trends. Industry sources and publications may also base their information on estimates, projections, forecasts and 

assumptions that may prove to be incorrect. Statements from third parties that involve estimates are subject to change, and 

actual amounts may differ materially from those included in this Red Herring Prospectus. For the disclaimer regarding the 

1Lattice Report, see ñCertain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation 

ï Industry and Market Dataò on page 16. 
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Further, the commissioned report is not a recommendation to invest or disinvest in our Company and shall not be construed as 

an expert advice or investment advice. Prospective investors are advised not to unduly rely on the 1Lattice Report or extracts 

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 assumptions. 

There are no standard data gathering methodologies in the industry in which we conduct our business, and methodologies and 

assumptions vary widely among different industry sources. Further, such assumptions may change based on various factors. 

We cannot assure you that these assumptions are correct and will not change and, accordingly, our position in the market may 

differ, favorably or unfavorably, from that presented in this Red Herring Prospectus. 

 

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

 
Certain non-GAAP financial measures and certain other industry measures relating to our operations and financial performance, 

such as, Return on Equity, Return on Assets and Debt to Equity Ratio (ñNon-GAAP Measuresò) have been included in this 

Red Herring Prospectus. Such Non-GAAP Measures are supplemental measures of our performance and liquidity is not required 

by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. We compute and disclose such Non-GAAP 

Measures and such other industry related statistical and operational information relating to our operations and financial 

performance as we consider such information to be useful measures of our business and financial performance, and because 

such measures are frequently used by securities analysts, investors and others to evaluate the operational performance of similar 

businesses, many of which provide such Non-GAAP Measures and other industry related statistical and operational information. 

Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS, Indian 

GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) 

for the years or any other measure of financial performance or as an indicator of our operating performance, liquidity, 

profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian 

GAAP, IFRS or US GAAP. These Non-GAAP Measures and such other industry related statistical and operational information 

relating to our operations and financial performance may not be computed on the basis of any standard methodology that is 

applicable across the industry and therefore may not be comparable to financial and operational measures, and industry related 

statistical information of similar nomenclature that may be computed and presented by other similar companies. In addition, 

these Non-GAAP Measures are not standardized terms, hence a direct comparison of these Non-GAAP Measures between 

companies may not be possible. Other companies may calculate these Non-GAAP Measures differently from us, limiting its 

usefulness as a comparative measure. 

 

Further, we track certain operating metrics with our internal systems and tools. Our methodologies for tracking these metrics 

may change over time, which could result in changes to our metrics in the future, including to metrics that we publicly disclose. 

If our internal systems and tools track our metrics inaccurately in the future, the corresponding data may be inaccurate. This 

may impair our understanding and evaluation of certain aspects of our business, which could affect our operations and long-

term strategies.  

 

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and investors are 

cautioned against considering such information either in isolation or as a substitute for an analysis of our Restated Consolidated 

Financial Information disclosed elsewhere in this Red Herring Prospectus. For further information, see ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operations ï Non-GAAP Measuresò on page 360. 

  
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 aggregate, 

32.30% of our issued, subscribed and paid-up share capital (on a fully diluted basis). For more information, see ñCapital 

Structureò on page 78. Accordingly, our Promoters will continue to exercise significant influence over our business and all 

matters requiring shareholdersô approval, including the composition of our Board of Directors, the adoption of amendments to 

our certificate of incorporation, the approval of mergers, strategic acquisitions or joint ventures or the sales of substantially all 

of our assets, and the policies for dividends, lending, investments and capital expenditures or any amendment to our 

Memorandum of Association and Articles of Association. The interests of our Promoters, as our Companyôs significant 

shareholders, could be different from the interests of our other Shareholders and their influence may result in change of 

management or control of our Company, even if such a transaction may not be beneficial to our other Shareholders. In addition, 

if our Promoters and our other shareholders do not act together, matters requiring shareholdersô approval may be delayed or 

may not occur at all, which could adversely affect our 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 support 

provided to us by them, which could adversely affect our business, 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 may 

adversely affect our ability to execute our business strategy or to operate 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 result 

in a charge to our Companyôs profit and loss account. Under Ind AS, stock options are granted to the employees under the stock 

option schemes. The cost of stock options granted to the employees (equity-settled 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 grant date. The 

grant date is the date on which the Company and the employees agree to the stock option scheme. The fair value so determined 

is revised only if the stock option scheme is modified in a manner that is beneficial to the employees. This cost is recognized, 

together with a corresponding increase in share-based 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 for equity-settled 

transactions at each reporting date until the vesting date reflects the extent to which the vesting period has expired and the 

Companyôs best estimate of the number of equity instruments that will ultimately vest. The statement of profit and loss expense 

or credit for a period represents the movement in cumulative expense recognized as at the beginning and end of that period and 

is recognized in employee benefits expense. In addition to the effect on the profit and loss account, the exercise of vested stock 

options will dilute the interests of shareholders (as in the case of any issuance of Equity Shares). For further information on 

ESOP Schemes of our Company, see ñCapital Structure ï Employee Stock Options Schemesò on page 105. 

 

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 adversely affect 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 Managerial 

Personnel, Senior Management, their relatives or any person related directly or indirectly in any manner to our Company. The 

current period of the lease for our Registered and Corporate Office is for a period of five years and the same is valid till May 

31, 2027. Further, the typical period for leases which are generally entered into by our Subsidiary, Si Creva, for our branches 

and service centers ranges from 11 months to approximately 9 years.  

 

The leave and license agreements can be terminated, and any such termination could result in our Registered and Corporate 

Office being shifted or any of our branches being shifted or shut down. Some of the leave and license agreements may expire 

or may have expired in the ordinary course of business, and we are currently involved in negotiations for the renewal of these 

leave and license agreements. Additionally, we may face operational and maintenance challenges at the branches leased by us, 

including but not limited to restrictions imposed by landlords on modifications or improvements, delays in obtaining necessary 

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 Corporate 

Office or our branches in the past, if these leave and license agreements are not renewed or not renewed on terms acceptable to 

us, we may suffer a disruption in our operations or increased costs, or both, which may affect our business, results of operations, 

financial condition and cash flows. Such operational challenges could include inability to implement necessary technological 

upgrades, compliance issues arising from lease restrictions, or increased operational costs due to maintenance limitations. 

Further, in the event that any of our lease agreements and leave and license agreements are not duly stamped as per applicable 

law, an instrument not duly stamped, or insufficiently stamped, is not admitted as evidence in any Indian court, which could 

adversely affect our business, results of operations, cash flows and financial condition in the future. For further information, 

see ñOur Business - Our propertiesò on page 206. 

 

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 covenants 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, working capital 

requirements, capital expenditure requirements, applicable Indian legal restrictions and restrictive covenants under financing 

arrangements that we may enter into. The declaration and payment of dividends will be recommended by our Board of Directors 

and approved by our Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable 

law, including the Companies Act, 2013. We may retain all future earnings, if any, for use in the operations and expansion of 

the business. As a result, we may not declare dividends in the foreseeable future. Our Company did not declare any dividends 

on the Equity Shares during the nine months ended December 31, 2025 and in Fiscals 2025, 2024 and 2023. Any future 

determination as to the declaration and payment of dividends will be at the discretion of our Board and will depend on factors 

that our Board deems relevant, including among others, profitability, free cash flow, growth plans, enhancement in the 

borrowing capacity, investment opportunities, statutory restrictions, contractual restrictions, and emerging trends. We cannot 

assure you that we will be able to pay dividends in the future. Accordingly, realization of a gain on Shareholdersô investments 

will depend on the appreciation of the price of the Equity Shares. Further, our Subsidiary is a separate and distinct legal entity, 

having no obligation to pay dividends 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 sufficient 

profits and cash flows or otherwise be able to pay dividends to us in the future. There is no guarantee that our Equity Shares 

will appreciate in value. For further details, see ñDividend Policyò on page 255. 
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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 compliance requirements. 

 

We are not currently a publicly listed company and have not historically been subject to the increased scrutiny by shareholders, 

regulators and the public at large that is associated with being a listed company. As a listed company, we will incur significant 

legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company. Further, we will need 

to maintain and improve the effectiveness of our disclosure controls and procedures, and our internal controls over financial 

reporting, including keeping adequate records of daily transactions. In order to do this, significant resources and management 

attention will be required. While certain of our Directors are or have previously been directors on the boards of listed entities, 

some of our Directors do not have any prior experience of directorship in listed entities. Consequently, additional management 

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 could be lower 

than the Offer Price. For further details, see ñCapital Structure ï Issue of specified securities at a price lower than the Offer 

Price in the last yearò on page 92. The price at which Equity Shares have been issued by our Company in the preceding one 

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 respective share of 

Offer-related expenses, will be transferred to each of the Selling Shareholders, in proportion to its respective portion of the 

Offered Shares, and our Company will not receive any portion of the proceeds from the Offer for Sale. For more details, see 

ñThe Offerò and ñObjects of the Offerò on pages 59 and 115, respectively. 

 

EXTERNAL RISK FACTORS  

 

58. Subsequent to the listing of the Equity Shares, we may be subject to pre-emptive 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 market and safeguard the interest of investors.  
 

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures (ñASMò) and Graded 

Surveillance Measures (ñGSMò) by the Stock Exchanges. These measures are in place to enhance the integrity of the market 

and safeguard the interest of investors and advice the investors to be extra cautious while dealing in these securities and advice 

market participants to carry out necessary due diligence while dealing in these securities. The criteria for shortlisting any 

security trading on the Stock Exchanges for ASM is based on objective criteria, which includes market-based parameters such 

as high low price variation, concentration of client accounts, close to close price variation, market capitalization, average daily 

trading volume and its change, and average delivery percentage, among others. Securities are subject to GSM when their price 

is not commensurate with the financial health and fundamentals of the issuer. Specific parameters for GSM include net worth, 

net fixed assets, price to earnings ratio, market capitalization and price to book value, among others. We may be subject to 

general market conditions which may include significant price and volume fluctuations. The price of our Equity Shares may 

also fluctuate after the Offer 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 or 

economic factor. The occurrence of 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 securities, 

high low variation in securities, client concentration 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 surveillance 

measures implemented by any of the Stock Exchanges, 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 week or a month) 

or freezing of price on upper side of trading which may 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 financial 

performance could be adversely affected by unfavourable changes in or interpretations of existing, or the promulgation of new, 

laws, rules and regulations applicable to us and our business. Such unfavourable changes could lead to new requirements, 

including but not limited to requiring us to obtain approvals and licenses from the GoI, RBI and other regulatory bodies. Our 

business, results of operations and prospects may be adversely impacted, to the extent that we are unable to suitably respond to 

and comply with any such changes in applicable law and policy.  

 

The GoI has passed new laws relating to social security, occupational safety, industrial relations and wages namely, the Code 
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on Social Security, 2020 (ñSocial Security Codeò), the Occupational Safety, Health and Working Conditions Code, 2020, the 

Industrial Relations Code, 2020 and the Code on Wages, 2019 (collectively, the ñLabour Codesò). The Government of India 

has notified the effective date of implementation of the respective Labour Codes on November 21, 2025. While the rules for 

implementation under these codes have not been finalized, as an immediate consequence, the coming into force of these codes 

could increase the financial 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 more 

than half (or such other percentage as may 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 excess 

amount received shall be deemed as remuneration and accordingly be added to wages for the purposes of the Social Security 

Code and the compulsory contribution to be made towards the employeesô provident fund. Further, in the event the requirements 

under CLRA Act becomes applicable to our Company, we 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 future, is subject to 

interpretation by the applicable taxation authorities. For instance, the Taxation Laws (Amendment) Act, 2019, a tax legislation 

issued by the Ministry of Finance, GoI, prescribed certain changes to the income tax rate applicable to companies in India. 

According to this legislation, companies can henceforth voluntarily opt in favour of a concessional tax regime (subject to no 

other special benefits/exemptions being claimed), which reduces the basic rate of income tax payable to 22% subject to 

compliance with conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover or gross receipt in 

the relevant period.  

 

Any such future amendments may affect our other benefits such as loss of minimum alternate tax carry forward, exemption for 

income earned by way of dividend from investments in other domestic companies and units of mutual funds, exemption for 

interest received in respect of tax free bonds, and long-term 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/ tribunals/ courts 

would have an effect on our profitability.  

 

The Digital Personal Data Protection Act, 2023 (ñDPDP Actò) provides for personal data protection and privacy of individuals, 

regulates cross border data transfer, and provides several exemptions for personal data processing by the Government. It also 

provides for the establishment of a Data Protection Board of India 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 dealing with personal 

data and further, provides for levy of penalties for breach of obligations prescribed under the DPDP Act. The Ministry of 

Electronics and Information Technology has also recently notified the Digital Personal Data Protection Rules, 2025 (ñDPDP 

Rulesò), along with a timeline for effectiveness of its various provisions. The DPDP Rules regulate, among other things, the 

processing of personal data in India, ensuring individuals privacy rights are protected and provide an actionable framework. 

The DPDP Rules apply 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 governance and 

institutional provisions have been brought into effect immediately. For details, see ñKey Regulations and Policiesò on page 

208.  

 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation 

or policy in the jurisdiction in which we operate, including by reason of an absence, or a limited body, of administrative or 

judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current business 

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 influencing 

the Indian economy, as well as the economies of the regional markets in which we operate. These factors include interest rates, 

government policies, taxation, fiscal, social and ethnic instability, geopolitical and other political and economic developments 

affecting India. Adverse effects on the Indian economy, and consequently on our operations, may arise from several sources: 

macroeconomic climate changes such as increased interest rates or inflation; exchange rate fluctuations, restriction on the right 

to convert or repatriate currency or export assets and currency controls; scarcity of credit or other financing; prevailing income 

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

on Indiaôs stock exchanges; political instability, terrorism, or military conflict; natural or man-made disasters; regional or global 

economic conditions; significant regulatory or economic developments; international business practices conflicting with local 

laws; protectionist policies; logistical and communication challenges; downgrading of Indiaôs sovereign debt rating; difficulties 

in forming partnerships with local businesses; being subject to foreign judicial processes; and any liquidity crisis affecting the 

fintech industry. Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, 

could adversely affect our business, financial condition, cash flows, results of operations and prospects and the price of our 

Equity Shares.  

 

Further, economic developments globally can have a significant impact on India. For instance, the global economy has been 

negatively impacted by the conflict between Russia and Ukraine. Governments in the United States, United Kingdom, and 
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European Union have imposed sanctions on certain products, industry sectors, and parties in Russia. The conflict could 

negatively impact regional and global financial markets and economic conditions, and result in global economic uncertainty 

and increased costs of various commodities, raw materials, energy and transportation. More recently, ongoing geopolitical 

instability in the Middle East, including recent military conflict involving Iran, Israel and the United States, could adversely 

affect global economic 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 geopolitical tensions in 

the Middle East. The situation remains volatile and unpredictable, and any further escalation could adversely affect global 

markets, commodity prices, supply chains and investor confidence. In particular, this conflict could disrupt oil and natural gas 

supplies, particularly 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 globally, including 

in India, could adversely affect the Indian economy. 

 

In case we are not able to react to adverse economic developments, sector-specific conditions and cyclical trends in a flexible 

and appropriate way, business, financial condition, cash flows, results of operations and prospects could be adversely affected. 

 

61. The locations in which we operate could experience man-made 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 business 

operations, or our customersô business operations, could have a material adverse effect on our business, financial condition, 

cash flows, results of operations and prospects. Severe flooding, lightning strikes, earthquakes, extreme wind conditions, severe 

storms, wildfires, and other unfavourable weather conditions (including those from climate change) or natural disasters could 

damage our branches or require us to shut down our operations, impeding our ability to on-board new customers or collect 

payments from our existing customers. Further, catastrophic events such as explosions, terrorist acts, riots or other similar 

occurrences could result in similar consequences or in personal injury, loss of life, environmental danger or severe damage to 

or destruction of our branches, or suspension of our business operations. Any of these events could have an adverse effect on 

our business, financial 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 Senior 

Management are residents of India and all our assets are located in India. As a result, it may not be possible for investors to 

effect service of process on us or such persons in jurisdictions outside India, or to enforce against them judgments obtained in 

courts outside of India predicated upon civil liabilities on us or such directors and executive officers under laws other than 

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 to 

Indian law. In addition, a party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI to 

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 Civil 

Procedure, 1908 (ñCivil Codeò). India is not party to any international treaty in relation to the recognition or enforcement of 

foreign judgments. India has a reciprocal recognition or enforcement of foreign judgments in civil and commercial matters with 

only a limited number of jurisdictions, such as the United Kingdom, Hong Kong, Republic of Singapore, United Arab Emirates, 

among others. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of the 

Civil Code. The Civil Code only permits the enforcement and execution of monetary decrees in the reciprocating jurisdiction, 

not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from 

jurisdictions which do not have reciprocal recognition with India, such as the United States, cannot be enforced through 

execution proceedings in 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 the non-reciprocating 

territory, would not be directly enforceable 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 obtaining a decree 

from an Indian court. However, if a final foreign judgment has been obtained in a non-reciprocating 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 of 

obtaining such final foreign judgment. Generally, 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 action were to be 

brought in India or that an Indian court would enforce foreign judgments if that court was of the view that the amount of 

damages awarded was excessive or inconsistent with the public policy in India. Further, there can be no assurance that a suit 

brought in an Indian court in relation to a foreign judgment will be disposed of in a timely manner. In addition, any person 

seeking to enforce a foreign judgment in India is required to obtain a prior approval from the RBI to repatriate any amount 

recovered, and we cannot assure that such approval will be forthcoming within a reasonable period of time, or at all, or that 

conditions of such approval would be acceptable. Such amount may also be subject to income tax in accordance with applicable 

law. 
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63. �$�Q�\���D�G�Y�H�U�V�H���U�H�Y�L�V�L�R�Q���W�R���,�Q�G�L�D�¶�V���G�H�E�W���U�D�W�L�Q�J���F�R�X�O�G���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���R�X�U���E�X�V�L�Q�H�V�V�� 
 

Indiaôs sovereign debt rating could be adversely affected due to various factors, including changes in tax or fiscal policy or a 

decline in Indiaôs foreign exchange reserves, all of which are outside our control. Any adverse revisions to Indiaôs credit ratings 

by international rating agencies may adversely affect our ratings, terms on which we are able to raise additional finances or 

refinance any existing indebtedness and the interest rates and other commercial terms at which such financing is available, 

including raising any overseas additional financing or refinance any overseas existing indebtedness. A downgrade of Indiaôs 

credit ratings may occur, for reasons beyond our control such as, upon change of government tax or fiscal policy. This could 

have an adverse effect on our business and financial performance, ability to obtain financing for capital expenditures and the 

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 past. High inflation 

can contribute to an increase in interest rates and increased costs to our business, including increased costs of salaries and other 

operating expenses relevant to our business. Further, high inflation leading to higher interest rates may also lead to a slowdown 

in the economy and adversely impact credit growth. Consequently, we may also be affected and fall short of business growth 

and profitability. 

Fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase in 

inflation in India can increase our operating expenses, which we may not be able to pass on to our customers, whether entirely 

or in part, and the same may adversely affect our business, financial condition, cash flows, results of operations and prospects. 

In particular, we might not be able to reduce our costs or pass the increase in costs on to our customers. In such case, our 

business, financial condition, cash flows, results of operations and prospects may be adversely affected. High inflation leading 

to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth. Consequently, we may 

also be 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, it 

is unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation levels will not rise 

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 relevant 

foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to 

undertake such conversion may reduce the net dividend foreign investors receive. In addition, any adverse movement in 

currency exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example, 

because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received 

by Equity Shareholders. You may be unable to convert Rupee proceeds into a foreign currency of your choice, or the rate at 

which such conversion could occur could fluctuation. In addition, our Companyôs market valuation could be seriously harmed 

by a devaluation of the Rupee if investors in jurisdictions outside India analyse its value based on the relevant foreign currency 

equivalent of our Companyôs result of operations and financial condition. For example, the exchange rate between the Rupee 

and the U.S. dollar has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which 

may have a material adverse effect on the trading price of our Equity Shares and returns on our Equity Shares, independent of 

our operating results. 

 

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

The Competition Act, 2002, as amended (ñCompetition Actò), regulates and was enacted for the purpose of preventing 

practices that have or are likely to have an appreciable adverse effect on competition (ñAAECò) in the relevant market in India 

and mandates the Competition Commission of India (the ñCCIò) to separate such practices. Under the Competition Act, any 

formal or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC in India, is 

considered void and results in the imposition of substantial monetary penalties. Further, any agreement among competitors 

which directly or indirectly involves the determination of purchase or sale prices, limits or controls production, supply, markets, 

technical development, investment or provision of services, shares the market or source of production or provision of services, 

including by way of allocation of geographical area, type of goods or services or number of consumers in the relevant market 

or directly or indirectly results in bid-rigging 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 contravention 

committed by a company took place with the consent or connivance or is attributable to any neglect on the part of any director, 

manager, secretary or other officer of such company, that person shall also be guilty of the contravention and may be punished. 

The Competition Act was amended in April 2023 to, inter alia, increase the scope of definition of anti-competitive agreements 

and empower the CCI to impose penalties based on a companyôs global turnover.  
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The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an AAEC in India. 

The Competition Act also includes provisions in relation to combinations which require any acquisition of shares, voting rights, 

assets or control or mergers or amalgamations, which cross the prescribed asset and turnover based thresholds, to be mandatorily 

notified to and pre-approved by the CCI. While certain agreements entered into by us could be within the purview of the 

Competition Act, the impact of the provisions of the Competition Act on the agreements entered into by us cannot be predicted 

with certainty at this stage. Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct 

or combination occurring outside India if such agreement, conduct or combination has an AAEC in India. In the event we 

pursue an acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of any 

provision of the Competition 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 the 

Competition Act, it would adversely affect 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 our 

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

The restated consolidated financial information of our Company and Subsidiary as of and for the nine months ended December 

31, 2025 and as of and for the years ended March 31, 2025, 2024 and 2023, comprising the restated consolidated statement of 

assets and liabilities of the Company as of December 31, 2025 and March 31, 2025, 2024 and 2023, the restated consolidated 

statement of profit and loss (including other comprehensive income) and the restated consolidated statement of cash flows and 

restated consolidated statement of changes in equity for the nine months ended December 31, 2025 and for the years ended 

March 31, 2025, 2024 and 2023, restated consolidated statement of material accounting policies and the other explanatory 

information and annexures, that are derived from the audited consolidated financial statements as of and for the nine months 

ended December 31, 2025 and for the years ended March 31, 2025 and 2024 and the special purpose audited consolidated 

financial statements for the year ended March 31, 2023, prepared in accordance with Ind AS and restated in accordance with 

requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013 (as amended), the SEBI ICDR Regulations (as 

amended) and the Guidance Note on ñReports in Company Prospectuses (Revised 2019)ò issued by the ICAI.  

  

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles with which 

prospective investors may be familiar in other countries. We have not attempted to quantify their impact of US GAAP or IFRS 

on the financial data included in this Red Herring Prospectus nor do we provide a reconciliation of our financial statements to 

those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS. Prospective investors should 

review the accounting policies applied in the preparation of our financial statements, and consult their own professional advisers 

for an understanding of the differences between these accounting principles and those with which they may be more familiar. 

Prospective investors should review the accounting policies applied in the preparation of our financial statements and consult 

their own professional advisors for an understanding of the differences between these accounting principles and those with 

which they have may be more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial 

disclosures presented in this Red Herring Prospectus should be limited accordingly. 

 

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, including 

conditions in the United States, Europe and certain emerging economies in Asia. Although economic conditions vary across 

markets, loss of investor confidence in one emerging economy may cause increased volatility across other economies, including 

India. Financial turmoil in Asia, Russia and elsewhere in the world could have a global influence and thereby negatively affect 

the Indian economy. 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 been 

negatively impacted by conflicts between US/Israel-Iran, Israel-Palestine and Russia-Ukraine. Governments in the United 

States, United Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and parties in 

Russia. These conflicts could negatively impact regional and global financial markets and economic conditions, and result in 

global economic uncertainty and increased costs of various commodities (including oil and natural gas), raw materials, energy 

and transportation. In addition, recent increases in inflation and interest rates globally, including in India, could adversely affect 

the Indian economy. 

Moreover, the failure or abandonment of proposed or current free trade agreements and pacts by major participants, the 

introduction of duties and taxes on imported goods, or the implementation of other significant trade barriers can directly or 

indirectly impede cross-border trade, production, and demand for goods. Changes in international trade policy could lead to 

retaliatory actions by affected countries, resulting in ñtrade warsò and increased costs for globally transported goods. These 

increased costs may reduce customer demand for products if the parties paying the tariffs raise their prices, or trading partners 

may limit their trade with countries that impose anti-trade measures. Further, in 2025, in the United States, the Trump 

administration has continued to impose tariffs on Indian businesses as part of its ñFair and Reciprocal Planò. These tariffs target 

various sectors, including steel, aluminum and other goods, aiming to address perceived trade imbalances. The tariffs have 
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created additional pressure on Indian exporters, particularly in the IT sector, with Indian IT companies, which have significant 

business in the US, facing increased costs and uncertainties. In addition, China is one of Indiaôs major trading partners and there 

are rising concerns of a possible slowdown in the Chinese economy as well as a strained relationship with India, which could 

have an adverse impact on the trade relations between the two countries. Any significant financial disruption could have an 

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 and 

market corrections. In response to such developments, legislators and financial regulators in the United States and other 

jurisdictions, including India, may implement a number of policy measures designed to add stability to the financial markets. 

However, the overall impact of these and other legislative and regulatory efforts on the global financial markets is uncertain, 

and they may not have the intended stabilizing effects. In the event that the current difficult conditions in the global credit 

markets continue or if there is any significant financial disruption, such conditions could have an adverse effect on our business, 

future financial 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 material 

adverse effect on global economic conditions and financial markets, and may significantly reduce global market liquidity, 

restrict the ability of key market participants to operate in certain financial markets or restrict our access to capital. This could 

have a material adverse effect on our business, financial condition, results of operations, cash flows and reduce the price of the 

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 anti-takeover 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 if a 

change in control would result in the purchase of our Equity Shares at a premium to the market price or would otherwise be 

beneficial to the investors. Such provisions may discourage or prevent certain types of transactions involving actual or 

threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any 

person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether 

individually or acting in concert with others. Although these provisions have been formulated to ensure that interests of 

investors/shareholders are protected, 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 at a 

premium to their market price or would otherwise 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 directions 

issued by the RBI from time to time, any takeover 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 price 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 the 

Book Building Process. This price will be based on various factors and assumptions, as described under ñBasis for Offer Priceò 

on page 122 and may not be indicative of the market price for the Equity Shares after the Offer. The market price of the Equity 

Shares could be subject to significant fluctuations after the Offer, and may decline below the Offer Price. We cannot assure you 

that the investor will be able to resell their Equity Shares at or above the Offer Price. Our market capitalization to revenue from 

operations for Fiscal 2025 is [ǒ] times at the upper end of the Price Band and [ǒ] times at the lower end of the Price Band, and 

our price to earnings ratio multiple for Fiscal 2025 is [ǒ] times at the upper end of the Price Band and [ǒ] times at the lower 

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 future. 

An inability to improve, maintain or compete, or any reduction in such KPIs in comparison with the listed comparable industry 

peers may adversely affect the market price of the Equity Shares. There can be no assurance that our methodologies are correct 

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 offerings managed 

by the BRLMs is below their respective issue price. For details, see ñOther Regulatory and Statutory Disclosures ï Price 

information of past issues handled by the BRLMsò on page 383. The factors that could affect the market price of the Equity 

Shares include, among others, broad market trends, financial performance, results of our Company post-listing, and other factors 

beyond our control. 
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71. The Offer Price of our Equity Shares, price-to-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 lose a significant part or all of your investment. 
  

Our market capitalization to the multiple of total income for the nine months ended December 31, 2025 and Fiscal 2025 is [ǒ] 

times and [ǒ] times, respectively, and our price to earnings ratio (based on our restated profit for the nine months ended 

December 31, 2025 and Fiscal 2025) calculated at the upper end of the price band is [ǒ] and [ǒ], respectively. Our Offer Price, 

the multiples and ratios specified above may not be comparable to the market price, market capitalization and price-to-earnings 

ratios of our peers. Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company in consultation 

with the BRLMs, would not be based on a benchmark with our industry peers. The relevant financial parameters on the basis 

of which Price Band will be determined, have been disclosed under ñBasis for Offer Priceò on page 122 and shall be disclosed 

in the price band advertisement. 

 

72. The requirements of being a publicly-listed company may strain our resources.  

 

We are not a publicly-listed company and have not, historically, been subjected to the increased scrutiny of our affairs by 

shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we will 

incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company. We 

will be subject to the SEBI Listing Regulations which will require us, inter alia, to file audited annual and unaudited quarterly 

reports with respect to our business and financial condition. We may not be able to satisfy our reporting obligations and/or we 

may not be able to readily determine and accordingly report any changes in our results of operations as promptly as other listed 

companies. Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure 

controls and procedures and internal control over financial reporting, including keeping adequate records of daily transactions. 

In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over financial 

reporting, significant resources and management attention will be required. As a result, our managementôs attention may be 

diverted from our business concerns, which may adversely affect our business, results of operations, financial condition and 

cash flows. In addition, we may need to hire additional legal and accounting staff with appropriate experience and technical 

accounting knowledge, 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 Fresh Issue on the Bid/ Offer Closing 

Date, and (ii) a minimum subscription in the Offer as specified under Rule 19(2)(b) of the SCRR, including through 

devolvement of Underwriters, as applicable, in accordance with applicable law, or if the subscription level falls below the 

thresholds mentioned above after the Bid/ Offer Closing Date, on account of withdrawal of applications or after technical 

rejections or any other reason, or 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 amount 

received in accordance with applicable law including the SEBI ICDR Master Circular. If 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 as 

prescribed under applicable law. 

 

74. Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by our Company 
�P�D�\�� �G�L�O�X�W�H�� �S�U�R�V�S�H�F�W�L�Y�H�� �L�Q�Y�H�V�W�R�U�V�¶�� �V�K�D�U�H�K�R�O�G�L�Q�J���� �D�Q�G�� �V�D�O�H�V�� �R�I�� �R�X�U�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �E�\�� �R�X�U�� �3�U�R�P�R�W�H�U�V�� �R�U�� �D�Q�\�� �P�D�M�R�U��
shareholders may adversely affect 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 that 

we issue, including a primary offering, may lead to the dilution of investorsô shareholdings in us. Any future issuances of Equity 

Shares or the disposal of Equity Shares by our Promoters or any of our major shareholders or any other change in our 

shareholding structure to comply with minimum public shareholding norms applicable to listed companies in India or any public 

perception that such issuance or sales may occur, may adversely affect the trading price of the Equity Shares, which may lead 

to other adverse consequences including difficulty in raising capital through offering of the Equity Shares or incurring additional 

debt. Additionally, the disposal, pledge or encumbrance of the Equity Shares by our Promoters or any of our significant 

Shareholders, or the perception that such transactions may occur, may affect the trading price of the Equity Shares. There can 

be no assurance that we 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 pre-emptive 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, pre-

emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages 

prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of a special resolution 

by holders of three-fourths of the equity shares voting on such resolution. However, if the law of the jurisdiction that the 

investors are located in does not permit the exercise of such pre-emptive rights without our filing an offering document or 

registration statement with the applicable authority in such jurisdiction, the investors will be unable to exercise such pre-emptive 

rights unless we make such a filing. If we elect not to file a registration statement, the new securities may be issued to a 
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custodian, who may sell the securities for the benefit of the investors. The value such custodian receives on the sale of any such 

securities and the related transaction costs cannot be predicted. To the extent that you are unable to exercise pre-emptive rights 

granted in respect of our Equity Shares, your proportional equity interests in us may be reduced. 

 

76. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their bids (in terms of quantity of Equity 
Shares or the bid amount) at any stage after submitting a bid, and Retail Individual Bidders are not permitted to 
withdraw their bids after bid/Offer closing date.  
 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional 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 bid 

amount) at any stage 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 complete all necessary 

formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are 

proposed to be listed including Allotment pursuant to the Offer within three Working Days from the Bid/Offer Closing Date or 

such other timeline as may be prescribed under applicable law, events affecting the Biddersô decision to invest in the Equity 

Shares, including material adverse changes in international or national monetary policy, financial, political or economic 

conditions, our business, results of operation or financial condition may arise between the date of submission of the Bid and 

Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such events limit 

the Biddersô ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to 

decline on listing. Therefore, QIBs and Non-Institutional Bidders will not be able to withdraw or lower their bids following 

adverse developments in international or national 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 as 

investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed equity shares on 

a Stock Exchange held for more than 12 months immediately preceding the date of transfer will be subject to long term capital 

gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken on or off the Stock 

Exchange, the quantum of gains and any available treaty relief. Accordingly, you may be subject to payment of long-term 

capital gains tax in India, in addition to payment of Securities Transaction Tax (ñSTTò). STT will be levied on and collected 

by a domestic stock exchange on which the Equity Shares are sold. Further, any capital gains exceeding 125,000, realized on 

the sale of listed equity shares on a recognised stock exchange, held for more than 12 months may be subject to long-term 

capital gains tax in India at 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, which 

are sold using any platform other than a recognised stock exchange and on which no STT has been paid, will be subject to long 

term capital gains tax in India at 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 the 

date of transfer, will be subject to short-term 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 applicable rates. Capital 

gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from such taxation 

in India is provided under a treaty between India and the country of which the seller is resident read with the Multilateral 

Instrument, if and to the extent applicable, and the seller is entitled to avail benefits thereunder. Generally, Indian tax treaties 

do not limit Indiaôs ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India 

as well as in their own jurisdiction on a gain realised upon the sale of the Equity Shares. The Company may or may not grant 

the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at source pursuant 

to any corporate action including dividends.  

 

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdictions, residents 

of other countries may be liable for tax in India as well as in their own jurisdictions on gains arising from a sale of our Equity 

Shares. 

 

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence of 

a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges 

will  be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transferor. 

The stamp duty for transfer of securities other than debentures on a delivery basis is specified at 0.015% and on a non-delivery 

basis is specified at 0.003% of the consideration amount. The Finance Act, 2020, has, inter alia, amended the tax regime, 

including a simplified alternate direct tax regime and that dividend distribution tax will not be payable in respect of dividends 

declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, that such dividends not be exempt 

in the hands of the shareholders, and that such dividends are likely to be subject to tax deduction at source. Investors should 

consult their own tax advisors about the consequences of investing or trading in the Equity Shares. 

 

The Government of India has introduced various tax reforms through Finance Act, 2026 for the Financial Year 2027, with most 

of the provisions expected to come into effect from April 1, 2026. Additionally, the Government of India has enacted the Income 



57 
 

Tax Act, 2025 and Income Tax Rules, 2026, to repeal and replace the Income-tax Act, 1961 and Income Tax Rules, 1962 

respectively with effect from April 1, 2026. While the Government of India has stated that Income Tax Act does not introduce 

any policy changes and has primarily been enacted as a simplified, concise, and reader-friendly legislation, there is no certainty 

on the impact that the Finance Act may have on our business and operations or on the industry in which we operate. Uncertainty 

in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or policy, 

including by reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as 

costly for us to resolve and may affect the viability of our current business or restrict our ability to grow our business in the 

future. Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of 

owning, investing or trading in the Equity Shares. 

 

We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse effect on our business, 

results of operations, financial condition and cash flows. Unfavourable changes in or interpretations of existing laws, rules and 

regulations, or the promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing 

our business and operations could result in us being deemed to be in contravention of such laws and may require us to apply 

for additional approvals. 

 

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 may be constrained.  
  

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those 

specified under FEMA and the rules thereunder. Under the foreign exchange regulations currently in force in India, transfer of 

shares between non-residents 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 not 

in compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, 

then the prior approval of the RBI will be required. Further, unless specifically restricted, foreign investment is freely permitted 

in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign investor is required to 

follow certain prescribed procedures for making such investment. The RBI and the concerned ministries and/or departments 

are responsible for granting approval for foreign investment. Such regulatory restrictions limit our financing sources and could 

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 repatriate that foreign 

currency from India require a no-objection or a tax clearance certificate from the Indian income tax authorities. Further, this is 

subject to the shares having been held on a repatriation basis and, either the security having been sold in compliance with the 

pricing guidelines or, the relevant regulatory approval having been obtained for the sale of shares and corresponding remittance 

of the sale proceeds 

Additionally, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT as consolidated in 

the FDI Policy with effect from October 15, 2020, and the Foreign Exchange Management (Non-debt Instruments) Amendment 

Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, purchase or sale of equity instruments 

by entities of a country which share a land border with India or where the beneficial owner of an investment into India is situated 

in or is a citizen 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 on our ability to 

attract foreign investors may cause uncertainty and delays in our future investment plans and initiatives. We cannot assure you 

that any required approval from the relevant governmental agencies can be obtained on any particular terms or at all. 

The GoI may impose foreign exchange restrictions in certain emergency situations, including those where there are sudden 

fluctuations in interest rates or exchange rates, where the GoI experiences extreme difficulty in stabilising the balance of 

payments or where there are substantial disturbances in the financial and capital markets in India. These restrictions may require 

foreign investors to obtain the GoIôs approval before acquiring Indian securities or repatriating the interest or dividends from 

those securities or the proceeds from the sale of those securities. There can be no assurance that any approval required from the 

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. As such, the 

Equity Shares have not and will not be registered under the U.S. Securities Act, any state securities laws or the law of any 

jurisdiction other than India. Further, the Equity Shares are subject to restrictions on transferability and resale. You are required 

to inform yourself about and observe these restrictions. We, our representatives and our agents will not be obligated to recognize 

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 actions in 
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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 commence, 

including the crediting of the Investorsô ñdematò accounts within the timeline specified under applicable law. Further, in 

accordance 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 Equity 

Shares. There could be a failure or delay in listing of our Equity Shares on the Stock Exchanges. Any failure or delay in 

obtaining the approval or otherwise to commence trading in our Equity Shares would restrict investorsô ability to dispose of 

their Equity Shares. There can be no assurance that our Equity Shares will be credited to investorsô demat accounts, or that 

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, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights may differ from those that would 

apply to a company in another jurisdiction. Shareholdersô rights under Indian law may differ from shareholdersô rights under 

the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as a shareholder in an Indian 

company rather than as a shareholder of an entity in another jurisdiction. 
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SECTION III: INTROD UCTION  

 

THE OFFER 

 

The following table summarizes the Offer details: 

 
Offer of Equity Shares of face value of 1 each(1)(2) Up to [ǒ] Equity Shares of face value of 1 aggregating up to [ǒ] million 

of which:  

(i) Fresh Issue(1) Up to [ǒ] Equity Shares of face value of 1 aggregating up to 8,500.00 

million 

(ii)  Offer for Sale(1)(2) Up to 4,439,788 Equity Shares of face value of 1 aggregating up to [ǒ] 

million 

The Offer consists of:  

QIB Portion (3)(4) Not more than [ǒ] Equity Shares of face value of 1 aggregating up to [ǒ] 

million 

of which  

Anchor Investor Portion Up to [ǒ] Equity Shares of face value of 1 each 

of which up to 40% of the Anchor Investor Portion shall be 

reserved in the following manner: 

 

up to 33.33% of the Anchor Investor Portion shall be reserved 

for allocation to domestic Mutual Funds 

Up to [ǒ] Equity Shares of face value of 1 each 

up to 6.67% of the Anchor Investor Portion available shall be 

reserved for allocation to Life Insurance Companies and 

Pension Funds 

Up to [ǒ] Equity Shares of face value of 1 each 

Net QIB Portion (assuming Anchor Investor Portion is fully 

subscribed) 

[ǒ] Equity Shares of face value of 1 each 

of which:  

Mutual Fund Portion [ǒ] Equity Shares of face value of 1 each 

Balance of Net QIB Portion for all QIBs including Mutual 

Funds 

[ǒ] Equity Shares of face value of 1 each 

  

Non-Institutional Portion (4)(5) Not less than [ǒ] Equity Shares of face value of 1 each aggregating up to 

[ǒ] million 

Of which:  

One-third of the Non-Institutional Portion available for 

allocation to Bidders with an application size of more than 

200,000 and up to 1,000,000 

[ǒ] Equity Shares of face value of 1 each 

Two-thirds of the Non-Institutional Portion available for 

allocation to Bidders with an application size of more than 

1,000,000 

[ǒ] Equity Shares of face value of 1 each 

  

Retail Portion(4) Not less than [ǒ] Equity Shares of face value of 1 each aggregating up to 

[ǒ] million 

  

Pre-Offer and post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer (as on the date of 

this Red Herring Prospectus) 

118,775,420 Equity Shares of face value of 1 each  

Equity Shares outstanding after the Offer [ǒ] Equity Shares of face value of 1 each 

  

Use of Net Proceeds by our Company See ñObjects of the Offerò on page 115 for details regarding the use of Net 

Proceeds.  
(1) The Offer has been authorised by our Board pursuant to the resolution passed at its meeting held on July 30, 2025 and our Shareholders have authorized 

the Fresh Issue pursuant to a special resolution passed at their meeting held on July 31, 2025. Further, our Board pursuant to its resolution dated August 
18, 2025, has taken on record the approval for the Offer for Sale by each of the Selling Shareholders.   

(2) Each of the Selling Shareholders, severally and not jointly, has confirmed and authorised its respective participation in the Offer for Sale in relation to 

its respective portion of the Offered Shares. Each of the Selling 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 Regulation 8 of the SEBI ICDR Regulations. The 

details of such authorisations of each of the Selling Shareholders 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 
resolution/corporate 

authorization 

Date of consent letter 

Ammar Sdn Bhd Up to 1,156,317 Equity Shares of face value 
of 1 each aggregating up to [ǒ] million 

July 30, 2025 August 18, 2025 

Vertex Ventures SEA Fund III Pte. Ltd. Up to 792,308 Equity Shares of face value of 

1 each aggregating up to [ǒ] million 

July 30, 2025 and 

February 27, 2026 

August 18, 2025 

Vertex Growth Fund Pte. Ltd. Up to 456,831 Equity Shares of face value of 

1 each aggregating up to [ǒ] million 

July 30, 2025 and March 

2, 2026 

August 18, 2025 

Vertex Growth Fund II Pte. Ltd. Up to 456,831 Equity Shares of face value of 

1 each aggregating up to [ǒ] million 

July 30, 2025 and March 

2, 2026 

August 18, 2025 

Ventureast Proactive Fund II  Up to 589,519 Equity Shares of face value of 

1 each aggregating up to [ǒ] million 

July 31, 2025 August 18, 2025 

Endiya Seed Co-creation Fund  Up to 535,367 Equity Shares of face value of July 6, 2025 August 18, 2025 
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Name of the Selling Shareholder Number of Offered Shares Date of board 
resolution/corporate 

authorization 

Date of consent letter 

1 each aggregating up to [ǒ] million 

VenturEast Proactive Fund LLC Up to 264,522 Equity Shares of face value of 
1 each aggregating up to [ǒ] million 

July 31, 2025 August 18, 2025 

AION Advisory Services LLP Up to 138,758 Equity Shares of face value of 

1 each aggregating up to [ǒ] million 

July 6, 2025 August 18, 2025 

Ventureast Proactive Fund Up to 48,108 Equity Shares of face value of 
1 each aggregating up to [ǒ] million 

July 31, 2025 August 18, 2025 

VenturEast SEDCO Proactive Fund LLC Up to 1,227 Equity Shares of face value of 1 

each aggregating up to [ǒ] million 

July 31, 2025 August 18, 2025 

 
(3) Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance 

with the SEBI ICDR Regulations, of which up to 40% of the Anchor Investor Portion shall be reserved in the following manner: (a) up to 33.33% shall 

be reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life Insurance Companies and Pension Funds, subject to valid bids 
being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. The QIB 

Portion will be accordingly reduced for the shares allocated to Anchor Investors. In the event of under-subscription in the Anchor Investor Portion 
reserved for Life Insurance Companies and Pension Funds, the unsubscribed portion shall be available for allocation to domestic Mutual Funds. In the 

event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added back to the Net QIB Portion. Further, 5% of the 

QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder 
of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, 

subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, 

the balance Equity Shares available for Allotment 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 Bids. For details, see ñOffer Procedureò beginning on page 404.  
(4) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in the Non-Institutional Portion or the Retail Portion, would 

be allowed to be met with spill over from any other category or combination of categories at the discretion of our Company, in consultation with the 
BRLMs and the Designated Stock Exchange. Under-subscription, if any, in the Net QIB Portion would not be allowed to be met with spill-over from other 

categories or a combination of categories.  
(5) The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-

third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of more than 200,000 and up to 

1,000,000, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more than 
1,000,000, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-

category of Non-Institutional Bidders. The allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the 

availability of Equity Shares in the Non- Institutional 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 XIII of the SEBI ICDR Regulations. SEBI through the SEBI ICDR Master Circular 

has prescribed that all individual investors applying in initial public offerings, where the application amount is up to 500,000, shall use the UPI 

Mechanism. Individual investors bidding under the Non-Institutional Portion bidding for more than 200,000 and up to 500,000, using the UPI 
Mechanism, shall provide their UPI ID in the Bid cum Application Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers, 

RTAs or CDPs. 

 

Allocation to all categories, except the Anchor Investor Portion, Non-Institutional Portion and the Retail Portion, shall be made 

on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. The allocation to each RIB 

and NIB shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the Non-

Institutional Portion, respectively, and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis 

in accordance with the conditions specified in the SEBI ICDR Regulations. Allocation to Anchor Investors shall be on a 

discretionary basis in accordance with the SEBI ICDR Regulations. For further details, see ñOffer Procedureò and ñTerms of 

the Offerò beginning on pages 404 and 395, respectively. 
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION  

 

The following tables set forth the summary financial information derived from the Restated Consolidated Financial Information 

for the nine months period ended December 31, 2025, and the Financial Years ended March 31, 2025, March 31, 2024 and 

March 31, 2023. The summary financial information presented below should be read in conjunction with ñRestated 

Consolidated Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 256 and 337, respectively. 

 

(The remainder of this page has intentionally been left blank) 
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES  
 

(  in millions, unless otherwise stated) 

 

Particulars 

As at and for the nine 

months period ended 

December 31, 2025 

As at March 31, 

2025 

As at March 31, 

2024 

As at March 31, 

2023 

Assets  

(1)    Non-current assets 

Non-financial assets 

(a)   Property, plant and equipment         65.29  62.56 73.82 89.82 

(b)   Right-of-use assets       421.87  454.23 482.97 526.44 

(c)   Other Intangible assets         10.73  13.16 15.58 46.38 

(d)   Intangible assets under development         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     7,295.97  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 cash 

equivalents above 
      553.90  117.70 331.43 913.11 

(e)   Loans   22,765.30  18,769.42 9,601.75 2,933.45 

(f)   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 28,391.81 21,613.16 14,506.63 10,735.36 

Total Assets 35,687.78 27,011.04 17,965.25 12,752.00 

          

Equity and liabilities  

          

Equity          

(a)   Share capital         54.10  53.63 47.80 47.80 

(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   12,543.38  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 securities)       396.82  676.46 498.81 198.40 

(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 

(f)   Other non-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 micro 

enterprises and small enterprises 

295.71 78.68 33.60 11.38 

(ii)   Total outstanding dues of creditors 

other than micro enterprises and small 

enterprises 

459.36 443.30 284.78 238.11 

(b)  Debt securities 8,684.71 3,117.52 2,069.12 576.14 

(c)   Borrowings (other than debt 

securities) 

8,070.39 9,265.20 4,086.04 3,104.32 

(d)  Lease liabilities 174.74 161.81 155.36 140.61 

(e)   Other financial liabilities 1,081.79 497.86 717.83 2,140.45 
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Particulars 

As at and for the nine 

months period ended 

December 31, 2025 

As at March 31, 

2025 

As at March 31, 

2024 

As at March 31, 

2023 

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    19,031.91  13,853.22 7,817.55 6,449.98 

Total equity and liabilities   35,687.78  27,011.04 17,965.25 12,752.00 
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS  
 

(  in millions, unless otherwise stated) 

Particulars As at and for the nine 

months period ended 

December 31, 2025 

As at March 

31, 2025 

As at March 

31, 2024 

As at March 

31, 2023 

Income        

Revenue from operations                 15,599.00  13,374.65 16,744.46 9,844.57 

Other income                      240.28  152.23 258.56 170.48 

       

Total Income (I)                 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                   5,635.26  4,292.50 5,394.37 4,887.22 

Total expenses (II)                 13,174.86  11,364.24 14,328.61 9,775.52 

          

Profit before tax (III = I ï II)                    2,664.42  2,162.64 2,674.41 239.53 

          

Tax expense: (IV)         

(1) Current tax                      940.90  379.37 938.52 531.40 

(2) Excess/(Short) Provision of tax for earlier 

years 
                        0.95  

17.92 21.38 (99.25) 

(3) Deferred tax (270.12)  159.14 (258.39) (469.29) 

Total tax expense                      671.73  556.43 701.51 (37.14) 

       

Profit for the year (V= III - IV)                    1,992.69  1,606.21 1,972.90 276.67 

          

Other comprehensive income          

Items that will not be reclassified to profit or loss         

(i) Re-measurement gain/ (loss) on defined 

benefit plans 

(5.81)  (12.30) (1.78) (3.82) 

(ii) Income tax relating to items that will not be 

reclassified to profit or loss 

1.46  3.10 0.45 0.96 

       

Total other comprehensive income (VI)                       (4.35)  (9.20) (1.33) (2.86) 

       

Total comprehensive income for the year 

(V+VI)  

                  1,988.34  1,597.01 1,971.57 273.81 

      

Earnings per Equity share# (face value of  1/- 

per equity share) 

     

Basic ( )                        36.98  33.09 41.27 6.26 

Diluted ( )                        15.16  12.79 15.54 2.50 
# In terms of paragraph 64 of Indian Accounting Standard 33 Earnings per equity share, ñif the number of ordinary shares outstanding increases as a result 

of bonus or split, the calculation of basic and diluted earnings per equity share for all periods presented shall be adjusted retrospectively. If these changes 
occur after the reporting period but before the financial statements are approved for issue, the per equity share calculations for those and any prior period 

financial statements presented shall be based on the new number of sharesò. Considering the provision of Indian Accounting Standard 33, figure of Basic and 

Diluted EPS and NAV for all the period/year have been restated considering split of equity shares of our Company approved in the Board of Directors meeting 
held on July 8, 2025, whereby each equity share of 10 was split into 10 equity shares of 1 each.  
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SUMMARY OF RESTATED STATEMENT OF CASH FLO WS 

 
(  in millions, unless otherwise stated) 

Particulars  As at and for the 

nine months period 

ended December 

31, 2025  

As at March 31, 

2025 

As at March 31, 

2024 

As at March 31, 

2023 

CASH FLOW FROM OPERATING 

ACTIVITIES:  

        

          

Profit before tax:      2,664.42  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 trade 

receivables (Net) 

           2.70  8.18 20.79 - 

Impairment of Financial Instruments        493.01  (1,111.48) 2,718.12 407.48 

Provision on off balance sheet exposure        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) (12,110.14) (6,749.03) 

Gain on modification/termination of 

lease 

          (1.41)     (10.68) - - 

Net gain on derecognition of financial 

instruments under amortised cost 

category 

        (89.70)  (20.30) - - 

Interest on unwinding of security 

deposits 

          (6.66)  (7.96) (7.16) (4.47) 

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 Investments 

(Net) 

              -    - - (0.01) 

Interest income on bank deposits       (139.77)  (111.28) (248.36) (151.33) 

Operating profit before working 

capital changes  

      (630.02)  (2,354.82) (3,427.75) (927.53) 

Working capital adjustments:         

(Increase)/decrease in trade receivables       (715.91)  915.42 (986.62) (597.08) 

(Increase) /decrease in other financial 

assets 

           5.89  (70.05) 420.17 (352.89) 

(Increase) /decrease in other non-current 

assets/current assets 

      (255.67)  (52.76) (2.72) (11.06) 

(Increase) / decrease in loans & advances    (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 financial 

liabilities 

       459.49  (228.96) (79.67) 375.96 

Increase / (decrease) in provisions           (5.80)  (12.31) (1.77) (3.82) 

Increase/(decrease) in other non 

current/current liabilities 

        (29.45)  (140.01) 157.05 142.73 

Cash generated from operations   (10,051.15)  (16,490.95) (17,268.42) (4,802.14) 

Add: Interest income received      9,614.61  10,320.87 11,786.25 6,366.12 

Less: Income taxes paid (net of refunds)       (941.09)  (444.18) (892.17) (449.20) 

Net cash inflow/(outflow) from 

operating activities (A) 

   (1,377.63)  (6,614.26) (6,374.34) 1,114.78 

          

Cash Flow from Investing Activities:         

Purchase/sale of Property, Plant & 

Equipment & Intangible Assets 

        (75.96)  (77.46) (30.42) (91.05) 

Purchase / sale of investments (net)       (855.02)  - - 2.47 

Bank deposits with original maturity of 

more than 12 months 

      (231.34)  (579.83) (395.39) (81.10) 

Bank deposit with original maturity of 

more than 3 months but less than 12 

months 

     (436.20)  213.73 581.67 (706.18) 

Interest Income on bank deposits        139.77  111.28 248.36 151.33 
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Particulars  As at and for the 

nine months period 

ended December 

31, 2025  

As at March 31, 

2025 

As at March 31, 

2024 

As at March 31, 

2023 

Net cash inflow/(outflow) from 

investing activities (B) 

   (1,458.75)  (332.28) 404.22 (724.53) 

          

Cash Flow from Financing Activities:         

Proceeds from issue of equity and 

preference shares (including securities 

premium) 

       183.22  0.05 0.12 2,559.06 

Tax on buy back of equity shares               -    - (13.98) - 

Proceeds from debt securities (net)      6,855.14  1,980.46 2,693.95 (583.90) 

Proceeds from borrowings (other than 

debt securities) (Net) 

   (1,491.94)  5,376.07 1,270.63 3,092.08 

Finance cost    (1,979.35)  (1,710.35) (629.54) (525.37) 

Payment of lease liability       (163.41)  (222.83) (200.37) (105.97) 

Net cash inflow/(outflow) from 

financing activities (C) 

     3,403.66  5,423.40 3,120.81 4,435.90 

          

Net Increase/(Decrease) In Cash And 

Bank Balances (A+B+C) 

       567.28  (1,523.14) (2,849.31) 4,826.15 

Add : Cash and cash equivalents at 

beginning of the year 

     1,327.23  2,850.37 5,699.68 873.53 

Cash and cash equivalents at end of 

the year 

     1,894.51  1,327.23 2,850.37 5,699.68 

Cash and cash equivalents as per 

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 maturity 

of less than 3 months) 

       340.06  350.08 590.00 3,521.63 

Balance as per consolidated statement 

of cash flows 

     1,894.51  1,327.23 2,850.37 5,699.68 

*0.00 represents the amount less than  5,000.  
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SUMMARY OF CONTINGENT LIABILITIES  
 

The details of our contingent liabilities as derived from the Restated Consolidated Financial Information are set forth in the 

table below: 
(  in million) 

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 (AY 2022-2023)                                4.93  

Income tax under Appeals (AY 2019-2020)                              47.06  

Income tax demand (AY 2020-2021)                                0.84  

Income tax demand for A.Y. 2024-25                              18.63  

GST under Appeals (AY 2021-22)                              64.68  

GST under Appeals (AY 2022-23)                              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 with it, see ñRisk Factors ï 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, financial condition, cash flows, results of operations and prospectsò on 

page 27. 

For further details, see ñRestated Consolidated Financial Information - Notes to Restated Consolidated Financial Information 

ï Note 36 ï Contingent Liabilities & Commitmentsò on page 311. 
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SUMMARY OF RELATED PARTY TRANSACTIONS  
 

Set out below is a summary of related party transactions for nine months periods ended December 31, 2025 and Financial Years 

2025, 2024 and 2023 as per the requirements of Ind AS 24 ï Related Party Disclosures read with the SEBI ICDR Regulations, 

as derived from the Restated Consolidated Financial Information:  
(  in million) 

Related party with 

whom transactions 

have taken place 

Nature of 

relationship 

Nature of transaction For the nine 

months 

period ended 

December 

31, 2025 

For the year ended 

March 

31, 2025  

March 

31, 2024  

March 

31, 2023  

Krishnan 

Vishwanathan 

Key managerial 

personnel 

Remuneration including 

perquisites 

17.50 15.00 15.00 15.00 

Ranvir Singh  Key managerial 

personnel 

Remuneration including 

perquisites 

17.50 15.00 15.00 15.00 

Amit Gupta Key managerial 

personnel 

Remuneration including 

perquisites 

3.87 9.30 - - 

Shraddha Patangia Key managerial 

personnel 

Remuneration including 

perquisites 

1.19 0.84 - - 

Devangi Singh Company Secretary Remuneration including 

perquisites 

- 0.23 1.60 1.13 

Amit Gupta Key managerial 

personnel 

Employee share based 

payment to KMP 

- 13.93 - - 

Sangeeta Tanwani Independent 

Director 

Director sitting fees and 

Commission 

1.70 - - - 

Alok Bansal Independent 

Director 

Director sitting fees and 

Commission 

1.60 - - - 

Atul Bheda Independent 

Director 

Director sitting fees and 

Commission 

3.40 - - - 

Yogesh Chaddha Independent 

Director 

Director sitting fees and 

Commission 

0.20 - - - 

 

For details of the related party transactions, see ñRestated Consolidated Financial Information ï Notes to Restated Consolidated 

Financial Information - Note 38 ï Related Party Disclosuresò and ñRisk Factors ï We have in the past entered into related 

party transactions and will continue to do so in the future on an armôs length basis and we cannot assure you that we could not 

have achieved more favorable terms if such transactions had not been entered into with related partiesò on pages 312 and 45 

respectively.  
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GENERAL INFORMATION  

 

Registered and Corporate Office of our Company: 

 

OnEMI Technology Solutions Limited 

10th Floor, Tower 4, Equinox Park 

LBS Marg, Kurla (West)  

Mumbai 400 070  

Maharashtra, India 

 

Corporate Identity Number:  U72900MH2016PLC282573 

 

Company Registration Number: 282573 

 

For details of our incorporation and changes to our registered office address, see ñHistory and Certain Corporate Mattersò 

beginning on page 225.  

 

Registrar of Companies 

 

Our Company is registered with the Registrar of Companies, Mumbai ï I at Mumbai which is situated at: 

 

Registrar of Companies, Mumbai - I  at Mumbai 

100, Everest  

Marine Drive  

Mumbai ï 400 002  

Maharashtra, Mumbai 

 

Filing of the Draft Red Herring Prospectus  

 

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in as 

specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI master circular no. HO/49/14/14(2)2026-CFD-

POD2/I/4518/2026 dated February 9, 2026. The Draft Red Herring Prospectus was also filed with the SEBI at: 

 

Securities and Exchange Board of India 

 

Corporation Finance Department 

Division of Issues and Listing 

SEBI Bhavan, Plot No. C4 A, óGô Block 

Bandra Kurla Complex, Bandra (E) 

Mumbai 400 051 

Maharashtra, India 

 

Filing of this Red Herring Prospectus and the Prospectus  

 

A copy of this Red Herring Prospectus along with the material contracts and documents required to be filed with the RoC in 

accordance with Section 32 of the Companies Act have been filed with the RoC, and a copy of the Prospectus shall be filed 

with the RoC as required under Section 26 of the Companies Act and through the electronic portal at 

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:  

 

* Nominee Director of Vertex Ventures SEA Fund III Pte. Ltd. 

Name Designation DIN Address 

Ranvir Singh Chairman, Chief Executive 

Officer and Executive Director 

06673951 1502, B-Wing, Girnar Heights, Bhakti Park, Near IMAX Theater, 

Wadala East, Mumbai 400 037, Maharashtra, India 

Krishnan Vishwanathan Chief Financial Officer and 

Executive Director  

07191366 B207, Kalpataru Habitat CHS, Dr S S Rao Road, Near Gandhi 

Hospital, Parel, Mumbai 400 012, Maharashtra, India 

Piyush Kharbanda* Non-Executive Nominee 

Director 

08126225 5003, Sobha Palladian, Yemalur Junction, Bengaluru 560 037, 

Karnataka, India 

Sangeeta Tanwani  Non-Executive and Independent 

Director 

03321646 2802 Evita CHS, Hiranandani Gardens, Powai, Mumbai 400 076, 

Maharashtra, India 

Alok Bansal  Non-Executive and Independent 

Director  

01653526 10 B, Tower D, Central Park Resorts, Section 48, Gurgaon, 122 018, 

Haryana, India 

Yogesh Chadha Non-Executive and Independent 

Director  

01681680 78/B, Kalpataru Habitat, Dr. S S Rao Road, Parel, Mumbai 400 012, 

Maharashtra, India 
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For further details of our Board, see ñOur Managementò on page 237. 

 

Our Company Secretary and Compliance Officer 

 

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

 

Shraddha Patangia  

10th 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 óBô Bldg. 

Ground Floor, Raghavji Road 

Off Kemps Corner 

Mumbai 400 036 

Maharashtra, India 

Telephone: + 91 22 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 auditors of our Company during 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 E-mail:  grievance.ibd@jmfl.com 

Website: www.jmfl.com 

Contact Person: Prachee Dhuri 

SEBI Registration No.: INM000010361 

 

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@hsbc.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 

 

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 Centrum 

Capital Limited) 

Level 9, Centrum House  

SBI Capital Markets Limited  

1501, 15th 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 E-mail:  investor.relations@sbicaps.com 

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)  

Mumbai ï 400 098  

Maharashtra, India  

Telephone: +91 22 4215 9000  

E-mail: kissht.ipo@centrum.co.in 

Investor Grievance E-mail:   

investor.grievances@centrum.co.in 

Website: www.centrumbroking.com 

Contact Person: Sooraj Bhatia/ Tarun Parmani  

SEBI Registration No.: INM000013420 

 

Legal Counsel to our Company as to Indian law 

 

Cyril Amarchand Mangaldas 

5th Floor, Peninsula Chambers 

Peninsula Corporate Park  

Ganpatrao 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  

Mumbai 400 070 

Maharashtra, India  

Tel: +91 40 6716 2222/18003094001  

E-mail:  kissht.ipo@kfintech.com 

Website: www.kfintech.com  

Investor grievance e-mail:  einward.ris@kfintech.com  

Contact person: M. Murali Krishna  

SEBI Registration No.: INR000000221 
 

Bankers to the Offer  
 
Public Offer Account Bank   
 

ICICI Bank Limited  

Capital Market Division 

163, 5th Floor, H.T. Parekh Marg 

Backbay Reclamation, Churchgate 

Mumbai ï 400 020 

Maharashtra, India 

Tel: 022 - 68052182 

Contact Person: Varun Badai  

Website: www.icicibank.com 

E-mail: Ipocmg@icicibank.com 

 

Escrow Collection Bank  
 

Axis Bank Limited  

1st Floor, Mittal Tower 

A-Wing, Nariman Point 

Mumbai ï 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 

 



72 
 

Refund Bank 
 

Axis Bank Limited  

1st Floor, Mittal Tower 

A-Wing, Nariman Point 

Mumbai ï 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 Banks 
 
ICICI Bank Limited  

Capital Market Division 

163, 5th Floor, H.T. Parekh Marg 

Backbay Reclamation, Churchgate 

Mumbai ï 400 020 

Maharashtra, India 

Tel: 022 - 68052182 

Contact Person: Varun Badai  

Website: www.icicibank.com 

E-mail: Ipocmg@icicibank.com 

 

Axis Bank Limited  

1st Floor, Mittal Tower 

A-Wing, Nariman Point 

Mumbai ï 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.raj14@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/ 

 

AU Small Finance Bank Limited 

19-A, Dhuleshwar Garden  

Ajmer Road, Jaipur 302 001 

Rajasthan, India 

Telephone Number: +91 141 4110090 

E-mail: ajendra.awasthi@aubank.in 

Contact Person: Ajendra Awasthi 

Website: www.aubank.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 

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 

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 400 013  

Maharashtra, India 

Telephone Number: 91-22-69316411  

Contact Person: Ms. Archana Dedhia  

Website: www.sbisecurities.in  

E-mail: archana.dedhia@sbicapsec.com  

SEBI Registration Number: INZ000200032  

 

E-mail:  kissht.ipo@nuvama.com; 

Prakash.boricha@nuvama.com; Sheetal.Parab@nuvama.com 

Website: www.nuvama.com 

SEBI Registration Number: INZ000166136 

 

Investec Capital Services (India) Private Limited  

11th 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://www.investec.com/en_in.html  

Email:  kunal.naik@investec.com  

SEBI Registration No.: INZ000007138  

Centrum Broking  Limited  

Level 9, Centrum House, 

C.S.T. Road, Vidyanagari Marg, Kalina 

Santacruz (East) 

Mumbai 400 098 

Maharashtra, India 

Telephone Number: +91 22 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=yes, or at 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 bidding 

through Syndicate/ Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms, 

is available at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=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/CFD/PoD-1/P/CIR/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 mobile 

applications whose names appears on the website of the SEBI 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, as updated from time to 

time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided 

as óAnnexure Aô for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is 

available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40for SCSBs and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 for mobile applications, as updated 

from time to time or at such other websites as may be prescribed by SEBI from time to time 

 

Syndicate SCSB Branches 

 

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the 

Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of 

Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time or any 

such other website as may be prescribed by SEBI from time to 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 from time to 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 Registered 

Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone number 

and e-mail address, is provided on the websites of the respective Stock Exchanges at www.bseindia.com and 

www.nseindia.com, as updated from time to time. 

 

Registrar and Share Transfer Agents 

 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, 

telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at 

www.bseindia.com/Static/PublicIssues/RtaDp.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 and 

contact details, is provided on the websites of the respective Stock Exchanges at 

www.bseindia.com/Static/PublicIssues/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 dated April 11, 2026 from 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 Red 

Herring Prospectus, and as an ñexpertò as defined under section 2(38) of the Companies Act, 2013 to the extent and in their 

capacity as our current Statutory Auditor and in respect of their (i) examination report, dated April 11, 2026 on our Restated 

Consolidated Financial Information; and (ii) their report dated April 22, 2026 on 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. However, the 

term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act. 

 

Our Company has received a written consent dated April 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 Regulations, 

in this Red Herring Prospectus, and as an ñexpertò as defined under Section 2(38) of the Companies Act, 2013 to the extent and 

in respect of the certificates issued by them in their capacity as a practicing company secretary to our Company, and such 

consent has not been withdrawn 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 inter-se 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 composition 

of debt and equity, type of instruments, positioning strategy and due diligence of our 

Company including its operations / management/ business plans/ legal etc. Drafting, 

design and finalizing of the Draft Red Herring Prospectus, Red Herring Prospectus and 

Prospectus and of statutory/ newspaper advertisements including a memorandum 

containing salient features of the Prospectus and application form. The BRLMs shall 

ensure compliance with the SEBI ICDR Regulations and stipulated requirements and 

completion of prescribed formalities with the Stock Exchanges, RoC and the SEBI and 

RoC filings and follow up and coordination till final approval from all regulatory 

authorities 

BRLMs JM Financial 

2.  Drafting and approval of all statutory advertisement BRLMs  JM Financial 

3.  Drafting and approval of all publicity material other than statutory advertisement as 

mentioned above including audio-video presentation, corporate advertising, brochure, 

etc. and filing of the media compliance report 

BRLMs SBICAPS 

4.  Appointment of intermediaries ï Registrar to the Offer, advertising agency, printers to 

the Offer including co-ordination for agreements. 
BRLMs JM Financial  

5.  Appointment of intermediaries ï Bankers to the Offer including co-ordination for 

agreements. 
BRLMs Nuvama 

6.  Preparation of road show marketing presentation and frequently asked questions BRLMs HSBC 

7.  Domestic Institutional marketing of the Offer, which will cover, inter alia: 

�x Institutional marketing strategy; 

�x Finalizing the list and division of domestic investors for one-to-one meetings; 

and 

�x Finalizing domestic road show and investor meeting schedule 

BRLMs JM Financial 
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S. No. Activity  Responsibility Coordinator 

8.  International Institutional marketing of the Offer, which will cover, inter alia: 

�x Institutional marketing strategy; 

�x Finalizing the list and division of international investors for one-to-one meetings; 

and 

�x Finalizing international road show and investor meeting schedule 

BRLMs 
 

HSBC 

9.  Non-Institutional marketing of the Offer, which will cover, inter alia: 

�x Finalising media, marketing and public relations strategy; and 

�x Formulating strategies for marketing to Non-Institutional Investors. 

BRLMs Nuvama 

10.  Retail marketing of the Offer, which will cover, inter alia: 

�x Finalising media, marketing, public relations strategy and publicity budget 

including list of frequently asked questions at retail road shows 

�x Finalising collection centres 

�x Finalising application form 

�x Finalising centres for holding conferences for brokers etc. 

�x Follow ï up on distribution of publicity; and 

�x Issue material including form, Red Herring Prospectus / Prospectus and deciding 

on the quantum of the Issue material 

BRLMs SBICAPS 

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 and 

intimation of anchor allocation, Coordination with book building software, bidding 

terminals and mock trading (including Sponsor Bank mock testing) 

BRLMs Nuvama 

13.  Post bidding activities including management of escrow accounts, coordinate non 

institutional allocation, coordination with registrar, SCSBs and Bank to the Offer, 

intimation of allocation and dispatch of refund to bidders, etc. Post-Offer activities, 

which shall involve essential follow-up steps including allocation to Anchor Investors, 

follow-up with Bankers to the Offer and SCSBs to get quick estimates of collection 

and advising the issuer about the closure of the Offer, based on correct figures, 

finalisation of the basis of allotment or weeding out of multiple applications, listing of 

instruments, dispatch of certificates or demat credit and refunds and coordination with 

various agencies connected with the post-issue activity such as registrar to the Offer, 

Bankers to the Offer, SCSBs including responsibility for underwriting arrangements, 

as applicable. Payment of the applicable securities transaction tax (ñSTTò) on sale of 

unlisted equity shares by the Selling Shareholder under the Offer for Sale to the 

government and submission of all post Offer reports including the Initial and final post 

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 Company has appointed Crisil Ratings Limited as the monitoring agency, for monitoring the Gross Proceeds, in accordance 

with Regulation 41 of the SEBI ICDR Regulations. The relevant details of the Monitoring Agency are as below: 

 

Crisil Ratings Limited  

Lightbridge IT Park 

Saki Vihar Road, Andheri East  

Mumbai 400 072 

Maharashtra, India 

Telephone Number: +91 22 6137 3000 

E-mail: crisilratingdesk@crisil.com  

Website: www.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. 

 

Illustration of the Book Building Process 

 

Book building in the context of the Offer refers to the process of collection of Bids on the basis of this Red Herring 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 Running Lead Managers, and 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) at least two Working Days prior to the Bid/ Offer Opening Date and shall be made available to the 

Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price shall be determined by our 

Company, in consultation with the Book Running Lead Managers, after the Bid/ Offer Closing Date. For further details, see 

ñOffer Procedureò on page 404. 

 

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by 

providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the 

SCSBs. In addition to this, the 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 not permitted to participate in the Offer through the ASBA process. 

 

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional 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 allowed 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 Bi dders and the Anchor Investors, allocation in the Offer will be on a 

proportionate basis. Further, allocation to Anchor Investors will be on a discretionary basis and allocation to the Non-

Institutional Investors will be in a manner as may be introduced under 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 Prospectus is filed 

with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after 

Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations. 

 

For further details, see ñTerms of the Offerò, ñOffer Structureò and ñOffer Procedureò on pages 395, 401 and 404, respectively. 

 

For details in relation to filing of this Red Herring Prospectus, see ñ- Filing of this Red Herring Prospectus and Prospectusò 

on page 69. 

 

Investor Grievances 

 

For mechanism for the redressal of Investor Grievances, please see ñOther Regulatory and Statutory Disclosures - Disposal of 

Investor Grievances by our Companyò and ñOther Regulatory and Statutory Disclosures - Mechanism for Redressal of Investor 

Grievancesò on pages 393 and 392, respectively.  

 

Underwriting Agreement 

 

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC, 

our Company, each of the Selling Shareholders and the Registrar intend to enter into an Underwriting Agreement with the 

Underwriters for the Equity Shares proposed to be offered through the Offer. It is proposed that pursuant to the terms of the 

Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain conditions 

specified therein. 

 



77 
 

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. Specific details below have 

been intentionally left blank and will be filled in before filing of the Prospectus with the RoC, and this portion will be applicable 

upon the execution of the Underwriting Agreement and filing of the Prospectus with the RoC, as applicable) 

 

The Underwriting Agreement is dated [ǒ], 2026. The Underwriters have indicated their intention to underwrite the following 

number of Equity Shares: 

 
Name, address, telephone number and e-

mail address of the Underwriters 

Indicative number of Equity Shares to be 

underwritten  

Amount underwritten  

(in  million) 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] 

 

The aforementioned underwriting commitments are indicative and will be finalised after the Offer Price is determined and 

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 resources 

of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. 

The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with 

the Stock Exchanges. Our Board of Directors/ IPO Committee, at its meeting held on [ǒ], approved the acceptance and entering 

into the Underwriting Agreement mentioned above on behalf of our Company. 

 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table 

above. 

 

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity 

Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. The extent of 

underwriting 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 underwritten in the Offer 

by each Book Running 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 unless otherwise stated) 

Sr. 

No. 

Particulars Aggregate nominal 

value at face value  

Aggregate value 

at Offer Price* 

A. AUTHORISED SHARE CAPITAL(1)  

 Equity Shares comprising  

 230,000,000 Equity Shares of face value of 1 each  230,000,000 - 

 Preference shares comprising    

 10,700,000 preference shares of face value of 10 each 107,000,000 - 

 325,508 preference shares of face value of 100 each 32,550,800 - 

 20 optionally convertible redeemable non-cumulative preference shares of face value of 

100 each  

2,000 - 

 Total 369,552,800  

 
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER 

 118,775,420 Equity Shares of face value of 1 each 118,775,420 [ǒ] 

 

C. PRESENT OFFER  

 Offer of up to [ǒ] Equity Shares of face value of 1 each aggregating up to [ǒ] million [ǒ] [ǒ] 

 of which   

 Fresh Issue of up to [ǒ] Equity Shares of face value of 1 each aggregating up to 

8,500.00 million(2) 

[ǒ] [ǒ] 

 Offer for Sale of up to 4,439,788 Equity Shares of face value of 1 each by the Selling 

Shareholders aggregating up to [ǒ] million(2)(3)  

[ǒ]  [ǒ] 

  

D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER* 

 [ǒ] Equity Shares of face value of 1 each [ǒ] - 

  

E. SECURITIES PREMIUM ACCOUNT  

 Before the Offer (in ) 5,477.45 million 

 After the Offer (in ) [ǒ] 

*  To be included upon finalisation of the Offer Price, and subject to the Basis of Allotment. Assuming full subscription in the Offer.  

(1) For details in relation to the changes in the authorised share capital of our Company since its incorporation, see ñHistory and Certain Corporate 

Matters ï Amendments to our Memorandum of Association since our incorporationò on page 225. 

(2) The Offer has been authorised by our Board pursuant to the resolution passed at its meeting held on July 30, 2025 and our Shareholders have authorized 

the Fresh Issue pursuant to a special resolution passed at their meeting held on July 31, 2025. Further, our Board pursuant to its resolution dated 

August 18, 2025, has 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 participation in the Offer for Sale in relation to 

its respective portion of the Offered Shares. Each of the Selling 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 Regulation 8 of the SEBI ICDR Regulations. For 
details on the authorizations and consents of each of the Selling Shareholders in relation to its respective portion of the Offered Shares, see ñThe Offerò 

and ñOther Regulatory and Statutory Disclosures ï Authorisation by the Selling Shareholdersò on pages 59 and 375, respectively. 

 

Notes to the Capital Structure  

 

1. Share capital history of our Company 

 

(i) 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  

(in ) 

Issue / 

buy-back 

price per 

equity 

share  

(in ) 

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 to 

subscription to the 

Memorandum of 

Association 

30,000 10 10 Cash Allotment of 15,000 equity shares 

each to Ranvir Singh and Krishnan 

Vishwanathan 

30,000 300,000 2 

July 11, 2016 

 

Private placement 393,500 10 10 Cash Allotment of 293,500 equity shares 

to Aasaan Retail Private Limited; 

and 100,000 equity shares to Si 

Creva Capital Services Private 

Limited 

423,500 4,235,000 2 

July 12, 2016& 

 

 

Rights issue 2,000,000 10 10 Cash Allotment of 830,000 equity shares 

each to Ranvir Singh and Krishnan 

Vishwanathan; and 340,000 equity 

shares to Shardulsingh Bayas 

2,423,500 24,235,000 3 

July 21, 2016 Private placement 300 10 160 Cash Allotment of 100 equity shares each 

to Ventureast Trustee Company 

Private Limited (as trustee of 

Ventureast Proactive Fund), 

VenturEast Proactive Fund LLC 

and VenturEast SEDCO Proactive 

Fund LLC 

2,423,800 24,238,000 3 

September 13, 2017 Rights issue 7,590 10 10 Cash Allotment of 1,162 equity shares to 

Ventureast Trustee Company 

Private Limited (as trustee of 

Ventureast Proactive Fund); 6,400 

equity shares to VenturEast 

Proactive Fund LLC; and 28 equity 

shares to VenturEast SEDCO 

Proactive Fund LLC 

2,431,390 24,313,900 3 

October 25, 2017 Private placement 200 10 298.78 Cash Allotment of 100 equity shares each 

to Endiya Trustee Private Limited 

(as trustee of Endiya Seed Co-

creation Fund) and Ventureast 

Trustee Company Private Limited 

(as trustee of Ventureast Proactive 

Fund II) 

2,431,590 24,315,900 2 

September 19, 2018 Private placement 200 10 699.67 Cash Allotment of 100 equity shares each 

to Vertex Ventures SEA Fund III 

Pte. Ltd. and Sistema Asia Fund Pte. 

Ltd.  

2,431,790 24,317,900 2 

May 24, 2022 

 

Allotment pursuant to 

conversion of 83,422 Series 

77,423 10 NA NA^ Allotment of 77,423 equity shares to 

Prophet Capital Partners Limited 

2,509,213 25,092,130 1 
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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  

(in ) 

Issue / 

buy-back 

price per 

equity 

share  

(in ) 

Nature of 

consideration 

Details of allottees Cumulative number 

of equity shares 

Cumulative paid-up 

equity share capital 

(in ) 

Number of 

allottees 

A CCPS in the ratio of 

0.928088513821294 equity 

share of face value of 10 

each for each Series A CCPS 

held 

Allotment pursuant to 

conversion of 1,117,619 

Series B CCPS in the ratio of 

one equity share of face 

value of 10 each for each 

Series B CCPS held 

1,117,619 10 NA NA^ Allotment of 160,608 equity shares 

of face value of 10 each to Prophet 

Capital Partners Limited and 

957,011 equity shares of face value 

of 10 each to Greatest Investments 

Limited 

3,626,832 36,268,320 2 

Allotment pursuant to 

conversion of 524,742 

Series C CCPS in the ratio of 

one equity share of face 

value of 10 each for each 

Series C CCPS held 

524,742 10 NA NA^ Allotment of 524,742 equity shares 

of face value of 10 each to Greatest 

Investments Limited 

4,151,574 41,515,740 1 

Allotment pursuant to 

conversion of 100,047 

Series D1 CCPS in the ratio 

of one equity share of face 

value of 10 each for each 

Series D1 CCPS held 

100,047 10 NA NA^ Allotment of 100,047 equity shares 

of face value of 10 each to 

Ruizheng Investment (BVI) Limited 

4,251,621 42,516,210 1 

May 27, 2022$ Rights issue 628,553 10 311 Cash Allotment of 529,633 equity shares 

to Ranvir Singh and 98,920 equity 

shares to Krishnan Vishwanathan 

4,880,174 48,801,740 2 

June 2, 2022 Private placement 1 10 1,415.20 Cash Allotment of one equity share to 

Trifecta Venture Debt Fund ï III  

4,880,175 48,801,750 1 

October 17, 2023 Buy-back (100,000) 10 610 Cash Buyback of 100,000 equity shares 

from Si Creva Capital Services 

Private Limited 

4,780,175 47,801,750 - 

February 14, 2025 Allotment pursuant to 

conversion of two Series A 

OCRPS and two Series B 

OCRPS in the ratio of 

145,728 equity shares of 

face value of 10 for each 

Series A OCRPS and each 

Series B OCRPS held 

582,912 10 NA NA^ Allotment of 291,456 equity shares 

each to Ranvir Singh and Krishnan 

Vishwanathan 

5,363,087 53,630,870 2 
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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  

(in ) 

Issue / 

buy-back 

price per 

equity 

share  

(in ) 

Nature of 

consideration 

Details of allottees Cumulative number 

of equity shares 

Cumulative paid-up 

equity share capital 

(in ) 

Number of 

allottees 

July 8, 2025 Pursuant to the resolutions passed by our Board and Shareholders each dated July 8, 2025, the face value of the equity shares was sub-divided from 10 per equity share to 1 per equity 

share. Accordingly, the issued, subscribed and paid-up equity share capital of our Company being 5,363,087 equity shares of 10 each was sub-divided into 53,630,870 equity shares of 1 

each 

July 21, 2025 Allotment pursuant to 

exercise of vested stock 

options 

10,000 1 1 Cash Allotment of 5,000 Equity Shares 

each to Karan Mehta and Sonali 

Jindal 

53,640,870 53,640,870 2 

July 30, 2025 Allotment pursuant to 

conversion of 45,021 Series 

Z1 OCRPS of face value of 

10 each in the ratio of 10 

Equity Shares for each 

Series Z1 OCRPS held 

450,210 1 NA NA^ Allotment of 450,210 Equity Shares 

to Ranvir Singh 

54,091,080 54,091,080 1 

November 25, 2025 Allotment pursuant to 

exercise of vested stock 

options 

12,000 1 1 Cash Allotment of 12,000 Equity Shares 

to Neha Shivran 

54,103,080 54,103,080 1 

 

February 25, 2026 Allotment pursuant to 

conversion of 1,670,167 

Series E CCPS  

16,701,670 1 NA NA^ Allotment of 821,390 Equity Shares 

each to AION Advisory Services 

LLP and Vertex Ventures SEA 

Fund III Pte. Ltd; 4,106,970 Equity 

Shares each to Vertex Growth Fund 

Pte. Ltd. and Vertex Growth Fund II 

Pte. Ltd.; and 6,844,950 Equity 

Shares to Ammar Sdn Bhd 

70,804,750 70,804,750 5 

Allotment pursuant to 

conversion of 214 Series B 

CCPS 

2,140 1 NA NA^ Allotment of 2,140 Equity Shares to 

Manasi Bhalla 

70,806,890 70,806,890 1 

Allotment pursuant to 

conversion of (i) 786,684 

Series A CCPS; (ii) 488,049 

Series B CCPS; (iii) 

1,629,078 Series C CCPS; 

(iv) 703,903 Series D1 

CCPS; (v) 119,416 Series 

E1 CCPS; (vi) 31,797 Series 

Z1 CCPS; (vii) 25,068 

Series Z2 CCPS; (viii ) 

22,301 Series Z3 CCPS; and 

(ix) 53,778 Series Z4 CCPS 

47,866,860 1 NA NA^ Allotment of 5,361,000 Equity 

Shares each to Ranvir Singh and 

Krishnan Vishwanathan; 7,997,270 

Equity Shares to Ventureast Trustee 

Company Private Limited (as 

trustee of Ventureast Proactive 

Fund II); 640,090 Equity Shares 

Ventureast Trustee Company 

Private Limited (as trustee of 

Ventureast Proactive Fund); 

3,523,890 Equity Shares to 

VenturEast Proactive Fund LLC; 

15,360 Equity Shares to VenturEast 

SEDCO Proactive Fund LLC; 

7,262,560 Equity Shares to Endiya 

Trustee Private Limited (as trustee 

118,673,750  118,673,750  19 
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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  

(in ) 

Issue / 

buy-back 

price per 

equity 

share  

(in ) 

Nature of 

consideration 

Details of allottees Cumulative number 

of equity shares 

Cumulative paid-up 

equity share capital 

(in ) 

Number of 

allottees 

of Endiya Seed Co-creation Fund); 

8,866,000 Equity Shares to Vertex 

Ventures SEA Fund III Pte. Ltd.; 

6,805,240 Equity Shares to Sistema 

Asia Fund Pte. Ltd.; 618,660 Equity 

Shares to Sistema Asia Fund India 

Ventures; 46,410 Equity Shares to 

Tej Kapoor; 4,880 Equity Shares to 

Krishnavataram Venkata 

Vinjamuri; 1,470 Equity Shares 

each to Ankit Aggarwal and Vipin 

Agarwal; 32,120 Equity Shares to 

Ajay Lakhotia; 568,650 Equity 

Shares to Trifecta Venture Debt 

Fund - III; 178,400 Equity Shares to 

Alteria Capital Fund III ï Scheme 

A; 44,610 Equity Shares to Alteria 

Capital Fund II ï Scheme I; and 

537,780 Equity Shares to Sachin 

Ramesh Tendulkar 

March 26, 2026 

 

Allotment pursuant to 

exercise of vested stock 

options 

101,670 1 1 Cash Allotment of 95,670 Equity Shares 

to Sanjay Shamnani and 6,000 

Equity Shares to Vinayak Khanna 

118,775,420 118,775,420 2 

 

*  Our Company was incorporated on June 18, 2016, and the date of subscription to the Memorandum of Association was June 10, 2016. 
& These equity shares were partly paid-up at the time of allotment and were subsequently made fully paid-up on March 17, 2017. 
^ Consideration was paid at the time of issuance of the respective Preference Shares. 
$ These equity shares were partly paid-up at the time of allotment and were subsequently fully paid-up on June 28, 2022. 

 

(ii)  Preference share capital  

 

As on the date of this Red Herring Prospectus, our Company does not have any outstanding Preference Shares. The history of the preference share capital of our Company is as set 

forth below:  

 

1. History of CCPS  
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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) 

(in )#$ 

Number 

of 

allottees 

 

Series A CCPS  
July 21, 2016 

 

Private placement 417,934 10 160 1:10$ 4,179,340$ Cash Allotment of 64,009 Series A 

CCPS to Ventureast Trustee 

Company Private Limited (as 

trustee of Ventureast Proactive 

Fund); 352,389 Series A CCPS 

to VenturEast Proactive Fund 

LLC; and 1,536 Series A CCPS 

to VenturEast SEDCO Proactive 

Fund LLC 

16 3 

July 23, 2016 

 

Private placement 83,422 10 160 1:9.28088513821294 
$ 

774,230$ Cash Allotment of 83,422 Series A 

CCPS to Anilesh Ahuja 

17.24 1 

March 23, 2017 

 

Private placement 184,375 10 160 1:9.29025084745763 
$ 

1,712,890$ Cash Allotment of 184,375 Series A 

CCPS to Endiya Trustee Private 

Limited (as trustee of Endiya 

Seed Co-creation Fund) 

17.22 1 

March 31, 2017 

  

Private placement 184,375 10 160 1:9.29025084745763 
$ 

1,712,890$ Cash Allotment of 184,375 Series A 

CCPS to Endiya Trustee Private 

Limited (as trustee of Endiya 

Seed Co-creation Fund) 

17.22 1 

May 24, 2022 Conversion of 83,422 Series 

A CCPS in the ratio of 

0.928088513821294 equity 

share of face value of 10 

each for each Series A CCPS 

held 

(83,422) 10 NA 1:9.28088513821294 
$ 

774,230$$ NA^ Allotment of 77,423 equity 

shares of face value of 10 each 

to Prophet Capital Partners 

Limited 

NA 1 

February 25, 2026 

  

Conversion of 417,934 Series 

A CCPS in the ratio of 10 

Equity Shares of face value of 

1 each for each such Series A 

CCPS held 

(417,934) 10 NA 1:10 4,179,340 NA^ Allotment of 640,090 Equity 

Shares to Ventureast Trustee 

Company Private Limited (as 

trustee of Ventureast Proactive 

Fund); 3,523,890 Equity Shares 

to VenturEast Proactive Fund 

LLC; and 15,360 Equity Shares 

to VenturEast SEDCO Proactive 

Fund LLC 

NA 3 

Conversion of 368,750 Series 

A CCPS in the ratio of 

9.29025084745763 Equity 

Shares of face value of 1 

(368,750) 10 NA 1:9.29025084745763 3,425,780 NA^ Allotment of 3,425,780 Equity 

Shares to Endiya Trustee Private 

Limited (as trustee of Endiya 

Seed Co-creation Fund)  

NA 1 
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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) 

(in )#$ 

Number 

of 

allottees 

 

each for each such Series A 

CCPS held 

Total - Nil  - - - - - - -  

Series B CCPS  
October 25, 2017  Private placement 1,438,636 10 298.78 1:10$ 14,386,360 $ Cash Allotment of 160,508 Series B 

CCPS to Endiya Trustee Private 

Limited (as trustee of Endiya 

Seed Co-creation Fund); 

321,117 Series B CCPS to 

Ventureast Trustee Company 

Private Limited (as trustee of 

Ventureast Proactive Fund II); 

and 957,011 Series B CCPS to 

Greatest Investments Limited 

29.88 3 

January 31, 2018  Private placement 164,034 10 298.78 1:10$ 1,640,340 $ Cash Allotment of 160,608 Series B 

CCPS to Prophet Capital 

Partners Limited; 3,212 Series B 

CCPS to Tej Kapoor; and 214 

Series B CCPS to Manasi Bhalla 

29.88 3 

February 22, 2018 Private placement 3,212 10 298.78 1:10$ 32,120 $ Cash Allotment of 3,212 Series B 

CCPS to Ajay Lakhotia 

29.88 1 

May 24, 2022 Conversion of 1,117,619 

Series B CCPS in the ratio of 

one equity share of face value 

of 10 each for each Series B 

CCPS held 

(1,117,619) 10 NA 1:10$ 11,176,190$$$ NA^ Allotment of 160,608 equity 

shares of face value of 10 each 

to Prophet Capital Partners 

Limited and 957,011 equity 

shares of face value of 10 each 

to Greatest Investments Limited 

NA 2 

February 25, 2026 Conversion of 214 Series B 

CCPS in the ratio of 10 Equity 

Shares of face value of 1 

each for each Series B CCPS 

held 

(214) 10 NA 1:10 2,140 NA^ Allotment of 2,140 Equity 

Shares to Manasi Bhalla 

NA 1 

Conversion of 488,049 Series 

B CCPS in the ratio of 10 

Equity Shares of face value of 

1 each for each Series B 

CCPS held 

(488,049) 10 NA 1:10 4,880,490 NA^ Allotment of 3,211,170 Equity 

Shares to Ventureast Trustee 

Company Private Limited (as 

trustee of Ventureast Proactive 

Fund II); 1,605,080 Equity 

Shares to Endiya Trustee Private 

NA 4 
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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) 

(in )#$ 

Number 

of 

allottees 

 

Limited (as trustee of Endiya 

Seed Co-creation Fund); and 

32,120 Equity Shares each to Tej 

Kapoor and Ajay Lakhotia  

Total - Nil  - - - - - - -  

Series C CCPS  
September 7, 2018 Private placement 440,124 10 699.67 1:10$ 4,401,240$ Cash Allotment of 328,539 Series C 

CCPS to Ventureast Trustee 

Company Private Limited (as 

the trustee of Ventureast 

Proactive Fund II); and 111,585 

Series C CCPS to Endiya 

Trustee Private Limited (as the 

trustee of Endiya Seed Co-

creation Fund) 

69.97 2 

September 19, 2018 

 

Private placement 1,602,111 10 699.67 1:10$ 16,021,110$ Cash Allotment of 586,459 Series C 

CCPS to Vertex Ventures SEA 

Fund III Pte. Ltd.; 488,699 

Series C CCPS to Sistema Asia 

Fund Pte. Ltd; 524,742 Series C 

CCPS to Greatest Investments 

Limited; 1,429 Series C CCPS to 

Tej Kapoor; 488 Series C CCPS 

to Krishnavataram Venkata 

Vinjamuri; and 147 Series C 

CCPS each to Ankit Aggarwal 

and Vipin Agarwal 

69.97 7 

September 29, 2018 

 

Private placement 60,132 10 699.67 1:10$ 601,320$ Cash Allotment of 60,132 Series C 

CCPS to Endiya Trustee Private 

Limited (as the trustee of Endiya 

Seed Co-creation Fund) 

69.97 1 

December 26, 2018 

 

Private placement 51,453 10 699.67 1:10$ 514,530$ Cash Allotment of 51,453 Series C 

CCPS to Endiya Trustee Private 

Limited (as the trustee of Endiya 

Seed Co-creation Fund) 

69.97 1 
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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) 

(in )#$ 

Number 

of 

allottees 

 

May 24, 2022 Conversion of 524,742 Series 

C CCPS in the ratio of one 

equity share of face value of 

10 each for each Series C 

CCPS held 

(524,742) 10 NA 1:10$ 5,247,420$$$ NA^ Allotment of 524,742 equity 

shares of face value of 10 each 

to Greatest Investments Limited 

NA 1 

February 25, 2026 Conversion of 1,629,078 

Series C CCPS in the ratio of 

10 Equity Shares of face value 

of 1 each for each Series C 

CCPS held 

(1,629,078) 10 NA 1:10 16,290,780 NA^ Allotment of 3,285,390 Equity 

Shares to Ventureast Trustee 

Company Private Limited (as 

the trustee of Ventureast 

Proactive Fund II); 2,231,700 

Equity Shares to Endiya Trustee 

Private Limited (as the trustee of 

Endiya Seed Co-creation Fund); 

5,864,590 Equity Shares to 

Vertex Ventures SEA Fund III 

Pte. Ltd.; 4,479,650 Equity 

Shares to Sistema Asia Fund Pte. 

Ltd.; 407,340 Equity Shares to 

Sistema Asia Fund India 

Ventures; 14,290 Equity Shares 

to Tej Kapoor; 4,880 Equity 

Shares to Krishnavataram 

Venkata Vinjamuri; and 1,470 

Equity Shares each to Ankit 

Aggarwal and Vipin Agarwal 

NA 9 

Total - Nil  - - - - - - -  

Series D1 CCPS  
November 18, 2019 

 
Private placement 803,950 10 699.67 1:10$ 8,039,500$ Cash Allotment of 300,141 Series D1 

CCPS to Vertex Ventures SEA 

Fund III Pte. Ltd.; 232,559 

Series D1 CCPS to Sistema Asia 

Fund Pte. Ltd.; 21,132 Series D1 

CCPS to Sistema Asia Fund 

India Ventures; 100,047 Series 

D1 CCPS to Ruizheng 

Investment (BVI) Limited; and 

150,071 Series D1 CCPS to 

Ventureast Trustee Company 

69.97 5 
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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) 

(in )#$ 

Number 

of 

allottees 

 

Private Limited (as trustee of 

Ventureast Proactive Fund II) 

May 24, 2022 Conversion of 100,047 Series 

D1 CCPS in the ratio of one 

equity share of face value of 

10 each for each Series D1 

CCPS held 

(100,047) 10 NA 1:10$ 1,000,470$$$ NA^ Allotment of 100,047 equity 

shares of face value of 10 each 

to Ruizheng Investment (BVI) 

Limited 

NA 1 

February 25, 2026 Conversion of 703,903 Series 

D1 CCPS in the ratio of 10 

Equity Shares of face value of 

1 each for each Series D1 

CCPS held 

(703,903) 10 NA 1:10 7,039,030 NA^ Allotment of 1,500,710 Equity 

Shares to Ventureast Trustee 

Company Private Limited (as 

the trustee of Ventureast 

Proactive Fund II); 3,001,410 

Equity Shares to Vertex 

Ventures SEA Fund III Pte. Ltd.; 

2,325,590 Equity Shares to 

Sistema Asia Fund Pte. Ltd.; and 

211,320 Equity Shares to 

Sistema Asia Fund India 

Ventures 

NA 4 

Total - Nil  - - - - - - -  

Series E CCPS  
June 1, 2022 

 

Private placement 1,670,167 10 1,415.20 1:10$ 16,701,670$ Cash Allotment of 410,697 Series E 

CCPS each to Vertex Growth 

Fund Pte. Ltd. and Vertex 

Growth Fund II Pte. Ltd.; 

684,495 Series E CCPS to 

Ammar Sdn Bhd; and 82,139 

Series E CCPS each to Vertex 

Ventures SEA Fund III Pte. Ltd 

and AION Advisory Services 

LLP  

141.52 5 

February 25, 2026 Conversion of 1,670,167 

Series E CCPS in the ratio of 

10 Equity Shares of face value 

(1,670,167) 10 NA 1:10 16,701,670 NA^ Allotment of 821,390 Equity 

Shares each to AION Advisory 

Services LLP and Vertex 

Ventures SEA Fund III Pte. Ltd; 

NA 5 
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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) 

(in )#$ 

Number 

of 

allottees 

 

of 1 each for each Series E 

CCPS held 

4,106,970 Equity Shares each to 

Vertex Growth Fund Pte. Ltd. 

and Vertex Growth Fund II Pte. 

Ltd.; and 6,844,950 Equity 

Shares to Ammar Sdn Bhd 

Total - Nil  - - - - - - -  

Series E1 CCPS  
June 14, 2023% Rights issue 

 

 

119,416  100 100 1:89.78696322$ 10,722,000$ Cash Allotment of 59,708 Series E1 

CCPS each to Ranvir Singh and 

Krishnan Vishwanathan 

1 2 

February 25, 2026 Conversion of 119,416 Series 

E1 CCPS in the ratio of 

89.78696322 Equity Shares of 

face value of 1 each for each 

Series E1 CCPS held 

(119,416) 100 NA 1: 89.78696322 10,722,000 NA^ Allotment of 5,361,000 Equity 

Shares each to Ranvir Singh and 

Krishnan Vishwanathan 

NA 2 

Total - Nil  - - - - - - -  

Series Z1 CCPS  
June 2, 2022%% 

 

Private placement 31,447 

 

10 1,415.20 1:10$ 

 

314,4470$ Cash Allotment of 31,447 Series Z1 

CCPS to Trifecta Venture Debt 

Fund ï III  

141.52 1 

July 8, 2022%% Private placement 350 

 

10 1,415.20 1:10$ 3,500$ Cash Allotment of 350 Series Z1 

CCPS to Trifecta Venture Debt 

Fund ï III  

141.52 1 

February 25, 2026 Conversion of 31,797 Series 

Z1 CCPS in the ratio of 10 

Equity Shares of face value of 

1 each for each Series Z1 

CCPS held 

(31,797) 10 NA 1: 10 317,970 NA^ Allotment of 317,970 Equity 

Shares to Trifecta Venture Debt 

Fund ï III  

NA 1 

Total - Nil  - - - - - - -  

Series Z2 CCPS  
April 17, 2024@ Private placement 25,068 10 1,994.64 1:10$ 250,680$ Cash Allotment of 25,068 Series Z2 

CCPS to Trifecta Venture Debt 

Fund ï III  

199.46 1 

February 25, 2026 Conversion of 25,068 Series 

Z2 CCPS in the ratio of 10 

Equity Shares of face value of 

1 each for each Series Z2 

CCPS held 

(25,068) 10 NA 1: 10 250,680 NA^ Allotment of 250,680 Equity 

Shares to Trifecta Venture Debt 

Fund ï III  

NA 1 

Total - Nil  - - - - - - -  
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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) 

(in )#$ 

Number 

of 

allottees 

 

Series Z3 CCPS  
September 30, 2024& Private placement 22,301 

 

10 2,017.90 1:10$ 223,010$ Cash Allotment of 17,840 Series Z3 

CCPS to Alteria Capital Fund III 

ï Scheme A and 4,461 Series Z3 

CCPS to Alteria Capital Fund II 

ï Scheme I 

201.79 2 

February 25, 2026 Conversion of 22,301 Series 

Z3 CCPS in the ratio of 10 

Equity Shares of face value of 

1 each for each Series Z3 

CCPS held 

(22,301) 10 NA 1: 10 223,010 NA^ Allotment of 178,400 Equity 

Shares to Alteria Capital Fund 

III ï Scheme A and 44,610 

Equity Shares to Alteria Capital 

Fund II ï Scheme I 

NA 2 

Total - Nil  - - - - - - -  

Series Z4 CCPS  
February 17, 2025 

 

Private placement 17,926 10 2,232 1:10$ 179,260$ Other than 

cash 

Allotment of 17,926 Series Z4 

CCPS to Sachin Ramesh 

Tendulkar  

223.20 1 

June 6, 2025 Private placement 17,926 10 2,232 1:10$ 179,260$ Other than 

cash 

Allotment of 17,926 Series Z4 

CCPS to Sachin Ramesh 

Tendulkar 

223.20 1 

June 28, 2025 Private placement 17,926 10 2,232 1:10$ 179,260$ Other than 

cash 

Allotment of 17,926 Series Z4 

CCPS to Sachin Ramesh 

Tendulkar 

223.20 1 

February 25, 2026 Conversion of 53,778 Series 

Z4 CCPS in the ratio of 10 

Equity Shares of face value of 

1 each for each Series Z4 

CCPS held 

(53,778) 10 NA 1: 10 537,780 NA^ Allotment of 537,780 Equity 

Shares to Sachin Ramesh 

Tendulkar 

NA 1 

Total - Nil  - - - - - - -  
#As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 
^Consideration was paid at the time of issuance of the respective Preference Shares. 
$Pursuant to the sub-division of equity shares of face value of 10 to Equity Shares of face value of 1, as approved by our Board and our Shareholders pursuant to the resolutions each dated July 8, 2025, appropriate adjustments to the 

conversion ratio of the outstanding Preference Shares have been made such that each holder of the outstanding Preference Shares shall receive such number of Equity Shares that it would have been entitled to receive immediately 
after the occurrence of the sub-division of equity shares (ñCapital Restructuringò), had the option to convert the outstanding Preference Shares been exercised immediately prior to the occurrence of such Capital Restructuring and 

without payment of additional consideration thereof by the holders of the CCPS. 
$$      On May 24, 2022, 83,422 Series A CCPS were converted into 77,243 equity shares of face value of 10 each at conversion ratio of 1:0.928088513821294. In order to account for the sub-division of equity shares of face value of 10 

each to Equity Shares of face value of 1 each, as approved by our Board and our Shareholders pursuant to the resolutions each dated July 8, 2025, the conversion ratio has been disclosed as 1:9.28088513821294, to account for 

such sub-division. 
$$$     On May 24, 2022, 1,117,619 Series B CCPS, 524,742 Series C CCPS and 100,047 Series D1 CCPS were converted into 1,117,619, 524,742 and 100,047 equity shares of face value of 10 each, respectively at 1:1 conversion. In 

order to account for the sub-division of equity shares of face value of 10 each to Equity Shares of face value of 1 each, as approved by our Board and our Shareholders pursuant to the resolutions each dated July 8, 2025, the 

conversion ratio has been disclosed as 1:10, to account for such sub-division. 
%    These Series E1 CCPS were partly paid-up at the time of allotment and were subsequently made fully paid-up on July 22, 2025. 
%%  These Series Z1 CCPS were partly paid-up at the time of allotment and were subsequently made fully paid-up on July 23, 2025.  
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@    These Series Z2 CCPS were partly paid-up at the time of allotment and were subsequently made fully paid-up on July 23, 2025.  
&      These Series Z3 CCPS were partly paid-up at the time of allotment and were subsequently made fully paid-up on July 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 below sets forth the history of the OCRPS of our Company:  

 
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 

consideratio

n 

Details of 

allottees 

Estimated 

price per 

Equity Shares 

(based on 

conversion) 

(in )# 

Number of 

allottees 

Series A OCRPS  
March 11, 2019 Private placement 2 100 100 1:1,457,280$ 2,914,560 Cash Allotment of one 

Series A OCRPS 

each to Ranvir 

Singh and 

Krishnan 

Vishwanathan  

Negligible 2 

February 14, 2025 Conversion of two Series A 

OCRPS in the ratio of 

145,728 equity shares of 

face value of 10 for each 

Series A OCRPS held 

(2) 100 NA 1:1,457,280$$ 2,914,560$$ NA^ Allotment of 

145,728 equity 

shares of face 

value of 10 each 

to Ranvir Singh 

and Krishnan 

Vishwanathan 

NA 2 

Total  - Nil  - - - - - - -  

Series B OCRPS  
March 11, 2019 Private placement 2 100 100 1:1,457,280$ 2,914,560 Cash Allotment of one 

Series B OCRPS 

each to Ranvir 

Singh and 

Krishnan 

Vishwanathan 

Negligible 2 

February 14, 2025 Conversion of two Series B 

OCRPS in the ratio of 

145,728 equity shares of 

face value of 10 for each 

Series B OCRPS held 

(2) 100 NA 1:1,457,280$$ 2,914,560$$ NA^ Allotment of 

145,728 equity 

shares of face 

value of 10 each 

to Ranvir Singh 

and Krishnan 

Vishwanathan 

NA 2 

Total  - Nil  - - - - - - -  

Series Z1 OCRPS  
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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 

consideratio

n 

Details of 

allottees 

Estimated 

price per 

Equity Shares 

(based on 

conversion) 

(in )# 

Number of 

allottees 

April 22, 2022@ Private placement 45,021 

 

10 699.67 1:10$ 450,210$ Cash Allotment of 

45,021 Series Z1 

OCRPS to 

InnoVen Capital 

India Private 

Limited 

69.97 1 

July 30, 2025 Conversion of 45,021 

Series Z1 OCRPS of face 

value of 10 each in the 

ratio of 10 Equity Shares 

for each Series Z1 OCRPS 

held 

(45,021) 10 NA 1:10 450,210 NA^ Allotment of 

450,210 Equity 

Shares to Ranvir 

Singh 

NA 1 

Total  - Nil  - - - - - - -  
^          Consideration was paid at the time of issuance of the respective Preference Shares. 
#                As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 
$              Pursuant to the sub-division of equity shares of 10 to Equity Shares of 1, as approved by our Board and our Shareholders pursuant to the resolutions each dated July 8, 2025, appropriate adjustments to the conversion ratio of 

outstanding Preference Shares have been made such that each holder of the outstanding Preference Shares shall receive such number of Equity Shares that it would have been entitled to receive immediately after the occurrence 

of the sub-division of equity shares (ñCapital Restructuringò), had the option to convert the outstanding Preference Shares been exercised immediately prior to the occurrence of such Capital Restructuring and without payment 
of additional consideration thereof by the holders of the outstanding Preference Shares. 

$$             On February 14, 2025, two Series A OCRPS and two Series B OCRPS of face value of  100 each were converted into 291,456 equity shares of face value of 10 each at 1:145,728 conversion. In order to account for the sub-

division of equity shares of 10 each to Equity Shares of 1 each, as approved by our Board and our Shareholders pursuant to the resolutions each dated July 8, 2025, the conversion ratio has been disclosed as 1:1,457,280, to 
account for such sub-division. 

@      These Series Z1 OCRPS were partly paid-up at the time of allotment and were subsequently made fully paid-up on July 10, 2025.  
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. 

2. 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. The 

details of equity shares issued by our Company in the last one year preceding the date of filing of this Red Herring Prospectus 

which may have been issued at a price lower than the Offer Price is disclosed in ñ ï Notes to Capital Structure ï Share capital 

history of our Companyò on page 78.  

 

3. 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 bonus issue since 

incorporation.  

 

Further, except as disclosed below, as on the date of this Red Herring Prospectus, our Company has not issued any equity shares 

or preference shares for consideration other than cash since incorporation.  

 
Date of  

allotment

/conversi

on 

Nature of 

allotment/c

onversion 

Number  

of  

preference 

shares 

allotted/conver

ted 

Face 

value per 

preferenc

e share  

(in ) 

Issue price 

per 

preference 

share  

(in ) 

Conversi

on ratio 

(per 

preferenc

e share)  

Number of 

equity 

shares 

allotted 

post 

conversion 

Details of allottees 

February 17, 

2025 

 

Private 

placement 

17,926 10 2,232 1:10$ 179,260$ Allotment of 17,926 Series Z4 

CCPS to Sachin Ramesh 

Tendulkar  

June 6, 2025 Private 

placement 

17,926 10 2,232 1:10$ 179,260$ Allotment of 17,926 Series Z4 

CCPS to Sachin Ramesh 

Tendulkar 

June 28, 

2025 

Private 

placement 

17,926 10 2,232 1:10$ 179,260$ Allotment of 17,926 Series Z4 

CCPS to Sachin Ramesh 

Tendulkar 
$ Pursuant to the sub-division of equity shares of 10 to Equity Shares of 1, as approved by our Board and our Shareholders pursuant to the resolutions each 

dated July 8, 2025, appropriate adjustments to the conversion ratio of outstanding Preference Shares have been made such that each holder of the outstanding 
Preference Shares shall receive such number of Equity Shares that it would have been entitled to receive immediately after the occurrence of the sub-division 

of equity shares (ñCapital Restructuringò), had the option to convert the outstanding Preference Shares been exercised immediately prior to the occurrence 
of such Capital Restructuring and without payment of additional consideration thereof by the holders of the outstanding Preference Shares. 

 

4. 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 391 to 

394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013. 

 

5. Issue of equity shares under employee stock option schemes 

 

Except as disclosed under ñ- Notes to the Capital Structure ï Share Capital History of our Company ï (i) Equity share capitalò 

on page 78, our Company has not issued any equity shares pursuant to the exercise of options, which have been granted under 

the employee stock option schemes. For details regarding the employee stock option schemes of our Company, see ñ- Employee 

Stock Option Schemesò on page 105. 

 

(The remainder of this page has intentionally been left blank) 
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6. Equity share capital build-up of our Promoters  
 

Set forth below is the build-up of the equity shareholding of our Promoters: 

 
Date of allotment 

/ transfer of 

equity shares 

Number of equity shares 

allotted / transferred 

Nature of transaction Face value 

per equity 

share 

() 

Issue/ transfer / 

buy-back price 

per equity share 

() 

Nature of 

consideration 

Percentage of pre-Offer 

equity share capital of our 

Company on fully diluted 

basis (%)@ 

Percentage of post-

Offer equity share 

capital of our 

Company (%) 

�5�D�Q�Y�L�U���6�L�Q�J�K 
June 18, 2016* 15,000 Allotment pursuant to subscription to the 

Memorandum of Association 

10 10 Cash  0.01  [ǒ] 

July 12, 2016 830,000 Rights issue 10 10 Cash  0.64  [ǒ] 

April 6, 2017# (48,506) Transfer of 48,506 equity shares of face value of 10 

each to Aasaan Retail Private Limited 

10 NA Cash  (0.04)  [ǒ] 

May 27, 2022$ 529,633 Rights issue 10 311 Cash  0.41  [ǒ] 

March 9, 2023% 53,556 Transfer by way of gift from Shardulsingh Bayas 10 NA NA  0.04  [ǒ] 

February 14, 

2025 

291,456 Allotment pursuant to conversion of two Series A 

OCRPS and two Series B OCRPS in the ratio of 

145,728 equity shares of face value of 10 for each 

Series A OCRPS and each Series B OCRPS held 

10 NA NA^  0.23  [ǒ] 

July 8, 2025 Pursuant to the resolutions passed by our Board and Shareholders each dated July 8, 2025, the face value of the equity shares was sub-divided from 10 per equity share to 1 per equity 

share. Accordingly, 1,671,139 equity shares of 10 each held by Ranvir Singh was sub-divided into 16,711,390 equity shares of 1 each 

July 30, 2025 450,210 Allotment pursuant to conversion of 45,021 Series Z1 

OCRPS in the ratio of 10 Equity Shares for each 

Series Z1 OCRPS held 

1 NA NA^ 0.35 [ǒ] 

February 25, 

2026 

5,361,000 Allotment pursuant to conversion of 59,708 Series E1 

CCPS in the ratio of 89.78696322 Equity Shares for 

each Series E1 CCPS held 

1 NA NA^ 4.14 [ǒ] 

March 6, 2026 

 

1,022,363**  Transfer of Equity Shares from AION Advisory 

Services LLP 

1 201 Cash 0.79 [ǒ] 

746,269 Transfer of Equity Shares from Abhijit Bhandari 1 201 Cash 0.58 [ǒ] 

(A) Sub-total 24,291,232  18.78 [ǒ] 

�.�U�L�V�K�Q�D�Q���9�L�V�K�Z�D�Q�D�W�K�D�Q 
June 18, 2016* 15,000 Allotment pursuant to subscription to the 

Memorandum of Association 

10 10 Cash  0.01  [ǒ] 

July 12, 2016 830,000 Rights issue 10 10 Cash  0.64  [ǒ] 

April 6, 2017# (48,506) Transfer of 48,506 equity shares of face value of 10 

each to Aasaan Retail Private Limited 

10 10 Cash  (0.04)  [ǒ] 

May 27, 2022$ 98,920 Rights issue 10 311 Cash  0.08  [ǒ] 

February 14, 

2025 

291,456 Allotment pursuant to conversion of two Series A 

OCRPS and two Series B OCRPS in the ratio of 

145,728 equity shares of face value of 10 for each 

Series A OCRPS and each Series B OCRPS held 

10 NA NA^  0.23  [ǒ] 

July 8, 2025 Pursuant to the resolutions passed by our Board and Shareholders each dated July 8, 2025, the face value of the equity shares was sub-divided from 10 per equity share to 1 per equity 
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Date of allotment 

/ transfer of 

equity shares 

Number of equity shares 

allotted / transferred 

Nature of transaction Face value 

per equity 

share 

() 

Issue/ transfer / 

buy-back price 

per equity share 

() 

Nature of 

consideration 

Percentage of pre-Offer 

equity share capital of our 

Company on fully diluted 

basis (%)@ 

Percentage of post-

Offer equity share 

capital of our 

Company (%) 

share. Accordingly, 1,186,870 equity shares of 10 each held by Krishnan Vishwanathan was sub-divided into 11,868,700 equity shares of 1 each 

February 25, 

2026 

5,361,000 Allotment pursuant to conversion of 59,708 Series E1 

CCPS in the ratio of 89.78696322 Equity Shares for 

each Series E1 CCPS held 

1 NA NA^ 4.14 [ǒ] 

March 6, 2026  248,781 Transfer of Equity Shares from Vertex Ventures SEA 

Fund III Pte. Ltd. 

1 201 Cash 0.19 [ǒ] 

15,413 Transfer of Equity Shares from VenturEast SEDCO 

Proactive Fund LLC 

1 201 Cash 0.01 [ǒ] 

(B) Sub-total  17,493,894  13.52 [ǒ] 

Total (A+B) 41,785,126  32.30 [ǒ] 

*  Our Company was incorporated on June 18, 2016, and the date of subscription to the Memorandum of Association was June 10, 2016. 
^      Consideration was paid at the time of issuance of the respective Preference Shares. 
#        As per SH-4 Form, the date of execution of transfers is April 6, 2017, however the Board took the note of the transfers on April 7, 2017. 
$      These equity shares were partly paid-up at the time of allotment and were subsequently fully paid-up on July 8, 2022. 
% As per SH-4 Form, the date of execution of transfers is March 9, 2023, however the Board took the noting of the transfers on March 21, 2023. 
@        The pre-Offer equity share capital of our Company on a fully diluted basis has been computed assuming the exercise of all outstanding options that 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 which 273 Equity Shares were erroneously credited to Ranvir Singh. There was no consideration paid for the 

erroneous credit of the 273 Equity Shares to Ranvir 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. 

 

As on the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged. 

 

7. Preference share capital build-up of our Promoters  
 

As on the date of this Red Herring Prospectus, our Promoters do not hold any Preference Shares. Set forth below is the build-up of the preference shareholding of our Promoters, 

since the incorporation of our Company: 

 
Date of allotment / 

transfer 

Nature of transaction No. of Preference 

Shares allotted / 

transferred / 

converted 

Face value per 

Preference Share 

() 

Issue / transfer price 

per Preference Share 

() 

Number of maximum 

equity shares received$  

% of the pre-Offer equity share 

capital on a fully diluted basis* 

�5�D�Q�Y�L�U���6�L�Q�J�K 
March 11, 2019 Private placement 2 100 100 2,914,560 2.25  

June 14, 2023 Rights issue 59,708 100 100 5,361,000^  4.14  

February 14, 2025 Conversion of one Series A OCRPS and one 

Series B OCRPS in the ratio of 145,728 equity 

shares of face value of 10  

(2) 100 100 (2,914,560)  (2.25)  

July 29, 2025 Transfer of 45,021 Series Z1 OCRPS from 

InnoVen Capital India Private Limited 

45,021 10 1,250 450,210 0.35 

July 30, 2025 Conversion of 45,021 Series Z1 OCRPS of face 

value of 10 each in the ratio of 10 Equity 

Shares for each Series Z1 OCRPS held 

(45,021) 10 NA (450,210) (0.35) 
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Date of allotment / 

transfer 

Nature of transaction No. of Preference 

Shares allotted / 

transferred / 

converted 

Face value per 

Preference Share 

() 

Issue / transfer price 

per Preference Share 

() 

Number of maximum 

equity shares received$  

% of the pre-Offer equity share 

capital on a fully diluted basis* 

February 25, 2026 Conversion of 59,708 Series E1 CCPS in the 

ratio of 89.78696322 Equity Shares of face 

value of 1 each for each Series E1 CCPS held 

(59,708) 100 NA (5,361,000) (4.14) 

Total (A) - Nil - - - - 

�.�U�L�V�K�Q�D�Q���9�L�V�K�Z�D�Q�D�W�K�D�Q 

March 11, 2019 Private placement 2 100 100 2,914,560  2.25  

June 14, 2023 Rights issue 59,708 100 100 5,361,000^  4.14  

February 14, 2025 Conversion of one Series A OCRPS and one 

Series B OCRPS in the ratio of 145,728 equity 

shares of face value of 10 

(2) 100 100 (2,914,560)  (2.25)  

February 25, 2026 Conversion of 59,708 Series E1 CCPS in the 

ratio of 89.78696322 Equity Shares of face 

value of 1 each for each Series E1 CCPS held 

(59,708) 100 NA (5,361,000) (4.14) 

Total (B) - Nil - - - - 

Total (A+B) - Nil - - - - 

As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 
*   The pre-Offer equity share capital of our Company on a fully diluted basis has been computed (a) pursuant to exercise of all outstanding options that are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes 

and (b) after taking into account sub-division of equity shares of 10 each to Equity Shares of 1 each, as approved by our Board and our Shareholders pursuant to the resolutions each dated July 8, 2025. 
^    Pursuant to the sub-division of equity shares of 10 to Equity Shares of 1, as approved by our Board and our Shareholders pursuant to the resolutions each dated July 8, 2025, appropriate adjustments to the conversion ratio of 

outstanding Preference Shares have been made such that each holder of the outstanding Preference Shares receives such number of Equity Shares that it would have been entitled to receive immediately after the occurrence of the sub-

division of equity shares (ñCapital Restructuringò), had the option to convert the outstanding Preference Shares been exercised immediately prior to the occurrence of such Capital Restructuring and without payment of additional 
consideration thereof by the holders of the outstanding Preference Shares. 

$  On February 14, 2025, two Series A OCRPS and two Series B OCRPS of face value of  100 each were converted into 291,456 equity shares of face value of 10 each at 1:145,728 conversion. In order to account for the sub-division 

of equity shares of 10 each to Equity Shares of 1 each, as approved by our Board and our Shareholders pursuant to the resolutions each dated July 8, 2025, the conversion ratio has been disclosed as 1:1,457,280, to account for 
such sub-division. 

 

8. Secondary transactions of equity shares and preference shares by our Promoters, Promoter Group and Selling Shareholders 
 

As on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity Shares or Preference Shares in our Company. Further, except as disclosed 

in ñ-History of share capital held by our Promoter ï Equity share capital build-up of our Promotersò on page 93 and except as disclosed below, there have been no acquisition or 

transfer of equity shares or Preference Shares of our Company through secondary transactions by our Promoters and Selling Shareholders:  

 

Date of 

allotment/transfer 

of shares 

Nature of the shares 

(equity or preference) 

Names of the 

transferor 

Names of the 

transferee 

Number of equity 

shares 

transferred/allotted or 

converted 

Number of 

Preference Shares 

transferred/allotted 

or converted 

Number of maximum 

equity shares to be 

received upon conversion 

of preference shares held 

Face value per 

equity 

share/preference 

share ( ) 

Issue price/ transfer 

price per equity 

share/preference 

share ( ) 

May 27, 2022 Equity Greatest Investments 

Limited 

AION Advisory 

Services LLP 

106,120 - - 10 1,112.26 

Greatest Investments 

Limited 

Ammar Sdn Bhd 446,253 - - 10 1,112.26 
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*      On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of which 273 Equity Shares were erroneously credited to Ranvir Singh. There was no consideration paid for the 

erroneous credit of the 273 Equity Shares to Ranvir 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. 
 

 

(The remainder of this page has intentionally been left blank) 

  

Date of 

allotment/transfer 

of shares 

Nature of the shares 

(equity or preference) 

Names of the 

transferor 

Names of the 

transferee 

Number of equity 

shares 

transferred/allotted or 

converted 

Number of 

Preference Shares 

transferred/allotted 

or converted 

Number of maximum 

equity shares to be 

received upon conversion 

of preference shares held 

Face value per 

equity 

share/preference 

share ( ) 

Issue price/ transfer 

price per equity 

share/preference 

share ( ) 

Prophet Capital 

Partners Limited 

Ammar Sdn Bhd 338,031 - - 10 1,112.26 

Ruizheng Investment 

(BVI) Limited 

Ammar Sdn Bhd 100,047 - - 10 1,112.26 

Greatest Investments 

Limited 

Vertex Ventures 

SEA Fund III Pte. 

Ltd. 

106,120 - - 10 1,112.26 

Greatest Investments 

Limited 

Vertex Growth Fund 

Pte. Ltd. 

530,599 - - 10 1,112.26 

Greatest Investments 

Limited 

Vertex Growth Fund 

II Pte. Ltd. 

530,599 - - 10 1,112.26 

March 6, 2026  Equity AION Advisory 

Services LLP 

Ranvir Singh 1,022,363* - - 1 201.00 

Abhijit Bhandari Ranvir Singh 746,269 - - 1 201.00 

Vertex Ventures 

SEA Fund III Pte. 

Ltd. 

Krishnan 

Vishwanathan 

248,781 - - 1 201.00 

VenturEast SEDCO 

Proactive Fund LLC 

Krishnan 

Vishwanathan 

15,413 - - 1 201.00 
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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:  

 
Catego

ry (I)  

Category 

of the 

Sharehol

der (II)  

No. 

of 

Sha

reh

olde

rs 

(III)  

No. of fully 

paid-up equity 

shares held 

(IV)  

No. 

of 

partl

y 

paid

-up 

equi

ty 

shar

es 

held 

(V) 

No. 

of 

sha

res 

und

erly

ing 

Dep

osit

ory 

Rec

eipt

s 

(VI)  

Total No. 

shares held 

(VII) = 

(IV)+(V)+ 

(VI)  

Shareh

olding 

as a % 

of total 

no. of 

shares 

(calcul

ated as 

per 

SCRR, 

1957) 

As a % 

of 

(A+B+

C2 of 

VII) 

(VIII)  

No. of Voting Rights held in each class of 

securities (IX) 

No. of 

shares 

underlyin

g 

outstandi

ng 

convertibl

e 

securities 

(including 

warrants, 

ESOP, 

Convertib

le 

Securities 

etc.)  (X)# 

Total 

number of 

shares on 

fully 

diluted 

basis 

(including 

warrants, 

ESOP, 

Convertibl

e 

Securities 

etc.) 

(XI)=(VII

+X) 

Shareh

olding 

as a % 

assumi

ng full 

convers

ion of 

convert

ible 

securiti

es (as a 

% of 

diluted 

share 

capital 

(XII)=(

VII)+ 

(X) as a 

% of 

(A+B+

C2 of 

XI)   # 

Number 

of 

locked-in 

shares 

(XIII)  

Number of 

shares 

pledged or 

otherwise 

encumbere

d (XIV)  

Non-

Disposal 

Undertaki

ng 

(XV) 

Other 

encumbranc

es, if any 

(XVI)  

Total 

Number of 

Shares 

encumbered 

(XVII) = 

(XIV+XV+X

VI)  

Number of 

equity 

shares held 

in 

demateriali

zed form 

(XVIII)  

No. of Voting Rights Total 

as a 

% of 

total 

votin

g 

right

s 

N

o

. 

(

a

) 

As a 

% of 

total 

shar

es 

held 

(b) 

No. 

(a) 

As 

a 

% 

of 

to

tal 

sh

ar

es 

he

ld 

(b

) 

No. 

(a) 

As a 

% of 

total 

shar

es 

held 

(b) 

No. 

(a) 

As a 

% of 

total 

share

s held 

(b) 

No. 

(a) 

As a 

% of 

total 

shares 

held 

(b) 

 

Class: 

Equity 

Shares 

Class: 

Others 

Total 

(A) Promoters 

and 

Promoter 

Group 

2 41,785,126 - - 41,785,126 35.18 41,785,126 - 41,785,126 35.18 - 41,785,126 32.30 - - - - - - - - - - 41,785,126 

(B) Public 34 76,990,294 - - 76,990,294 64.82 76,990,294 - 76,990,294 64.82 10,590,880 87,581,174 67.70 - - - - - - - - - - 76,990,294 

(C) Non-

Promoter-

Non-

Public 

- - - - - -  - - - - - - - - - - - - - - - - - 

(C1) Shares 

underlying 

Custodian / 

Depository 

Receipts 

- - - - - - - - - - - - - - - - - - - - - - - - 

(C2) Shares held 

by 

Employee 

Trusts  

- - - - - - - - - - - - - - - - - - - - - - - - 

 Total 

(A)+(B)+(

C) 

36 118,775,420 - - 118,775,420 100.00 118,775,420 - 118,775,420 100.0

0 

10,590,880 129,366,300 100.00 - - - - - - - - - - 118,775,420 

#        Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result pursuant to exercise of all outstanding options that are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes. 
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10. Details of lock-in of Equity Shares. 

 

(i) �'�H�W�D�L�O�V���R�I���0�L�Q�L�P�X�P���3�U�R�P�R�W�H�U�V�¶���&�R�Q�W�U�L�E�X�W�L�R�Q���D�Q�G���O�R�F�N-in for eighteen months  
 

 Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-Offer 

equity share capital of our Company held by our Promoters are required to be provided towards Minimum Promotersô 

Contribution and locked-in for a period of 18 months or any other period as may be prescribed under applicable law, 

from the date of Allotment (ñMinimum Promotersô Contributionò) and our Promotersô shareholding in excess of 20% 

shall be locked-in for a period of six months from the date of Allotment or any other period as may be prescribed under 

applicable law. 

 

 As on the date of this Red Herring Prospectus our Promoters hold in aggregate 41,785,126 Equity Shares which 

constitutes 32.30% of the subscribed and paid-up share capital of our Company on a fully diluted basis (including Equity 

Shares which will result pursuant to exercise of all outstanding options that are vested as on the date of this Red Herring 

Prospectus under the ESOP Schemes). Out of 41,785,126 Equity Shares held by the Promoters, 19,034,156 Equity 

Shares are ineligible for minimum promoter contribution under Regulation 15 of the SEBI ICDR Regulations. Further, 

post-Offer, the shareholding of our Promoters eligible for minimum promoter contribution will be less than 20% of the 

post-Offer Equity Share capital of our Company, which is less than the requisite shareholding required for complying 

with minimum promoterôs contribution, therefore, in accordance with Regulation 14 of the SEBI ICDR Regulations, six 

of our Shareholders have agreed to contribute towards the shortfall in Minimum Promoterôs Contribution by way of their 

consent letters in the following manner, subject to a maximum aggregate contribution of 10% of the post-Offer paid-up 

equity share capital of our Company:  

 
Name of the Shareholders Date of the consent letter Number of Equity Shares 

of face value of 1 each 

on a fully diluted basis 

Ammar Sdn Bhd August 18, 2025 read with February 27, 2026 and April 25, 2026 [ǒ] 

Vertex Ventures SEA Fund III Pte. Ltd. August 18, 2025 read with February 27, 2026 and April 25, 2026 [ǒ] 

Vertex Growth Fund Pte. Ltd. August 18, 2025 read with February 27, 2026 [ǒ] 

Vertex Growth Fund II Pte. Ltd. August 18, 2025 read with February 27, 2026 [ǒ] 

Ventureast Proactive Fund II  August 18, 2025 read with February 27, 2026 and April 25, 2026 [ǒ] 

Endiya Seed Co-creation Fund  August 18, 2025 read with February 27, 2026 and April 25, 2026 [ǒ] 

(Numbers have been intentionally left blank and will be filled in once the Offer Price is finalised in the Prospectus to be filed with the RoC.) 

 

The aforementioned Equity Shares are collectively referred to as the ñPC Shortfall Sharesò.  

  

The Shareholders contributing towards the PC Shortfall Shares in compliance with Regulation 14 of the SEBI ICDR 

Regulations, are not, and have not been at any time, identified as a Promoter of our Company. These Shareholders shall 

not be identified as our Promoters pursuant to their contribution towards the PC Shortfall Shares in the manner set above. 

 

Each of Ammar Sdn Bhd, Vertex Ventures SEA Fund III Pte. Ltd., Vertex Growth Fund Pte. Ltd., Vertex Growth Fund 

II Pte. Ltd., Ventureast Proactive Fund II and Endiya Seed Co-creation Fund  have severally and not jointly, given their 

consent, pursuant to their respective letters, as set out above, to include such number of Equity Shares held by them, in 

aggregate, as may constitute 20% of the fully diluted post-Offer equity share capital of our Company as Minimum 

Promotersô Contribution as set forth above.  

 

Our Promoters and Ammar Sdn Bhd, Vertex Ventures SEA Fund III Pte. Ltd., Vertex Growth Fund Pte. Ltd., Vertex 

Growth Fund II Pte. Ltd., Ventureast Proactive Fund II and Endiya Seed Co-creation Fund have agreed not to dispose, 

sell, transfer, charge, pledge or otherwise encumber in any manner the Minimum Promotersô Contribution from the date 

of this Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such other time as required 

under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations. 

 

The details of the Equity Shares which shall be locked-in for a period of 18 months or such other period as prescribed 

under the SEBI ICDR Regulations, from the date of Allotment as Minimum Promotersô Contribution are set forth in the 

table below:  

 
Name of the 

Promoter/Shareholder 

Number of 

Equity 

Shares of 

face value 

of  1 each 

Date of 

allotment/ 

acquisition/ 

transfer of 

equity 

shares# 

Nature of 

transaction 

Number 

of Equity 

Shares of 

face value 

of  1 

each 

locked-

in** 

Face value 

per equity 

share () 

Issue/ 

Acquisition 

price per 

equity 

share ( ) 

% of pre-

Offer 

equity 

share 

capital 

% of the 

fully 

diluted 

post-Offer 

equity 

share 

capital 

Ranvir Singh [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Krishnan Vishwanathan [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
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Name of the 

Promoter/Shareholder 

Number of 

Equity 

Shares of 

face value 

of  1 each 

Date of 

allotment/ 

acquisition/ 

transfer of 

equity 

shares# 

Nature of 

transaction 

Number 

of Equity 

Shares of 

face value 

of  1 

each 

locked-

in** 

Face value 

per equity 

share () 

Issue/ 

Acquisition 

price per 

equity 

share ( ) 

% of pre-

Offer 

equity 

share 

capital 

% of the 

fully 

diluted 

post-Offer 

equity 

share 

capital 

Ammar Sdn Bhd [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Vertex Ventures SEA 

Fund III Pte. Ltd. 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Vertex Growth Fund 

Pte. Ltd. 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Vertex Growth Fund II 

Pte. Ltd. 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Ventureast Proactive 

Fund II  

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Endiya Seed Co-

creation Fund  

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Note: To be updated at the Prospectus stage.  
#      All Equity Shares were fully paid-up as on the respective dates of allotment or /acquisition, as the case maybe, of such Equity Shares except 

equity shares issued on July 12, 2016 and May 27, 2022 which were made fully paid-up on March 17, 2017 and July 8, 2022, respectively. 

**        Subject to finalisation of Basis of Allotment. 
 

 For details on the build-up of the equity share capital and preference capital of our Company held by our Promoters, see 

ñ- Equity share capital build-up of our Promotersò and ñ- Preference share capital build-up of our Promotersò on pages 

93 and 94, respectively. 

 

 The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Minimum Promotersô 

Contribution under Regulation 15 of the SEBI ICDR Regulations. In this regard, we confirm that:  

 

(i) the Equity Shares offered as part of the Minimum Promotersô Contribution do not comprise (a) Equity Shares 

acquired during the three years immediately preceding the date of this Red Herring Prospectus (a) for 

consideration other than cash, and wherein revaluation of assets or capitalization of intangible assets was 

involved, or (b) Equity Shares arising pursuant to a bonus issue out of revaluations reserves or unrealized profits 

of our Company or from a bonus issue against the Equity Shares that are otherwise ineligible for computation of 

Minimum Promotersô Contribution;  

(ii)  the Minimum Promotersô Contribution does not include Equity Shares acquired during the one year immediately 

preceding the date of this Red Herring Prospectus at a price lower than Offer Price;  

(iii)  our Company has not been formed by conversion of one or more partnership firms or a limited liability partnership 

into a company and hence, no Equity Shares have been issued in the one year immediately preceding the date of 

this Red Herring Prospectus pursuant to conversion of a partnership firm;  

(iv) the Equity Shares held by our Promoters and offered as part of the Minimum Promotersô Contribution are not 

subject to any pledge or any other form of encumbrance;  

(v) All the Equity Shares held by our Promoters are in dematerialized form; and 

(vi) Each of Ammar Sdn Bhd, Vertex Ventures SEA Fund III Pte. Ltd., Vertex Growth Fund Pte. Ltd., Vertex Growth 

Fund II Pte. Ltd., Ventureast Proactive Fund II and Endiya Seed Co-creation Fund, in respect of the Equity Shares 

offered by it for meeting the shortfall in the Minimum Promoterôs Contribution, confirms that such Equity Shares:  

 

(a) have not been acquired during the three preceding years for consideration other than cash and no 

revaluation of assets or capitalization of intangible assets was involved in such acquisition; 

(b) did not result in the three preceding years from a bonus issue by utilisation of revaluation reserves or 

unrealised profits of the Company or from a bonus issue against Equity Shares which are ineligible for 

minimum promoterôs contribution; 

(c) are not subject to any pledge or any other encumbrance with any creditor; 

(d) have not been acquired during the preceding one year at a price lower than the price at which the Equity 

Shares are being offered in the Offer (subject to the exceptions specified under Regulation 15(1)(b) of the 

SEBI ICDR Regulations); and 

(e) are held in dematerialised form. 

 
(ii)  Details of Equity Shares locked-in for six months 
 

 In terms of Regulation 17(1) of the SEBI ICDR Regulations, the entire pre-Offer equity share capital of our Company 

will be locked-in for a period of six months from the date of Allotment in the Offer. In the event where lock-in of such 

pre-offer Equity share capital of our Company cannot be created, the relevant Depositories, upon instructions from our 

Company, shall record such Equity Shares as ónon-transferableô for such duration of six months from the date of 
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Allotment in the Offer. However, the above lock-in of Equity Shares shall not be applicable to (a) the Minimum 

Promotersô Contribution which shall be locked-in as above; (b) the Equity Shares allotted to the employees, whether 

currently an employee or not, under the ESOP Schemes prior to the Offer (ñESOP Equity Sharesò), including any 

Equity Shares allotted pursuant to any bonus issue by our Company against such ESOP Equity Shares; (c) Offered 

Shares, which are successfully transferred as part of the Offer for Sale; and (d) the Equity Shares held by Shareholders 

who are VCFs, Category I AIFs, Category II AIFs or FVCIs. However, such Equity Shares shall be locked-in for a 

period of at least six months from the date of purchase by the VCFs or Category I AIFs, Category II AIFs or FVCI. 

Accordingly, since (a)  period of more than six months has lapsed from the purchase of Equity Shares by Ventureast 

Proactive Fund, Ventureast Proactive Fund II, Endiya Seed Co-creation Fund, Trifecta Venture Debt Fund ï III, Alteria 

Capital Fund III ï Scheme A and Alteria Capital Fund II ï Scheme I and Sistema Asia Fund India Ventures, who are 

registered as VCF, category I AIFs, category II AIFs or FVCIs, as applicable, the Equity Shares held by Ventureast 

Proactive Fund, Ventureast Proactive Fund II, Endiya Seed Co-creation Fund, Trifecta Venture Debt Fund ï III, Alteria 

Capital Fund III ï Scheme A and Alteria Capital Fund II ï Scheme I and Sistema Asia Fund India Ventures following 

the Offer, will not be required to be locked-in 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 Equity 

Shares locked-in are recorded by the relevant Depository. Any unsubscribed portion of the Offered Shares offered 

pursuant to the Offer for Sale would also be locked-in as required under the SEBI ICDR Regulations. 

 
(iii)  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 Anchor 

Investor Portion shall be locked-in for a period 90 days from the date of Allotment and the remaining 50% shall be 

locked-in for a period of 30 days from the date of Allotment. 

 

(iv) Other requirements in respect of lock-in 

 

 Pursuant to Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters and locked-in for 

six months may be pledged only with scheduled commercial banks or public financial institutions or a Systemically 

Important NBFC or deposit taking 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 Shares locked-in as 

Minimum Promotersô Contribution for eighteen months or such other periods, as may be prescribed under the SEBI 

ICDR Regulations can be pledged only if in addition to fulfilling the aforementioned requirements, such loans have been 

granted by such banks or financial institutions for the purpose of financing one or more of the objects of the Offer. 

However, such lock-in 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 the expiry of the lock-in period 

stipulated above. 

 

 In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters and locked-in 

pursuant to Regulation 16 of the SEBI ICDR Regulations for a period of eighteen months or such other periods, as may 

be prescribed under the SEBI ICDR Regulations, may be transferred amongst our Promoters and any member of the 

Promoter Group or to a new promoter, subject to continuation of lock-in applicable to the transferee for the remaining 

period and compliance with provisions of the Takeover Regulations. Such transferees are not eligible to transfer such 

transferred Equity Shares till the expiry of the lock-in period. 

 

 Further, in terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than our 

Promoters and locked-in pursuant to Regulation 17(1) 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 holding 

Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the continuation 

of the lock in applicable to the transferee and compliance with the provisions of the Takeover Regulations. Such 

transferees are not eligible to transfer such transferred Equity Shares till the expiry of the lock-in period. 

 

11. 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 or 

Preference Shares in our Company. Except as stated below, our Promoters do not hold any Equity Shares or Preference 

Shares in our Company as on date of this Red Herring Prospectus:  

 
S. 

No. 

Name of the shareholder Number of Equity 

Shares of face value 

of 1 each on a fully 

diluted basis# 

Maximum percentage of the 

pre-Offer equity share capital 

on a fully diluted basis# (%)  

Percentage of the post-

Offer Equity Share capital 

(%) * 

Promoters 
1.  Ranvir Singh 24,291,232 18.78 [ǒ] 

2.  Krishnan Vishwanathan 17,493,894 13.52 [ǒ] 
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S. 

No. 

Name of the shareholder Number of Equity 

Shares of face value 

of 1 each on a fully 

diluted basis# 

Maximum percentage of the 

pre-Offer equity share capital 

on a fully diluted basis# (%)  

Percentage of the post-

Offer Equity Share capital 

(%) * 

Total 41,785,126 32.30 [ǒ] 
#  The pre-Offer equity share capital of our Company on a fully diluted basis has been computed (a) pursuant to exercise of all outstanding options 

that are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes and (b) after taking into account sub-division of equity shares 

of 10 each to Equity Shares of 1 each, as approved by the Board and our Shareholders pursuant to the resolutions each dated July 8, 2025.  
*    Subject to finalisation of the Offer Price and Basis of Allotment.  

 

12. Shareholding of our Directors, Key Managerial Personnel and Senior Management 

 

 Set out below are details of the Equity Shares and the employee stock options, as applicable, held by the Directors, Key 

Managerial Personnel and Senior Management of our Company:  

 
S. 

No. 

Name Number of 

Equity 

Shares of 

face value of 

 1 each 

Number of 

employee stock 

options 

outstanding  

Number of Equity 

Shares of face 

value of 1 each 

on a fully diluted 

basis* 

Percentage of 

the pre-Offer 

Equity Share 

capital (on a 

fully diluted 

basis)* (%) 

Percentage of 

the post-Offer 

Equity Share 

capital# (%) 

Directors (�L�Q�F�O�X�G�L�Q�J���.�H�\���0�D�Q�D�J�H�U�L�D�O���3�H�U�V�R�Q�Q�H�O) 

1.  Ranvir Singh 24,291,232 Nil 24,291,232 18.78 [ǒ] 

2.  Krishnan Vishwanathan 17,493,894 Nil 17,493,894 13.52 [ǒ] 

Total (A) 41,785,126 Nil 41,785,126 32.30 [ǒ] 

Senior Management  

1.  Neha Shivran 12,000  161,800 1,630,000 1.26 [ǒ] 

2.  Sandeep Kadam Nil 60,000 600,000 0.46 [ǒ] 

Total (B) 12,000 221,800 2,230,000 1.72 [ǒ] 

Total (A+B) 41,797,126 221,800 44,015,126 34.02 [ǒ] 
*  The pre-Offer equity share capital of our Company on a fully diluted basis has been computed pursuant 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 further details, see ñOur Managementò on page 237. 

 

13. As of the date of the filing of this Red Herring Prospectus, the total number of our Shareholders is 36. 

 

14. Pre-Offer shareholding as at the date of this Red Herring Prospectus and post-Offer 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 shareholders 

hold any Equity Shares in our Company as at the date of this Red Herring Prospectus and as at the date of Allotment:    

 
S. 

No. 

Pre-Offer shareholding as at the date of Red 

Herring Prospectus 

Post-Offer shareholding as at the date of Allotment(1)(2)(4) 

Name of the 

shareholder 

Number of 

Equity 

Shares 

Shareholdi

ng (in %)(3) 

At the lower end of the price 

band ( [ǒ]) 

At the upper end of the price 

band ( [ǒ]) 

Number of 

Equity Shares 

Shareholding 

(in %) (3) 

Number of 

Equity Shares 

Shareholding 

(in %) (3) 

Promoters   
1.  Ranvir Singh 24,291,232 18.78 [ǒ] [ǒ] [ǒ] [ǒ] 

2.  Krishnan 

Vishwanathan 

17,493,894 13.52 [ǒ] [ǒ] [ǒ] [ǒ] 

Members of the Promoter Group(5) 
Additional top 10 Shareholders  

1.  Ammar Sdn Bhd 15,688,260  12.13 [ǒ] [ǒ] [ǒ] [ǒ] 

2.  Vertex Ventures 

SEA Fund III Pte. 

Ltd. 

10,500,809 8.12 [ǒ] [ǒ] [ǒ] [ǒ] 

3.  Vertex Growth Fund 

Pte. Ltd. 

 9,412,960  7.28 [ǒ] [ǒ] [ǒ] [ǒ] 

4.  Vertex Growth Fund 

II Pte. Ltd. 

 9,412,960  7.28 [ǒ] [ǒ] [ǒ] [ǒ] 

5.  Ventureast 

Proactive Fund II  

 7,998,270  6.18 [ǒ] [ǒ] [ǒ] [ǒ] 

6.  Endiya Seed Co-

creation Fund  

 7,263,560  5.61 [ǒ] [ǒ] [ǒ] [ǒ] 
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S. 

No. 

Pre-Offer shareholding as at the date of Red 

Herring Prospectus 

Post-Offer shareholding as at the date of Allotment(1)(2)(4) 

Name of the 

shareholder 

Number of 

Equity 

Shares 

Shareholdi

ng (in %)(3) 

At the lower end of the price 

band ( [ǒ]) 

At the upper end of the price 

band ( [ǒ]) 

Number of 

Equity Shares 

Shareholding 

(in %) (3) 

Number of 

Equity Shares 

Shareholding 

(in %) (3) 

7.  Sistema Asia Fund 

Pte. Ltd 

 6,806,240  5.26 [ǒ] [ǒ] [ǒ] [ǒ] 

8.  VenturEast 

Proactive Fund LLC 

 3,588,890  2.77 [ǒ] [ǒ] [ǒ] [ǒ] 

9.  Abhijit Bhandari  1,572,901 1.22 [ǒ] [ǒ] [ǒ] [ǒ] 

10.  AION Advisory 

Services LLP 

860,227 0.66 [ǒ] [ǒ] [ǒ] [ǒ] 

Other Public Shareholders 
11.  -(6) 3,885,217 11.19 [ǒ] [ǒ] [ǒ] [ǒ] 

Total 118,775,420 100.00     
(1) To be filled in at Prospectus stage. 

(2) Based on the Offer Price of [ǒ] and subject to finalisation of the Basis of Allotment.  

(3) Includes all options that have been exercised until date of Prospectus and any transfers of equity shares by existing shareholders after the date 
of this Red Herring Prospectus until date of Prospectus. Assuming all vested ESOPs as on date of this Red Herring Prospectus are exercised. 

The post-Offer shareholding shall be updated in the Prospectus based on ESOPs exercised until such date. 

(4) Assuming full subscription in the Offer. The post-Offer 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, assuming that there is no transfer of shares 

by the Shareholders between the date of this Red Herring Prospectus and 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 Company has 24 other Public 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 paid-up Equity Share capital of the Company and the number of Equity 

Shares held by them as on the date of this Red Herring Prospectus# are set forth in the table below: 
 
Sr. No. Name of the Shareholder Number of Equity Shares of face 

value of 1 each on a fully diluted 

basis^ 

Percentage of the pre-Offer Equity 

Share capital on a fully diluted 

basis (%)^ 

1.  Ranvir Singh 24,291,232 18.78 

2.  Krishnan Vishwanathan 17,493,894 13.52 

3.  Ammar Sdn Bhd 15,688,260  12.13 

4.  Vertex Ventures SEA Fund III Pte. Ltd. 10,500,809 8.12 

5.  Vertex Growth Fund Pte. Ltd.  9,412,960  7.28 

6.  Vertex Growth Fund II Pte. Ltd.  9,412,960  7.28 

7.  Ventureast Proactive Fund II   7,998,270  6.18 

8.  Endiya Seed Co-creation Fund   7,263,560  5.61 

9.  Sistema Asia Fund Pte. Ltd  6,806,240  5.26 

10.  VenturEast Proactive Fund LLC  3,588,890  2.77 

11.  Abhijit Bhandari  1,572,901 1.22 

Total 114,029,976 88.15 

 ̂   The pre-Offer equity share capital of our Company on a fully diluted basis has been computed pursuant to exercise of all outstanding options that 
are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes. 

#       Based on beneficiary position statement dated April 24, 2026.  

 

b) The Shareholders who held 1% or more of the paid-up Equity Share capital of the Company and the number of Equity 

Shares held by them 10 days prior to the date of this Red Herring Prospectus# are set forth in the table below: 

 

Sr. No. Name of the Shareholder Number of Equity Shares of face 

value of 1 each on a fully diluted 

basis^ 

Percentage of the pre-Offer Equity 

Share capital on a fully diluted 

basis (%)^ 

1.  Ranvir Singh 24,291,232 18.78* 

2.  Krishnan Vishwanathan 17,493,894 13.52 

3.  Ammar Sdn Bhd 15,688,260  12.13 

4.  Vertex Ventures SEA Fund III Pte. Ltd. 10,500,809 8.12 

5.  Vertex Growth Fund Pte. Ltd.  9,412,960  7.28 

6.  Vertex Growth Fund II Pte. Ltd.  9,412,960  7.28 

7.  Ventureast Proactive Fund II   7,998,270  6.18 

8.  Endiya Seed Co-creation Fund   7,263,560  5.61 

9.  Sistema Asia Fund Pte. Ltd  6,806,240  5.26 

10.  VenturEast Proactive Fund LLC  3,588,890  2.77 
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Sr. No. Name of the Shareholder Number of Equity Shares of face 

value of 1 each on a fully diluted 

basis^ 

Percentage of the pre-Offer Equity 

Share capital on a fully diluted 

basis (%)^ 

11.  Abhijit Bhandari  1,572,901 1.22 

Total 114,029,976 88.15 

 ̂   The pre-Offer equity share capital of our Company on a fully diluted basis has been computed pursuant to exercise of all outstanding options that 

are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes. 
#       Based on beneficiary position statement dated April 10, 2026. 

 

c) The Shareholders who held 1% or more of the paid-up Equity 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.  

No. 

Name of the Shareholder Number of 

Equity Shares of 

face value of 1 

each  

Number 

of 

Preference 

Shares  

Number of Equity Shares of 

face value of 1 each on a fully 

diluted basis (assuming 

conversion of outstanding 

preference shares and exercise 

of vested options, as 

applicable)^ 

Percentage of the pre-

Offer Equity Share 

capital on a fully 

diluted basis (%)^ 

1.  Ranvir Singh  16,711,390  59,708  22,072,390  17.25 

2.  Krishnan Vishwanathan  11,868,700  59,708  17,229,700  13.46 

3.  Ammar Sdn Bhd  8,843,310  684,495   15,688,260  12.26 

4.  Vertex Ventures SEA Fund 

III Pte. Ltd. 

 1,062,200  968,739  10,749,590  8.40 

5.  Vertex Growth Fund Pte. Ltd.  5,305,990   410,697   9,412,960  7.35 

6.  Vertex Growth Fund II Pte. 

Ltd. 

 5,305,990   410,697   9,412,960  7.35 

7.  VenturEast Proactive Fund II  1,000  799,727  7,998,270  6.25 

8.  Endiya Seed Co-creation 

Fund 

 1,000  752,428  7,263,560  5.68 

9.  Sistema Asia Fund Pte. Ltd  1,000  680,524  6,806,240  5.32 

10.  VenturEast Proactive Fund 

LLC 

 65,000  352,389  3,588,890  2.80 

11.  Abhijit Bhandari   2,319,170  Nil   2,319,170  1.81 

12.  AION Advisory Services LLP  1,061,200  82,139  1,882,590  1.47 

Total 52,545,950 5,261,251  114,424,580 89.40 

 ̂ The pre-Offer equity share capital of our Company on a fully diluted basis has been computed (a) assuming conversion of all outstanding 

5,530,455 Preference Shares of our Company into a maximum of 64,570,670 Equity Shares of face value of 1 each, and (b) pursuant to 
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 the paid-up Equity 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. 

N

o

. 

Name of the Shareholder Number of 

Equity Shares of 

face value of 1 

each  

Number 

of 

Preferen

ce Shares  

Number of Equity Shares of 

face value of 1 each on a fully 

diluted basis (assuming 

conversion of outstanding 

preference shares and exercise 

of vested options, as 

applicable)^ 

Percentage of the pre-

Offer Equity Share 

capital on a fully 

diluted basis (%)^ 

1.  Ranvir Singh  13,796,830  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   15,688,260  12.79 

4.  Vertex Ventures SEA Fund 

III Pte. Ltd. 

 1,062,200  968,739  10,749,590  8.77 

5.  Vertex Growth Fund Pte. Ltd.  5,305,990   410,697   9,412,960  7.68 

6.  Vertex Growth Fund II Pte. 

Ltd. 

 5,305,990   410,697   9,412,960  7.68 

7.  VenturEast Proactive Fund II  1,000  799,727  7,998,270  6.52 

8.  Endiya Seed Co-creation 

Fund 

 1,000  752,428  7,263,560  5.92 

9.  Sistema Asia Fund Pte. Ltd  1,000  680,524  6,806,240  5.55 

10.  VenturEast Proactive Fund 

LLC 

 65,000  352,389  3,588,890  2.93 

11.  Abhijit Bhandari   2,319,170  Nil   2,319,170  1.89 

12.  AION Advisory Services LLP  1,061,200  82,139  1,882,590  1.54 

Total 46,716,830 5,261,255 114,424,580 93.32 
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 ̂ The pre-Offer equity share capital of our Company on a fully diluted basis has been computed (a) assuming conversion of all outstanding 
5,530,455 Preference Shares of our Company into a maximum of 64,570,670 Equity Shares of face value of 1 each, and (b) pursuant to 

exercise of all outstanding options that are vested as on the date of this Red Herring Prospectus, under the ESOP Schemes. 

  

16. Except for the issuance of any Equity Shares (a) pursuant to exercise of options granted under the ESOP Schemes or (b) 

pursuant to the Fresh Issue, our Company presently does not intend or propose to alter the capital structure for a period 

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 securities (including issue of securities convertible into or exchangeable for, directly or 

indirectly into Equity Shares), whether on a preferential basis or by issue of bonus Equity Shares or on a rights basis or 

further public issue of Equity Shares or otherwise. 

 

17. Our Company, our Directors and the BRLMs have not entered into any buy-back arrangements for the purchase of 

Equity Shares from any person. 

 

18. There are no partly paid up Equity Shares as on the date of this Red Herring Prospectus and all Equity Shares issued 

pursuant to the Offer will be fully paid up at the time of Allotment.  

 

19. As on the date of this Red Herring Prospectus, none of the BRLMs and their respective associates (as defined under the 

Companies Act, 2013 and SEBI Merchant Bankers Regulations) hold any Equity Shares in our Company. We confirm 

that the BRLMs are not associates of our Company as per Regulation 21A of the SEBI Merchant Bankers Regulations. 

The BRLMs and their affiliates may engage in the transactions with and perform services for our Company in the 

ordinary course of business or may in the future engage in commercial banking and investment banking transactions 

with our Company for which they may in the future receive customary compensation.  

 

20. Except for outstanding options granted pursuant to the ESOP Schemes, our Company has no outstanding convertible 

securities, warrants, options to be issued or rights to convert debentures, loans or other convertible instruments, which 

would entitle any person any option to receive Equity Shares as on the date of this Red Herring Prospectus.  

 

21. Except for allotment of Equity Shares pursuant to (i) exercise of options granted under the ESOP Schemes, and (ii)  the 

Fresh Issue, there will be no further issuance of Equity Shares whether by way of issue of bonus shares, preferential 

allotment, rights issue or in any other manner during the period commencing from the date of filing of this Red Herring 

Prospectus with SEBI, until the Equity Shares have been listed on the Stock Exchanges or all application monies have 

been refunded or unblocked, as the case may be, in the event there is a failure of the Offer.  

 

22. There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company will 

comply with such disclosure and accounting norms as may be specified by SEBI from time to time. 

 

23. Except for (i) any discount that may be provided in relation to the Offer by our Company in 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 offer 

any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder 

for making a Bid.  

 

24. Our Company shall ensure that transactions in the securities of our Company, including any transactions of Equity Shares 

by our Promoters and members of the Promoter Group during the period between the date of filing of this Red Herring 

Prospectus and the date of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of such 

transaction. 

 

25. As on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity Shares or 

Preference Shares in our Company. Further, except as disclosed in ñ- Notes to the Capital Structure ï Equity share 

capital build-up of our Promotersò on page 93, 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 Red 

Herring Prospectus. 

 

26. As on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity Shares or 

Preference Shares in our Company. Further, there are no financing arrangements whereby our Promoters, our Directors 

and their relatives have financed the purchase, by any other person, of securities of our Company, during the period of 

six months immediately preceding the date of this Red Herring Prospectus. 

 

27. Our Promoters and members of the Promoter Group shall not participate in the Offer and will not receive any proceeds 

from the Offer. 

 

28. Our Company is in compliance with the provisions of the Companies Act, 2013, and the relevant rules, with respect to 

issuance of securities from the date of incorporation of our Company till the date of filing of this Red Herring Prospectus. 
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29. Employee Stock Option Schemes  

 

Our Company has three ESOP Schemes, namely, Kissht Stock Option Plan ï 2019, Kissht Stock Option Plan - 2021 and 

Kissht Stock Option Plan - 2022. All allottees under the ESOP Schemes were employees of our Company or our 

Subsidiary, as the case may be, at the time of grant and exercise of such options, in accordance with the ESOP Schemes. 

Further, all grants of ESOPs under the ESOP Schemes are in compliance with the SEBI SBEB & SE Regulations, to the 

extent applicable and the Companies Act. As on the date of this Red Herring Prospectus, the details of grants, exercise 

and lapsed options on a cumulative basis are as follows:  

 
Particulars ESOP Scheme Equivalent no. of 

Equity Shares* 2019* 2021* 2022* 

ESOP pool 2,569,850 1,500,000 10,472,060 14,541,910  

Options granted 2,569,850 1,490,150 10,531,430 14,591,430 

Options forfeited / lapsed / 

cancelled 

- 100,000 928,800 1,028,800 

Options exercised 22,000 95,670 6,000 123,670 

Total number of Equity Shares that 

would arise as a result of exercise 

of options 

22,000 95,670 6,000 123,670 

Options vested (including options 

that have been exercised) 

2,569,850 1,302,650 6,842,050 10,714,550 

Total number of options 

outstanding in force 

2,547,850 1,294,480 9,596,630 13,438,960 

*Pursuant to resolutions passed by our Board at its meeting dated July 8, 2025, and the Shareholders at an extra-ordinary general meeting dated July 

8, 2025, each equity share of the Company of face value of 10 each was split into 10 shares of face value of 1 each. Accordingly, the impact of such 

sub-division is given to the employee stock options and has also been considered in the calculation of basic and diluted earnings per share as well. 

 

(The remainder of this page has intentionally been left blank) 

  

 



 

106 
 

(i) Kissht Stock Option Plan �± 2019 (ñESOP - 2019ò)  

 

ESOP - 2019 was instituted pursuant to a resolution dated May 29, 2019, passed by our Board and resolution dated June 6, 2019 passed by our Shareholders. The ESOP - 2019 was last 

amended by our Company pursuant to the resolution passed by our Board and Shareholders each on July 8, 2025. The ESOP - 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 ESOP - 2019 is 2,569,850# options. 

  

The following table sets forth the particulars of ESOP - 2019, as certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026, as on the 

date of this Red Herring Prospectus:   

 

Particulars 
From April 1, 2025 till the date of this Red 

Herring Prospectus# 
Fiscal 2025  Fiscal 2024   Fiscal 2023   

Total options outstanding as at the beginning of the 

period 

2,569,850 256,985 256,985 256,985 

Total options granted - - - - 

Exercise price of options in  (as on the date of 

grant options) 

1 10 10 228,000 options ï10 

28,985 options ï 509 

Options forfeited/lapsed/cancelled Nil Nil Nil Nil 

Variation of terms of options Amended in order to comply with the regulatory 

requirements in terms of the Securities and 

Exchange Board of India (Share Based Employee 

Benefits and Sweat Equity) Regulations, 2021 

(ñSEBI SBEB & SE Regulationsò) and to 

provide ease of administration of the options 

under the ESOP 2019. 

Sub-division of equity share from face value from 

10 to 1 with effect from July 8, 2025.  

Amendment to the exercise 

period, insertion of 

definition of Service and 

alteration of the 

ñAmendment and 

Termination Clauseò 

Repricing of exercise price 

from 509 to 10 with effect 

from June 16, 2023 

NA 

Money realized by exercise of options during the 

year/period 

22,000 Nil Nil Nil 

Total number of options outstanding in force at the 

end of period/year 

2,547,850 256,985 256,985 256,985 

Total options vested during the period/year 

(excluding the options that have been exercised) 

Nil 7,246 7,246 242,493 

Options exercised  22,000 Nil Nil Nil 

The total number of Equity Shares arising as a 

result of full exercise of granted options (including 

options that have been exercised) 

2,569,850 256,985 256,985 256,985 

Employee wise details of options granted to: 
    

(i) Key Managerial Personnel* Nil Nil Nil Nil 

(ii) Senior Management* Nil Nil Nil Nil 
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Particulars 
From April 1, 2025 till the date of this Red 

Herring Prospectus# 
Fiscal 2025  Fiscal 2024   Fiscal 2023   

(iii) Any other employee who receives a grant in 

any one year of options amounting to 5% or more 

of the options granted during the year 

Nil Nil Nil Nil 

(iv) Identified employees who were granted options 

during any one year equal to or exceeding 1% of 

the issued capital (excluding outstanding warrants 

and conversions) of our Company at the time of 

grant 

Nil Nil Nil Nil 

Fully diluted EPS on a pre- Offer basis pursuant to 

the issue of Equity Shares on exercise of options 

calculated in accordance with the applicable Indian 

accounting standard on óEPSô (in ) 

NA NA NA NA 

Description of the pricing formula and method and 

significant assumptions used to estimate the fair 

value of options granted during the year including, 

weighted average information, namely, risk-free 

interest rate, expected life, expected volatility, 

expected dividends, and the price of the underlying 

share in the market at the time of grant of option. 

 

Grant date 
Expected term 

(In years) 

Expected - average 

volatility  
Risk free rate Dividend yield 

Exercise 

price 

Weighted average share 

price on date of option 

July 23, 2021 1 3.94% 3.94% Nil  10.00 699.20 

July 26, 2021 0.11 - 1.46 25.96% - 34.03% 7.00% - 7.01% Nil  10.00 1,724.67 

November 13, 2021 0.11 - 1.46 25.96% - 34.03% 7.00% - 7.01% Nil  10.00 1,724.67 

   

Impact on the profits and on the earnings per equity 

share of the last three years if the accounting 

policies specified in the SEBI SBEB & SE 

Regulations had been followed, in respect of 

options granted in the last three years. 

There is no impact on profit and EPS as our Company had followed the accounting policies specified in Regulation 15 of the SEBI SBEB & SE 

Regulations in respect of options granted in the last three years. 

Where our Company has calculated the employee 

compensation cost using the intrinsic value of the 

stock options, the difference, if any, between 

employee compensation cost so computed and the 

employee compensation calculated on the basis of 

fair value of the stock options and the impact of this 

difference, on the profits of the Company and on 

the earnings per equity share of our Company. 

Fair value of options method is adopted by our Company. 

Intention of the Key Managerial Personnel, Senior 

Management and whole-time directors who are 

holders of Equity Shares allotted on exercise of 

options granted to sell their Equity Shares within 

three months after the date of listing of Equity 

Shares pursuant to the Offer. 

No 

Intention to sell Equity Shares arising out of ESOP NA 
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Particulars 
From April 1, 2025 till the date of this Red 

Herring Prospectus# 
Fiscal 2025  Fiscal 2024   Fiscal 2023   

2019 within three months after the listing of Equity 

Shares, by Directors, Key Managerial Personnel, 

Senior Management and employees having Equity 

Shares arising out of an employee stock option 

scheme, amounting to more than 1% of the issued 

capital (excluding outstanding warrants and 

conversions) of the Company.*  

* The details of grants include only the current Key Managerial Personnel and members of the Senior Management of our Company as on the date of this Red Herring Prospectus. 
# Above mentioned numbers are post-split i.e. the Company has split each equity share of  10 each into 10 equity shares of  1 each with effect from July 8, 2025. 

 

 

 

(The remainder of this page has intentionally been left blank) 
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(ii)  Kissht Stock Option Plan �± 2021 (ñESOP - 2021ò)  

 

ESOP - 2021 was instituted pursuant to a resolution dated June 30, 2021 passed by our Board and resolution dated July 23, 2021 passed by our Shareholders. The ESOP - 2021 was last 

amended by our Company pursuant to the resolution passed by our Board and Shareholders each on July 8, 2025. The ESOP - 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 ESOP - 2021 is 1,500,000# options.  

 

The following table sets forth the particulars of ESOP - 2021, as certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026 as on the 

date of this Red Herring Prospectus:   

 

Particulars 
From April 1, 2025 till the date of this Red 

Herring Prospectus#  
Fiscal 2025  Fiscal 2024   Fiscal 2023   

Total options outstanding as at the beginning 

of the period 

1,390,150 144,015 149,015 114,015 

Total options granted Nil Nil Nil 35,000 

Exercise price of options in  (as on the date 

of grant options) 

1 10 10 114,015 options - 509  

35,000 options - 10 

Options forfeited/lapsed/cancelled Nil 5,000 5,000 Nil 

Variation of terms of options Amended in order to comply with the regulatory 

requirements in terms of the Securities and 

Exchange Board of India (Share Based Employee 

Benefits and Sweat Equity) Regulations, 2021 

(ñSEBI SBEB & SE Regulationsò) and to 

provide ease of administration of the options 

under the ESOP 2021. 

Sub-division of equity share from face value from 

10 to 1 with effect from July 8, 2025.  

Amendment to the exercise 

period, insertion of 

definition of Service and 

alteration of the 

ñAmendment and 

Termination Clauseò 

Repricing of exercise price 

from 509 to 10 with effect 

from June 16, 2023 

NA 

Money realized by exercise of options during 

the year/period  

 95,670 Nil Nil Nil 

Total number of options outstanding in force 

at the end of period/year 

1,294,480 139,015 144,015 149,015 

Total options vested  during the period/year 

(excluding the options that have been 

exercised) 

87,500 31,004 36,004 57,007 

Options exercised  95,670 Nil Nil Nil 

The total number of Equity Shares arising as 

a result of full exercise of granted options 

(including options that have been exercised) 

1,390,150 139,015 144,015 149,015 

Employee wise details of options granted to: 
    

(i) Key Managerial Personnel* Nil Nil Nil Nil 

(ii) Senior Management* 
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Particulars 
From April 1, 2025 till the date of this Red 

Herring Prospectus#  
Fiscal 2025  Fiscal 2024   Fiscal 2023   

Neha Shivran Nil Nil Nil 35,000 

(iii) Any other employee who receives a grant 

in any one year of options amounting to 5% 

or more of the options granted during the year 

    

Neha Shivran Nil Nil Nil 35,000 

(iv) Identified employees who were granted 

options during any one year equal to or 

exceeding 1% of the issued capital (excluding 

outstanding warrants and conversions) of our 

Company at the time of grant 

Nil Nil Nil Nil 

Fully diluted EPS on a pre- Offer basis 

pursuant to the issue of Equity Shares on 

exercise of options calculated in accordance 

with the applicable Indian accounting 

standard on óEPSô (in ) 

NA 

Description of the pricing formula and 

method and significant assumptions used to 

estimate the fair value of options granted 

during the year including, weighted average 

information, namely, risk-free interest rate, 

expected life, expected volatility, expected 

dividends, and the price of the underlying 

share in the market at the time of grant of 

option. 

Grant date 
Expected term 

(In years) 

Expected - average 

volatility  
Risk free rate Dividend yield 

Exercise 

price 

Weighted average share 

price on date of option 

November 13, 2021 0.11 - 1.46 25.96% - 34.03% 7.00% - 7.01% Nil  10.00 1,724.67 

November 30, 2021 0.11 - 1.46 25.96% - 34.03% 7.00% - 7.01% Nil  10.00 1,724.67 

July 21, 2022 1 - 4 37.69% - 54.16% 6.41% - 7.19% Nil   10.00   1,393.50  
 

Impact on the profits and on the earnings per  

equity share of the last three years if the 

accounting policies specified in the SEBI 

SBEB & SE Regulations had been followed, 

in respect of options granted in the last three 

years. 

There is no impact on profit and EPS as our Company had followed the accounting policies specified in Regulation 15 of the SEBI SBEB & SE 

Regulations in respect of options granted in the last three years. 

Where our Company has calculated the 

employee compensation cost using the 

intrinsic value of the stock options, the 

difference, if any, between employee 

compensation cost so computed and the 

employee compensation calculated on the 

basis of fair value of the stock options and the 

impact of this difference, on the profits of the 

Company and on the earnings per equity 

share of our Company. 

Fair value of options method is adopted by our Company. 



 

111 
 

* The details of grants include only the current Key Managerial Personnel and members of the Senior Management of our Company as on the date of this Red Herring Prospectus. 
# Above mentioned numbers are post-split i.e. the Company has split each equity share of  10 each into 10 equity shares of  1 each with effect from July 8, 2025. 

 

 

(The remainder of this page has intentionally been left blank) 

  

Particulars 
From April 1, 2025 till the date of this Red 

Herring Prospectus#  
Fiscal 2025  Fiscal 2024   Fiscal 2023   

Intention of the Key Managerial Personnel, 

Senior Management and whole-time 

directors who are holders of Equity Shares 

allotted on exercise of options granted to sell 

their Equity Shares within three months after 

the date of listing of Equity Shares pursuant 

to the Offer. 

NA 

Intention to sell Equity Shares arising out of 

ESOP 2021 within three months after the 

listing of Equity Shares, by Directors, Key 

Managerial Personnel, Senior Management 

and employees having Equity Shares arising 

out of an employee stock option scheme, 

amounting to more than 1% of the issued 

capital (excluding outstanding warrants and 

conversions) of the Company.*  

NA 
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(iii)  Kissht Stock Option Plan �± 2022 (ñESOP - 2022ò)  

 

ESOP - 2022 was instituted pursuant to a resolution dated June 21, 2022 passed by our Board and resolution dated June 23, 2022 passed by our Shareholders. The ESOP - 2022 was last 

amended by our Company pursuant to the resolution passed by our Board and Shareholders each on July 8, 2025. The ESOP - 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 ESOP - 2022 is 10,472,060# options. 

 

The following table sets forth the particulars of ESOP - 2022, as certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026 as on the 

date of this Red Herring Prospectus:  

 

Particulars 
From April 1, 2025 till the date of this Red 

Herring Prospectus# 
Fiscal 2025  Fiscal 2024   Fiscal 2023   

Total options outstanding as at the beginning of the 

period 

9,396,350 697,450 641,800 Nil 

Total options granted 703,330 278,860 60,050 643,900 

Exercise price of options in  (as on the date of 

grant options) 

1 10 10 10 

Options forfeited/lapsed/cancelled 497,050 36,675 4,400 2,100 

Variation of terms of options Amended in order to comply with the regulatory 

requirements in terms of the Securities and 

Exchange Board of India (Share Based Employee 

Benefits and Sweat Equity) Regulations, 2021 

(ñSEBI SBEB & SE Regulationsò) and to 

provide ease of administration of the options 

under the ESOP 2022. 

Sub-division of equity share from face value from 

10 to 1 with effect from July 8, 2025.  

Amendment to the exercise 

period, insertion of 

definition of Service and 

alteration of the 

ñAmendment and 

Termination Clauseò 

NA NA 

Money realized by exercise of options during the 

year/period  

6,000 Nil Nil Nil 

Total number of options outstanding in force at the 

end of period/year 

9,596,630 939,635 697,450 641,800 

Total options vested during the period/year 

(excluding the options that have been exercised) 

1,015,680  424,363 159,725 Nil 

Options exercised  6,000 Nil Nil Nil 

The total number of Equity Shares arising as a 

result of full exercise of granted options (including 

options that have been exercised) 

9,602,630 939,635 697,450 641,800 

Employee wise details of options granted to: 
    

(i) Key Managerial Personnel* Nil Nil Nil Nil 

(ii) Senior Management* 
    

Neha Shivran Nil 100,000 Nil Nil 
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Particulars 
From April 1, 2025 till the date of this Red 

Herring Prospectus# 
Fiscal 2025  Fiscal 2024   Fiscal 2023   

Sandeep Kadam Nil 60,000 Nil Nil 

(iii) Any other employee who receives a grant in 

any one year of options amounting to 5% or more 

of the options granted during the year 

    

Karan Mehta Nil Nil Nil 250,000 

Sonali Jindal Nil Nil Nil 250,000 

Fahim Ul Islam Nizamuddin Nil Nil Nil 40,000 

Jayesh Prakash Bhagat Nil Nil 3,500 Nil 

Monil Chetan Mody Nil Nil 5,000 Nil 

Aditya Mertia Nil Nil 7,000 Nil 

Rahul Pandekar Nil Nil 3,200 Nil 

Amit Gupta Nil 35,400 Nil Nil 

Swapnil Sambhajirao Patil 175,000 Nil Nil Nil 

Chirag Jain 70,000 Nil Nil Nil 

Vivek Katyayan 80,000 Nil Nil Nil 

Sooraj Pandey 125,000 Nil Nil Nil 

Manmeet Singh 55,000 Nil Nil Nil 

(iv) Identified employees who were granted options 

during any one year equal to or exceeding 1% of 

the issued capital (excluding outstanding warrants 

and conversions) of our Company at the time of 

grant 

    

Karan Mehta Nil Nil Nil 250,000 

Sonali Jindal Nil Nil Nil 250,000 

Sandeep Kadam Nil 60,000 Nil Nil 

Neha Shivran Nil 100,000 Nil Nil 

Amit Gupta Nil 35,400 Nil Nil 

Fully diluted EPS on a pre- Offer basis pursuant to 

the issue of Equity Shares on exercise of options 

calculated in accordance with the applicable Indian 

accounting standard on óEPSô (in ) 

NA 

Description of the pricing formula and method and 

significant assumptions used to estimate the fair 

value of options granted during the year including, 

weighted average information, namely, risk-free 

interest rate, expected life, expected volatility, 

expected dividends, and the price of the underlying 

share in the market at the time of grant of option. 

 

 

Grant date 
Expected term 

(In years) 

Expected - average 

volatility  
Risk free rate 

Dividend 

yield 

Exercise 

price 

Weighted average share 

price on date of option 

July 21, 2022 1 - 4 37.69% - 54.16% 6.41% - 

7.19% 

Nil   10.00   1,393.50  

September 12, 2022 1 - 4 37.31% - 53.59% 6.58% - 

7.07% 

Nil  10.00 1,393.50 
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�3�D�U�W�L�F�X�O�D�U�V 
�)�U�R�P���$�S�U�L�O�������������������W�L�O�O���W�K�H���G�D�W�H���R�I���W�K�L�V���5�H�G��

�+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V�� 
�)�L�V�F�D�O���������� ���)�L�V�F�D�O�������������� �)�L�V�F�D�O�������������� 

June 28, 2023 1 - 4 31.19% - 49.31% 6.98% - 
7.14% 

Nil  10.00 1,724.67 

November 28, 2024 1 - 4 29.22% - 34.54% 6.75% - 
6.86% 

Nil  10.00 2,232.00 

January 27, 2025 1 - 4 29.41% - 33.95% 6.69% - 
6.76% 

Nil  10.00 2,232.00 

July 8, 2025 1 - 4 30.39% - 32.56% 5.62% - 
6.07% 

Nil  10.00 2,469.30 

November 25, 2025 1 - 4 30.50%- 32.50% 5.55%- 6.03% Nil  1.00 259.00 
 

�,�P�S�D�F�W���R�Q���W�K�H���S�U�R�I�L�W�V���D�Q�G���R�Q���W�K�H���H�D�U�Q�L�Q�J�V���S�H�U���H�T�X�L�W�\��
�V�K�D�U�H�� �R�I�� �W�K�H�� �O�D�V�W�� �W�K�U�H�H�� �\�H�D�U�V�� �L�I�� �W�K�H�� �D�F�F�R�X�Q�W�L�Q�J��
�S�R�O�L�F�L�H�V�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �W�K�H�� �6�(�%�,�� �6�%�(�%�� �	�� �6�(��
�5�H�J�X�O�D�W�L�R�Q�V�� �K�D�G�� �E�H�H�Q�� �I�R�O�O�R�Z�H�G���� �L�Q�� �U�H�V�S�H�F�W�� �R�I��
�R�S�W�L�R�Q�V���J�U�D�Q�W�H�G���L�Q���W�K�H���O�D�V�W���W�K�U�H�H���\�H�D�U�V�� 

�7�K�H�U�H�� �L�V�� �Q�R�� �L�P�S�D�F�W�� �R�Q�� �S�U�R�I�L�W�� �D�Q�G�� �(�3�6�� �D�V�� �R�X�U�� �&�R�P�S�D�Q�\�� �K�D�G�� �I�R�O�O�R�Z�H�G�� �W�K�H�� �D�F�F�R�X�Q�W�L�Q�J�� �S�R�O�L�F�L�H�V�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �5�H�J�X�O�D�W�L�R�Q�� ������ �R�I�� �W�K�H�� �6�(�%�,�� �6�%�(�%�� �	�� �6�(��
�5�H�J�X�O�D�W�L�R�Q�V���L�Q���U�H�V�S�H�F�W���R�I���R�S�W�L�R�Q�V���J�U�D�Q�W�H�G���L�Q���W�K�H���O�D�V�W���W�K�U�H�H���\�H�D�U�V�� 

�:�K�H�U�H���R�X�U���&�R�P�S�D�Q�\�� �K�D�V���F�D�O�F�X�O�D�W�H�G���W�K�H���H�P�S�O�R�\�H�H��
�F�R�P�S�H�Q�V�D�W�L�R�Q���F�R�V�W���X�V�L�Q�J���W�K�H���L�Q�W�U�L�Q�V�L�F���Y�D�O�X�H���R�I�� �W�K�H��
�V�W�R�F�N�� �R�S�W�L�R�Q�V���� �W�K�H�� �G�L�I�I�H�U�H�Q�F�H���� �L�I�� �D�Q�\���� �E�H�W�Z�H�H�Q��
�H�P�S�O�R�\�H�H���F�R�P�S�H�Q�V�D�W�L�R�Q���F�R�V�W���V�R���F�R�P�S�X�W�H�G���D�Q�G���W�K�H��
�H�P�S�O�R�\�H�H���F�R�P�S�H�Q�V�D�W�L�R�Q���F�D�O�F�X�O�D�W�H�G���R�Q���W�K�H���E�D�V�L�V���R�I��
�I�D�L�U���Y�D�O�X�H���R�I���W�K�H���V�W�R�F�N���R�S�W�L�R�Q�V���D�Q�G���W�K�H���L�P�S�D�F�W���R�I���W�K�L�V��
�G�L�I�I�H�U�H�Q�F�H���� �R�Q�� �W�K�H�� �S�U�R�I�L�W�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �D�Q�G�� �R�Q��
�W�K�H���H�D�U�Q�L�Q�J�V���S�H�U���H�T�X�L�W�\���V�K�D�U�H���R�I���R�X�U���&�R�P�S�D�Q�\�� 

�)�D�L�U���Y�D�O�X�H���R�I���R�S�W�L�R�Q�V���P�H�W�K�R�G���L�V���D�G�R�S�W�H�G���E�\���R�X�U���&�R�P�S�D�Q�\�� 

�,�Q�W�H�Q�W�L�R�Q���R�I���W�K�H���.�H�\���0�D�Q�D�J�H�U�L�D�O���3�H�U�V�R�Q�Q�H�O�����6�H�Q�L�R�U��
�0�D�Q�D�J�H�P�H�Q�W�� �D�Q�G�� �Z�K�R�O�H���W�L�P�H�� �G�L�U�H�F�W�R�U�V�� �Z�K�R�� �D�U�H��
�K�R�O�G�H�U�V�� �R�I�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �D�O�O�R�W�W�H�G�� �R�Q�� �H�[�H�U�F�L�V�H�� �R�I��
�R�S�W�L�R�Q�V�� �J�U�D�Q�W�H�G�� �W�R�� �V�H�O�O�� �W�K�H�L�U�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �Z�L�W�K�L�Q��
�W�K�U�H�H�� �P�R�Q�W�K�V�� �D�I�W�H�U�� �W�K�H�� �G�D�W�H�� �R�I�� �O�L�V�W�L�Q�J�� �R�I�� �(�T�X�L�W�\��
�6�K�D�U�H�V���S�X�U�V�X�D�Q�W���W�R���W�K�H���2�I�I�H�U�� 

�1�$ 

�,�Q�W�H�Q�W�L�R�Q���W�R���V�H�O�O���(�T�X�L�W�\���6�K�D�U�H�V���D�U�L�V�L�Q�J���R�X�W���R�I���(�6�2�3��
�����������Z�L�W�K�L�Q���W�K�U�H�H���P�R�Q�W�K�V���D�I�W�H�U���W�K�H���O�L�V�W�L�Q�J���R�I���(�T�X�L�W�\��
�6�K�D�U�H�V���� �E�\�� �'�L�U�H�F�W�R�U�V���� �.�H�\�� �0�D�Q�D�J�H�U�L�D�O�� �3�H�U�V�R�Q�Q�H�O����
�6�H�Q�L�R�U���0�D�Q�D�J�H�P�H�Q�W���D�Q�G���H�P�S�O�R�\�H�H�V���K�D�Y�L�Q�J���(�T�X�L�W�\��
�6�K�D�U�H�V�� �D�U�L�V�L�Q�J�� �R�X�W�� �R�I�� �D�Q�� �H�P�S�O�R�\�H�H�� �V�W�R�F�N�� �R�S�W�L�R�Q��
�V�F�K�H�P�H�����D�P�R�X�Q�W�L�Q�J���W�R���P�R�U�H���W�K�D�Q���������R�I���W�K�H���L�V�V�X�H�G��
�F�D�S�L�W�D�O�� ���H�[�F�O�X�G�L�Q�J�� �R�X�W�V�W�D�Q�G�L�Q�J�� �Z�D�U�U�D�Q�W�V�� �D�Q�G��
�F�R�Q�Y�H�U�V�L�R�Q�V�����R�I���W�K�H���&�R�P�S�D�Q�\��*  

�1�$ 

* The details of grants include only the current Key Managerial Personnel and members of the Senior Management of our Company as on the date of this Red Herring Prospectus. 
# Above mentioned numbers are post-�V�S�O�L�W���L���H�����W�K�H���&�R�P�S�D�Q�\���K�D�V���V�S�O�L�W���H�D�F�K���H�T�X�L�W�\���V�K�D�U�H���R�I��	æ���������H�D�F�K���L�Q�W�R���������H�T�X�L�W�\���V�K�D�U�H�V���R�I��	æ�������H�D�F�K���Z�L�W�K���H�I�I�H�F�W���I�U�R�P���-�X�O�\������������25. 
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OBJECTS OF THE OFFER 

 

The Offer comprises a fresh issue of up to [ǒ] Equity Shares, aggregating up to 8,500.00 million by our Company and an offer 

for sale of up to 4,439,788 Equity Shares, aggregating up to [ǒ] million by the Selling Shareholders. 

 

Offer for Sale 

 

The object of the Offer for Sale is to allow the Selling Shareholders to sell an aggregate of up to 4,439,788 Equity Shares having 

face value of  1 each aggregating up to  [ǒ] million held by them. Each of the Selling Shareholders shall be entitled to the 

proceeds from the Offer for Sale in proportion to its respective portion of the Offered Shares after deducting its proportion of 

Offer related expenses and relevant taxes thereon, as applicable and in accordance with the terms of the Offer Agreement, as 

applicable. Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for 

Sale will not form part of the Net Proceeds. Each 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 Shares, pursuant to their respective 

consent letters. For further details of the Offer for Sale, see ñOther Regulatory and Statutory Disclosures ï Authority for the 

Offerò and ñ- Offer Expensesò on pages 375 and 118. 

 

Fresh Issue 

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:  

 

1. Augmenting the capital base of our Subsidiary, Si Creva, to meet its future capital requirements arising out of the 

growth of our Subsidiary, Si Crevaôs, business; and 

 

2. General corporate purposes. 

 

(collectively, the ñObjectsò and individually, each an ñObjectò).  

 

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, including 

enhancement of our Companyôs brand name and creation of a public market for our Equity Shares of face value of 1 each in 

India. 

 

The main objects clause and objects incidental and ancillary to the main objects clause of the memorandum of association of 

our Company, enables our Company to: (i) undertake the business activities presently carried out by our Company; and (ii) 

undertake the activities proposed to be funded from the Net Proceeds, as applicable. Further, the main objects and objects 

incidental and ancillary to the main objects set out in the memorandum of association of our Subsidiary, Si Creva, enables it to 

undertake the activities 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)  (2) 

Gross proceeds of the Fresh Issue Up to 8,500.00 

(Less) Estimated Offer related expenses in relation to the Fresh Issue to be borne by 

the Company 

[ǒ](1)(2)  

Net Proceeds [ǒ] 
(1) To be finalised upon determination of the Offer Price and Offer related expenses and shall be updated in the Prospectus prior to filing with the RoC. 

(2) For details, see ñ- Offer expensesò on page 118.  

 

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  million) 

Particulars Amount 

Augmenting the capital base of our Subsidiary, Si Creva, to meet its future capital requirements arising out of the 

growth of our Subsidiary, Si Crevaôs, business 

6,375.00 

General corporate purposes^ [ǒ]* 

Net Proceeds*  [ǒ] 
^ 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  million) 

Particulars Estimated cost Amount to be 

funded from Net 

Proceeds  

Estimated utilisation of Net 

Proceeds 

Fiscal 2027  

Augmenting the capital base of our Subsidiary, Si Creva, 

to meet its future capital requirements arising out of the 

growth of our Subsidiary, Si Crevaôs, business 

6,375.00 6,375.00 6,375.00 

General corporate purposes^* [ǒ] [ǒ] [ǒ] 

Total* [ǒ]  [ǒ] [ǒ] 
^ 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. 

 

Pursuant to a resolution passed by the Board dated April 25, 2026 our 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 financial 

conditions and other technical and commercial factors. The fund requirements and deployment of funds have not been appraised 

by any bank, or financial institution or any other independent agency and we may have to revise our estimates from time to 

time on account of various factors, such as financial and market conditions, competition, interest rate fluctuations and other 

external factors, which may not be within the control of our management. This may entail rescheduling the proposed utilization 

of the Net Proceeds (including preponing the deployment of Net Proceeds) and revising the funding requirement for a particular 

Object or increasing or decreasing the amounts earmarked towards any of the aforementioned Objects at the discretion of our 

management, subject to compliance with applicable law. Further, in the event that the estimated utilization of the Net Proceeds 

is not completely met in Fiscal 2027, due to the reasons stated above, the same shall be utilised in the next Fiscal, as may be 

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 the 

Objects, see ñRisk Factors ï Any variation in the utilization of the Net Proceeds would be subject to certain compliance 

requirements, including prior Shareholdersô approvalò on page 36. 

 

Means of Finance 

 

The fund requirements towards the Objects are proposed to be entirely funded from the Net Proceeds. Accordingly, our 

Company confirms that there is no requirement to make firm arrangements of finance through verifiable means towards at least 

75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable internal 

accruals as required under the SEBI ICDR Regulations. 

 

Details of the Objects of the Fresh Issue 

 

1. Augmenting the capital base of our Subsidiary Si Creva, to meet its future capital requirements arising out of the 
�J�U�R�Z�W�K���R�I���R�X�U���6�X�E�V�L�G�L�D�U�\�����6�L���&�U�H�Y�D�¶�V���E�X�V�L�Q�H�V�V 
 
Our Subsidiary, Si Creva, is a NBFC-ML and is registered with the RBI under section 45 IA of the Reserve Bank of India 

Act, 1934, and offers a variety of unsecured personal loans to salaried and self-employed individuals for various 

consumption and business needs across India. For more details, see ñOur Businessò on page 177. Our Subsidiary, Si Creva, 

being an NBFC, is subject to regulations pertaining to the capital adequacy norms issued by RBI. Accordingly, our 

Subsidiary, Si Creva, is required to maintain a minimum capital adequacy ratio, consisting of Tier - I Capital and Tier - II 

Capital. The total of Tier - II Capital at any point of time, cannot exceed 100% of Tier - I Capital. The minimum capital 

ratio as prescribed by RBI guidelines and applicable to our Subsidiary, Si Creva, consisting of Tier - I and Tier - II Capital, 

cannot be less than 15% with Tier - I not being below 10% of our Subsidiary, Si Crevaôs aggregate risk weighted assets 

on-balance sheet and of risk adjusted value of off balance sheet. For further details, see ñKey Regulations and Policies - 

Reserve Bank of India (Non-Banking Financial Company- Prudential Norms on Capital Adequacy) Directions, 2025 dated 

November 28, 2025 ���³�1�%�)�&��Prudential Norms on Capital Adequacy Direction�V�´�� on page 211. As at December 31, 

2025, our Subsidiary, Si Creva,ôs Tier - I capital adequacy ratio stood at 25.93% and Tier - II capital adequacy ratio was 

0.76%.  

 
The table below sets forth the details of composition of our Subsidiary, Si Creva,ôs Tier ï I and Tier ï II Capital as at and 

for the nine months period ended December 31, 2025, and the financial years ended March 31, 2025, March 31, 2024 and 

March 31, 2023 as per the audited financial statements of our Subsidiary, Si Creva:  
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(in  million, unless indicated otherwise) 

Particulars As at 

December 31, 

2025 

As at March 31, 

2025 

As at March 31, 

2024 

As at March 31, 

2023 

Equity share capital 96.42 88.95 79.43 64.87 

Statutory reserve (under Section 451C 

of the RBI Act) 

808.71 595.79 339.02 91.35 

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 revenue 

expenditure, other intangible assets and 

other intangible items for Tier ï I 

Capital 

 (2,231.95) (1,863.24) (1,381.24) (811.54) 

Cred enhancement & FLDG cover  (249.74) (479.07) (30.17) - 

Negative amount transferred from Tier ï 

II Capital  

- (30.32) - - 

Tier ï I Capital   8,670.02 6,217.20 4,403.94 2,458.61 

Subordinated debt  - - - 

General provision and standard asset 

provision 

418.00 308.62 222.99 154.58 

Credit enhancement (161.97) (338.94) (30.17) - 

Negative amount transferred to Tier ï I 

Capital 

 30.32 - - 

Tier ï II Capital  256.03 - 192.82 154.58 

Total capital fund (Tier ï I & Tier ï 

II)  

8,926.05 6,217.20 4,596.76 2,613.19 

     

Total risk weighted assets and 

contingents 

33,439.70 24,689.73 17,838.83 12,366.20 

     

Tier ï I Capital (%)  25.93% 25.18% 24.69% 19.88% 

Tier ï II Capital (%)  0.76% - 1.08% 1.25% 

Total Capital Ratio CRAR (%)  26.69% 25.18% 25.77% 21.13% 
          Notes: 
              *As per IGAAP.  

 
Capital adequacy 

 

In accordance with the capital adequacy norms issued by the RBI, our Subsidiary, Si Creva, is required to maintain a 

minimum CRAR of 15% consisting of Tier ï I Capital and Tier ï II Capital. The following table sets forth certain details 

regarding our Subsidiary, Si Crevaôs CRAR and Tier ï I Capital and Tier ï II Capital ratios as at and for the nine months 

period ended December 31, 2025, and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, 

based on the audited financial statements of our Subsidiary, Si Creva: 

 

Particulars 

As at 

December 31, 

2025 

As at March 31, 

2025 

As at March 31, 

2024 

As at March 31, 

2023 

CRAR (%) 26.69% 25.18% 25.77% 21.13% 

CRAR ï Tier ï I Capital (%) 25.93% 25.18% 24.69% 19.88% 

CRAR ï Tier ï II Capital (%) 0.76% 0.00% 1.08% 1.25% 

Total borrowings to total Net Worth Ratio 1.82 1.86 1.35 1.26 

 
Set forth below are the details of the loans sanctioned by our Subsidiary, Si Creva, as at and for the nine months period 

ended December 31, 2025, and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, based on 

the audited financial statements of our Subsidiary, Si Creva:  

 

Particulars 
As at December 

31, 2025 

As at March 31, 

2025 

As at March 31, 

2024 

As at March 31, 

2023 

AUM (in million)  30,994.82 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 inter-company lending between our Company and our Subsidiary, Si Creva. 

 
Since our Subsidiary, Si 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 to utilise 6,375.00 million 

of the Net Proceeds towards investing in our Subsidiary, Si Creva, for augmenting its Tier ï I capital base for meeting its 

future capital requirements arising out of the growth of our Subsidiary, Si Crevaôs, business and to ensure compliance 
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with regulatory requirements on the capital adequacy prescribed by RBI from time to time.  

 

While our Subsidiary, Si Crevaôs CRAR during for the nine months period ended December 31, 2025, and the financial 

years ended March 31, 2025, March 31, 2024 and March 31, 2023 exceeds the regulatory thresholds prescribed by the 

RBI, we believe that in order to maintain our Subsidiary, Si Crevaôs growth rate, our Subsidiary, Si Creva will require 

further capital in the future in order to remain compliant with such regulatory thresholds. Our Subsidiary, Si Crevaôs 

business is dependent on its ability to raise funds at competitive rates, which in turn, depends on various factors including 

the credit ratings of our Subsidiary, Si 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 and 

financial condition. 

 

Accordingly, we propose to utilise 6,375.00 million of the Net Proceeds towards investing in our Subsidiary, Si Creva, 

for augmenting its Tier ï I capital base for meeting its future capital requirements arising out of the growth of our 

Subsidiary, Si Crevaôs, business and to ensure compliance with regulatory requirements on the capital adequacy prescribed 

by RBI from time to time.  

 

Expected benefits   

 

We believe that maintaining higher Tier ï I 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 Subsidiary, Si 

Crevaôs future capital requirements, which are expected to arise out of growth of our business and assets and to ensure 

compliance with the requirements of the RBI. 

 

The investment by our Company in our Subsidiary, Si Creva, is proposed 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 Board by 

way of its resolution dated April 25, 2026. The board of directors of our Subsidiary, Si Creva, has further approved that 

the investment received from our Company shall be utilised towards augmenting the capital base of our Subsidiary. 
 

2. General corporate purposes 
 

Our Company proposes to deploy the balance Net Proceeds aggregating to [ǒ] million towards general corporate 

purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR 

Regulations.  

 

The general corporate purposes for which our Company proposes to utilise Net Proceeds include capital expenditure, 

expenses to be incurred for information technology infrastructure, meeting ongoing business development initiatives, 

distribution and fulfilment network, rental and administrative expenses and expenses incurred in the ordinary course of 

business and any other purposes, as may be approved by our Board or a duly constituted committee thereof from time to 

time, subject to compliance with applicable law, 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 Board, 

based on the business requirements of our Company and other relevant considerations, from time to time. Our Companyôs 

management shall have flexibility 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 approximately [ǒ] million. 

 

Other than (A) (a) the listing fees, (b) audit fees of the statutory auditors (other than the fees paid by the Company to the auditors 

in relation to the Offer), and (c) expenses for corporate advertisements and branding of the Company undertaken in the ordinary 

course of business by the Company, i.e. any corporate advertisements consistent with past practices of the Company and not 

including expenses relating to marketing and advertisements undertaken in connection with the Offer, which shall be solely 

borne by the Company, and (B) (a) fees for 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 respective 

Selling Shareholder, the Company and Selling 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 Shareholders, on a pro rata basis, in proportion to 

the number of Equity Shares issued  and Allotted by the Company through Fresh Issue and respective portion of the Offered 

Shares sold by each of the Selling Shareholders through the Offer for Sale, upon listing of the Equity Shares on the Stock 

Exchange(s) pursuant to the Offer in accordance with Applicable Law. The Company shall provide to each of the Selling 

Shareholders, a certificate from a peer reviewed chartered accountant, determining the total offer expenses and portion of 

expenses allocated to each such Selling Shareholder. All the expenses relating 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 jointly, agrees that it 
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shall reimburse the Company on a pro 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 set 

out in the agreements in relation to the Offer. Further, the Selling Shareholders will not bear any costs and expenses associated 

with any further issue of Equity Shares by the Company including by way of private placement of Equity Shares, after filing of 

the Draft Red Herring Prospectus with SEBI and prior to filing of this Red 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 that, in the event 

that the Offer is withdrawn or not completed for any reason, all the costs and expenses (including all applicable taxes), accrued 

up to the date of such withdrawal, abandonment or failure, directly attributed to the Offer shall be borne by the Company and 

the Selling Shareholders in a proportionate manner as above, provided 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 jointly, agrees that 

it shall reimburse the Company on a pro rata basis (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 withdraws 

or abandons the Offer or the Offer Agreement is 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 incurred in 

connection with the Offer on a pro-rata basis, up to the date of such withdrawal, abandonment or termination with respect to 

such Selling Shareholder in a reasonable manner as may be mutually agreed between the Company and the relevant Selling 

Shareholder, in accordance with Applicable Law or as maybe prescribed by SEBI. 

The estimated Offer related expenses are as under:  

 
Activity  Estimated 

expenses(1)  

(  in million )  

As a % of the total 

estimated Offer 

expenses(1) 

As a % of the total 

Offer size(1)  

BRLMs fees and commissions (including underwriting 

commission, brokerage and selling commission)  

[ǒ] [ǒ] [ǒ] 

Commission/processing fee for SCSBs and Bankers to the Offer 

and fee payable to the Sponsor Banks for Bids made by RIBs using 

UPI (2)  

[ǒ] [ǒ] [ǒ] 

Brokerage and selling commission and bidding charges for 

Members of the Syndicate, Registered Brokers, RTAs and 

CDPs(3)(4)(5)(6) 

[ǒ] [ǒ] [ǒ] 

Fees payable to the Registrar to the Offer  [ǒ] [ǒ] [ǒ] 

Others      

- Fees payable to other parties, including but not limited to 

Statutory Auditor, Practicing Company Secretary, and 

industry expert 

[ǒ] [ǒ] [ǒ] 

-  Listing fees, SEBI filing fees, upload fees, BSE and NSE 

processing fees, book building software fees and other 

regulatory expenses  

[ǒ] [ǒ] [ǒ] 

-  Printing and stationery  [ǒ] [ǒ] [ǒ] 

-  Advertising and marketing expenses for the Offer [ǒ] [ǒ] [ǒ] 

-  Fee payable to legal counsels  [ǒ] [ǒ] [ǒ] 

-  Miscellaneous  [ǒ] [ǒ] [ǒ] 

Total estimated Offer expenses  [ǒ] [ǒ] [ǒ] 
(1) Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporate at the time of filing of the Prospectus.  
(2) Selling commission payable to the SCSBs on the portion for RIBs and Non-Institutional 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 Non-Institutional Investors* 0.15% of the Amount Allotted* (plus applicable taxes) 

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price. 

 
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid Book of BSE and NSE. No 

processing fees shall be payable by the Company to the SCSBs on the applications directly procured by them.  

 
(3) Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the ASBA Form for Non-Institutional 

Bidders and Qualified Institutional Bidders with bids above  0.50 million would be 10 plus applicable taxes, per valid application subject to a maximum 

cap of 0.10 million. In case the total uploading charges/processing fees payable exceeds 0.10 million, then the amount payable to SCSBs would be 
proportionately distributed based on the number of valid applications  on pro-rata basis for portion of (i) Retail Individual Bidders, and (ii) Non-

Institutional Bidders and as applicable such that the total uploading charges / processing fees payable does not exceed 0.10 million. 

 
(4) Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism) and Non-Institutional Bidders 

which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts- linked 

online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including their sub-Syndicate Members) would 
be as follows: 

 

Portion for RIBs* 0.30% of the Amount Allotted* (plus applicable taxes) 
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Portion for Non-Institutional Bidders* 0.15% 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 / Sub-Syndicate Members will be determined as under: 

 

(i) for RIBs (up to  0.2 million) and Non-Institutional Bidders (up to 0.5 million), on the basis of the application form number / series, provided 
that the Bid cum Application Form is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA 

application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will 

be payable to the SCSB and not the Syndicate / Sub-Syndicate Member; and  
(ii)  for Non-Institutional Bidders (above 0.5 million), Syndicate ASBA form bearing SM Code and Sub-Syndicate code of the application form 

submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarification, if a Syndicate ASBA 
application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will 

be payable to the Syndicate / Sub Syndicate members and not the SCSB. 

 
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding terminal 

id as captured in the Bid Book of BSE or NSE. 

 
(5) Bidding charges payable to SCSBs on the QIB Portion and NIIs (excluding UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered 

Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be 10 per valid application (plus applicable taxes). 

  
Selling commission / uploading charges payable to the Registered Brokers on the portion for RIBs and Non-Institutional Bidders which are directly 

procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

 

Portion for RIBs and Non-Institutional Bidders* 10 per valid application (plus applicable taxes) 

 

Uploading  Charges  payable  to  members  of  the  Syndicate  (including  their  sub-Syndicate  Members) on  the  applications  made  using  3-in-1  

accounts would be 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members) subject to a maximum 
of 1.50 million (plus applicable taxes), in case if the total processing fees exceeds 1.50 million (plus applicable taxes) then processing fees will be 

paid on pro-rata basis for portion of (i) RIBs and (ii) NIBs. 

 
(6) Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under: 

 

Members of the Syndicate / 
RTAs / CDPs /Registered 

Brokers 

30 per valid application (plus applicable taxes)  
The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers 

will be subject to a maximum cap of 2.50 million (plus applicable taxes). In case the total uploading 

charges/processing fees payable exceeds 2.50 million, then the amount payable to Members of the Syndicate, RTAs, 
CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications such that 

the total uploading charges / processing fees payable does not exceed 2.50 million. 

 
(7) Sponsor Bank Fees  

 

ICIC Bank Limited Nil per valid Bid cum Application Form (Exclusive of applicable taxes). The Sponsor Bank(s) shall be responsible 
for making payments to the third parties such as remitter bank, NPCI and such other parties as required in connection 

with the performance of its duties under the SEBI circulars, the Syndicate Agreement and other applicable laws. 

Axis Bank Limited Nil per valid Bid cum Application Form (Exclusive of applicable taxes). The Sponsor Bank(s) shall be responsible 
for making payments to the third parties such as remitter bank, NPCI and such other parties as required in connection 

with the performance of its duties under the SEBI circulars, the Syndicate Agreement and other applicable laws. 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and 
Sponsor Bank Agreement.  

 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and 
Sponsor Bank Agreement. Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial  public offerings shall be 

processed only after application monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndicate / sub-Syndicate Member 

shall not be able to Bid the Application Form above 0.50 million and the same Bid cum Application Form need to be submitted to SCSB for blocking 
of the fund and uploading on the Stock Exchange bidding platform. To identify bids submitted by Syndicate / sub-Syndicate Member to SCSB a special 

Bid-cum application form with a heading / watermark ñSyndicate ASBAò may be used by Syndicate / sub-Syndicate Member along with SM code and 

broker code mentioned on the Bid-cum Application Form to be eligible for brokerage on allotment. However, such special forms, if used for Retail 
Individual Investor and Non-Institutional Investor Bids up to 0.50 million will not be eligible for brokerage. The processing fees for applications made 

by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance 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 from the Stock 

Exchanges by our Company. Our 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, our 

Company will deposit the Net Proceeds only with one or more scheduled commercial banks included in the second schedule of 

the RBI Act as may be approved by our Board or the IPO Committee. 

 

In accordance with Section 27 of the Companies Act, 2013 and other applicable laws, our Company confirms that it shall not 

use the Net Proceeds for buying, trading or otherwise dealing in the equity shares of any other listed company. No lien in 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 Herring 

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 Company has appointed Crisil Ratings Limited as the 

monitoring agency for monitoring the utilisation of Gross Proceeds as the proposed Fresh Issue exceeds 1,000.00 million. 

 

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the Monitoring Agency 

shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as 

the Net Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency on receipt 

before the Audit Committee without any delay. Our Company will disclose the utilisation of the Net Proceeds, including interim 

use under a separate head in our balance sheet for such Fiscal periods as required under the SEBI ICDR Regulations, the SEBI 

Listing Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the Net Proceeds 

have been utilised, till the time any part of the Fresh Issue proceeds remains unutilised. Our Company will also, in its balance 

sheet for the applicable Fiscal periods, provide details, if any, in relation to all such Net Proceeds that have not been utilised, if 

any, of such currently unutilised Net Proceeds. Further, our Company, on a quarterly basis, shall include the deployment of 

Gross Proceeds under various heads, as applicable, in the notes to our quarterly results. Our Company will indicate investments, 

if any, of unutilised Gross Proceeds in the balance sheet of our Company for the relevant Fiscal periods subsequent to receipt 

of listing and trading approvals from the Stock Exchanges. 

 

Pursuant to Regulation 18(3), Regulation 32(3) and Part C of Schedule II, of the SEBI Listing Regulations, our Company shall, 

on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee 

shall make recommendations to our Board for further action, if appropriate. Our Company shall on an annual basis, prepare a 

statement of funds utilised for purposes other than those stated in this Red Herring Prospectus and place it before the Audit 

Committee. Such disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The statement 

shall be certified by the Statutory Auditors of our Company and such certification shall be provided to the Monitoring Agency. 

Furthermore, in 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 Net Proceeds from 

the objects of the Offer as stated above; and (ii) details of category wise variations in the actual utilisation of the proceeds of 

the Fresh Issue from the objects of the Offer as stated above. This information will also be published in newspapers 

simultaneously with the interim or annual financial results and explanation for such variation (if any) will be included in our 

Directorôs report, after placing the same before the Audit Committee. Further, our Company shall, on a quarterly basis, include 

the deployment of Net Proceeds under various heads, as applicable in the notes to our quarterly results. Our Company will 

indicate investments, if any, of unutilised Net Proceeds in the balance sheet of our Company for the relevant fiscals subsequent 

to receipt of listing and trading 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, our 

Company shall not vary the objects of the Fresh Issue, including any variations in the proposed schedule of implementation and 

deployment of funds and the amount from the Net Proceeds proposed to be utilized towards each of the Objects, without our 

Company being authorised to do so by the Shareholders by way of a special resolution. In addition, the notice shall 

simultaneously be published in the newspapers, one in English, one in Hindi and one in Marathi, the vernacular language of the 

jurisdiction where our Registered and Corporate Office is situated, in accordance 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 price, and in such 

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/ financial 

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 of the Net Proceeds 

will be paid by us as a consideration to any of our Promoters, the members of the Promoter Group, our Directors, Key Managerial 

Personnel or Senior Management Personnel. 

 

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with our Promoters, Promoter Group, 

Directors, Key Managerial Personnel and Senior Management Personnel in relation to the utilisation of the Net Proceeds. Further, 

there is no existing or anticipated interest of such individuals and entities in the objects of the Fresh Issue, as set out above.  
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BASIS FOR OFFER PRICE 

 

The Price Band and the Offer Price will be determined by our Company in consultation with the Book Running Lead Managers, 

on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis 

of quantitative and qualitative factors as described below. The face value of the Equity Shares is 1 each and Floor Price is [ǒ] 

times the face value and the Cap Price is [ǒ] times the face value.  

 

In addition to the information already disclosed in this section, Bidders should also see sections titled ñRisk Factorsò, ñOur 

Businessò, ñRestated Consolidated Financial Informationò, and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on pages 18, 177, 256 and 337, 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 multi-channel acquisition strategy 

 

o As of December 31, 2025, we had 63.73 million registered users and served 11.17 million customers, driven by our 

efficient multi-channel acquisition strategy, which combines online and offline channels.  

o The API-first architecture of our mobile application allows us to integrate with these platforms, embedding our credit 

solutions into high-traffic marketplaces and expanding our presence within Indiaôs growing embedded finance 

ecosystem. 

o In the nine months ended December 31, 2025, our network included 52,396 active merchants facilitating credit QR-

led customer acquisition. 

 

�x Driving asset quality through advanced and comprehensive risk management 

 

o Our proprietary models integrate fraud detection and credit risk assessment into a unified decision-making framework, 

enabling the approval of 11.20% of new applicants and 73.54% of repeat customers in the nine months period ended 

December 31, 2025. 

o Our collections strategy is built on insights from historical repayment patterns, application activity behavior and 

customer behavior, with a focus on minimizing cash-based 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 a 

focus on higher-risk segments and geographies. 

  

�x Access to diversified and scalable funding sources 

 

o Our AUM is built on a balanced funding framework, comprising on-book and off-book loans. 

o Our on-book lending operations have historically been funded through a mix of equity and debt financing and prudent 

leverage management. As of December 31, 2025, our on-book borrowings amounted to 20,475.17 million, with a 

debt to equity ratio of 1.63. 

 

�x Scalable, cloud-native and AI-built technology platform integrated across all key functions 

 

o We have adopted a technology-first approach across the entire lending lifecycle, i.e., from the initial stages of 

customer acquisition and digital onboarding to credit underwriting, loan disbursal, post-disbursal servicing and 

collections. 

o As of December 31, 2025, 331 employees (constituting 16.91% of our total employees) were engaged in product, 

engineering and technology-related functions.  

 

�x Experienced founders and leadership, backed by marquee investors 

 

o Our co-founders, Ranvir Singh and Krishnan Vishwanathan, has over 15 years of experience. 

o The experience of our founders in fintech businesses and calculated insights have driven our growth in digital lending. 

Ranvir Singh has also been recognized as the ñMost Promising Business Leader of Asia 2023-24ò by Times Now at 

the Asian Business Leaders Conclave in 2024. 

 

Visionary founders and experienced leadership, backed by marquee investors. 

 

For further details, see ñOur Business ï Our Strengthsò on page 183. 
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Quantitative Factors  

 

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financial 

Information. For details, see ñRestated Consolidated Financial Informationò and ñOther Financial Informationò beginning on 

pages 256 and 329, respectively. 

Some of the quantitative factors which form the basis for computing the Offer Price are as follows: 

 

A. Basic and Diluted Earnings per equity share (face value of each Equity Share is 1): 

 
Fiscal/Period 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 ended December 31, 2025* 36.98 15.16 - 
As certified by Chokshi & Chokshi LLP, Chartered Accountants pursuant to their certificate dated April 25, 2026. 
*Not annualized. 

Notes: 
(1) The face value of each Equity Share of our Company is  1. 

(2) Pursuant to resolutions passed by our Board at its meeting dated July 8, 2025 and our Shareholders at an extra-ordinary general meeting 

dated July 8, 2025, each equity share of our Company of face value of 10 each was split into 10 shares of face value of 1 each. For 
calculation of EPS, bonus/split equity shares have been retrospectively adjusted as if the event had occurred at the beginning of the earliest 

period presented.  

(3) In terms of paragraph 64 of Indian Accounting Standard 33 earnings per equity share, ñif the number of ordinary shares outstanding increases 
as a result of bonus or split, the calculation of basic and diluted earnings per share for all periods presented shall be adjusted retrospectively. 

If these changes occur after the reporting period but before the financial statements are approved for issue, the per share calculations for 

those and any prior period financial statements presented shall be based on the new number of sharesò. Considering the provision of Indian 
Accounting Standard 33, figure of Basic and Diluted EPS and NAV for all the period/year have been restated considering split of equity shares 

of our Company approved in the Board of Directors meeting held on July 8, 2025, whereby each equity share of 10 was split into 10 equity 

shares of 1 each. 
(4) Weighted average = Aggregate of financial year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x weight) for each financial 

year divided by total of weights. 

(5) Basic Earnings per equity share (Basic EPS): Restated Net profit after tax of our Company, divided by weighted average no. of Equity Shares 
outstanding (post-split) during the financial year/relevant period. 

(6) Diluted Earnings per equity share (Diluted EPS): Restated Net Profit after tax of our Company, divided by weighted average no. of potential 

Equity Shares outstanding (post-split) during the financial year/relevant period. Basic and diluted earnings per equity share are computed in 
accordance with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended) 

read with the requirements of SEBI ICDR Regulations. 

(7) The figures disclosed above are based on the Restated Consolidated Financial Information of our Company. 
 

B. Price/Earning (ñP/Eò) ratio in relation to Price Band of [ǒ] to [ǒ] per Equity Share: 

 
Particulars P/E at the Floor Price* 

(number of times) 

P/E at the Cap Price* (number 

of times) 

Based on basic EPS for year ended March 31, 2025 [ǒ] [ǒ] 

Based on diluted EPS for year ended March 31, 2025 [ǒ] [ǒ] 
* To be computed after finalization of price band 

 

C. Industry Peer Group P/E ratio: 

 

Based on the peer group information (excluding our Company) given below in this section, the highest, 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 industry high and low has been considered from the industry peer set out in Part G of this chapter. The industry average has been 

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 NSE as on April 24, 2026 divided by diluted EPS for year ended 
March 31, 2025 (except for Bajaj Finance Limited where the information presented is after taking into consideration bonus issue and stock 

split by retrospectively adjusting as if the event had occurred at the beginning of the period presented). 

(3) All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the audited financial 
statements of the relevant companies for Fiscal 2025, as available on the websites of the Stock Exchanges. 
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D. Industry Peer Group Price/Book (ñP/Bò) ratio: 

 

Based on the peer group information (excluding our Company) given below in this section, details of the highest, 

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 industry high and low has been considered from the industry peer set out in Part G of this chapter. The industry average has been 
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 on NSE on April 24, 2026  divided by the NAV per equity 

share as of March 31, 2025 (except for Bajaj Finance Limited where the information presented is after taking into consideration bonus issue 
and stock split by retrospectively adjusting as if the event had occurred at the beginning of the period presented). 

(3) All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the audited financial 

statements of the relevant companies for Fiscal 2025, as available on the websites of the Stock Exchanges. 
 

E. Return on Average Equity (ñROEò) 

 
Fiscal/Period 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 Years# 19.62%  

For the nine months period ended December 31, 2025*  17.63%  
# As certified by Chokshi & Chokshi LLP, Chartered Accountants pursuant to their certificate dated April 25, 2026. 
* Not Annualised 

Notes: 
(1) Weighted average: Aggregate of financial year-wise 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 average net worth at the end of the relevant 
period. Average net worth represents the simple average of net worth (excluding non-controlling interest) as at the last day of the relevant 

period and net worth (excluding non-controlling interest) of the last day of the preceding period. Average net worth for the nine months period 

is calculated as average of net worth as on the last day of the previous fiscal year (i.e., March 31, 2025 or March 31, 2024, as applicable) 
and net worth as on the last day of the nine months period (i.e., December 31, 2025, as applicable) .  

(3) The figures disclosed above are based on the Restated Consolidated Financial Information of our Company. 

 

F. Net Asset Value (ñNAVò) per Equity Share 

 
NAV per Equity Share Amount (in )$ 

As at December 31, 2025# 231.84 

As at March 31, 2025# 187.58 

After the Offer   

- At Floor Price [ǒ]*  

- At Cap Price [ǒ]* 

- At Offer Price [ǒ]@ 
* 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 July 8, 2025, and our Shareholders at an extra-ordinary general meeting dated 

July 8, 2025, each equity share of the Company of face value of 10 each was split into 10 shares of face value of 1 each. The information presented 

is after taking into consideration this stock 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 certificate dated April 25, 2026. 

Notes: 

(1) Offer Price per Equity Share will be determined on conclusion of the Book Building Process. 

(2) Net Asset Value (ñNAVò) per Equity Share is calculated as Total Equity as restated on the last day of the relevant period divided by number 

of Equity Shares outstanding as on the last day of the relevant period. 

 

G. 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 our 

Company as of March 31, 2025:  

 
Name of the 

company[1] 

Total 

Income 

(  in 

million)  

Face 

Value 

( ) 

Closing  

Price 

( ) [2] 

Market 

Capitalization 

(  in million) 
[3] 

P/E [4] P/B [5] EPS 

(Basic) 

( ) 

EPS 

(Diluted) 

( ) 

ROE 

(%) [6] 

NAV per 

equity 

share 

( )[7] 

OnEMI 

Technology 

Solutions 

Limited# 

13,526.88 1 NA [ǒ]* [ǒ]* [ǒ]* 33.09# 12.79# 17.74% 187.58# 
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Name of the 

company[1] 

Total 

Income 

(  in 

million)  

Face 

Value 

( ) 

Closing  

Price 

( ) [2] 

Market 

Capitalization 

(  in million) 
[3] 

P/E [4] P/B [5] EPS 

(Basic) 

( ) 

EPS 

(Diluted) 

( ) 

ROE 

(%) [6] 

NAV per 

equity 

share 

( )[7] 

Listed peers 
Bajaj Finance 

Limited 

697,247.80 1  ̂ 921.55 5,734,328.16 34.36̂  5.92̂    26.89^   26.82^  19.19% 155.60^  

Cholamandalam 

Investment & 

Finance 

Company 

Limited 

261,527.60 2 1,568.20 1,336,164.69 30.99 5.57   50.72    50.60  19.71%  281.45  

HDB Financial 

Services Limited 

163,002.80 10 674.75 560,263.29 24.70 3.39   27.40    27.32  14.72%  198.80  

SBI Cards & 

Payment Services 

Limited 

186,371.50 10 670.30 637,857.65 33.28 4.63   20.15    20.14  14.82%  144.86  

Notes: 

* To be included at the Prospectus stage. 

#Pursuant to resolutions passed by our Board at its meeting dated July 8, 2025, and our Shareholders at an extra-ordinary general meeting dated 

July 8, 2025, each equity share of our Company of face value of 10 each was split into 10 shares of face value of 1 each. The information presented 

is after taking into consideration this stock split by retrospectively adjusting as if the event had occurred at the beginning of the period presented. 
^Bajaj Finance Limited undertook a stock split (one equity share of face value 2, divided in two equity shares of face value 1) and a bonus issue 

(four bonus equity shares of face value 1 for every one equity share of 1 held). Record date for both the corporate actions was June 16, 2025. 

The information presented is after taking into consideration this bonus issue and stock split by retrospectively adjusting as if the event had occurred 
at the beginning of the period presented. 

(1) All financial information for the listed industry peers is sourced from the financial information as at and for the year ended March 31, 2025, 

available on the website of the stock exchanges or the Company. Financial information for Bajaj Finance Limited and Cholamandalam 
Investment & Finance Company Limited is on a consolidated basis. 

(2) Closing price of equity shares as on National Stock Exchange (ñNSEò) on April 24, 2026. 

(3) Market capitalization is calculated as closing share price on NSE as on April 24, 2026, multiplied by total shares outstanding as disclosed on 
NSE as on March 31, 2026. 

(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 share as of March 31, 2025. 
(6) ROE is calculated as the profit after tax for Fiscal 2025 as a percentage of Average Total Equity for Fiscal 2025. Average Total Equity 

represents the simple average of Total Equity (comprising equity share capital and other equity, excluding non-controlling interest) as at the 

last day of Fiscal 2025 and as of the last day of Fiscal 2024. For Bajaj Finance Limited, Profit after tax attributable to the equity owners of 
the Company has been considered. 

(7) NAV per equity share is calculated as Total 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 year. For HDB Financial Services Limited, NAV per equity share has been presented as reported 
in their Prospectus dated June 28, 2025. 

 

H. Key Performance Indicators (ñKPIò)  

 

All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated April 25, 2026 and 

the Audit Committee has confirmed and taken on record that other than the KPIs set out below our Company has not 

disclosed any other KPIs to investors at any time during the three years period prior to the date of filing of this Red 

Herring Prospectus and have been subject to verification and certification by Chokshi & Chokshi LLP, Chartered 

Accountants pursuant to certificate dated April 25, 2026, which has been included in ñMaterial Contracts and 

Documents for Inspection ï Material Documentsò on page 439. 

 

The KPIs disclosed below have been historically used by the Company to understand and analyze its business 

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 Restated 

Consolidated Financial Information. We use these KPIs to evaluate our financial and operating performance. Some of 

these KPIs are not defined under 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 comparability 

may be limited. Therefore, these KPIs should not be considered in isolation or construed as an alternative to Ind AS 

measures of performance, liquidity, 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, at 

least once a year (or any lesser period as may be determined by the Board), for a duration of one year after the date of 

listing of the Equity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per the disclosure 

made in the section ñObjects of the Offerò on page 115 of this Red Herring Prospectus, whichever is later, or for such 

other duration as required under the SEBI ICDR Regulations. 
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Particulars Units As of and for the 

nine months period 

ended December 31, 

2025 

As of and for the financial year ended March 31, 

2025 2024 2023 

Operational metrics     

AUM (1)  in million 59,557.53 40,866.38 26,042.75 12,679.28 

On-book AUM (2)  in million 30,451.33 24,745.58 14,752.15 4,505.67 

- On-book AUM(3) % 51.13% 60.55% 56.65% 35.54% 

- Off-book AUM (4)  in million 29,106.20 16,120.80 11,290.60 8,173.61 

- Off-book AUM(5) % 48.87% 39.45% 43.35% 64.46% 

AUM Growth(6)  % NA 56.92% 105.40% NA 

Repeat Customer AUM(7) % 50.62% 73.30% 84.73% 87.44% 

Disbursement(8)  in million 88,559.52 98,577.52 185,311.35 117,575.94 

Average Ticket Size(9)  25,556.79 31,808.05 14,720.83 7,172.16 

Registered User Base(10) # in million 63.73 53.23 43.13 31.39 

Customer Base(11) # in million 11.17 9.16 8.16 6.41 

Average Age of Customers(12) #  32 32 31 30 

Financial metrics 
Total Income(13)  in million 15,839.28 13,526.88 17,003.02 10,015.05 

Net Total Income(14)  in million 13,781.83 11,882.86 16,316.63 9,456.03 

Profit before Tax(15)  in million 2,664.42 2,162.64 2,674.41 239.53 

Profit after Tax(16)  in million 1,992.69 1,606.21 1,972.90 276.67 

Return on Assets (17) % 8.48% 7.14% 12.85% 3.25% 

Return on Equity(18) % 23.51% 17.74% 28.78% 6.93% 

EPS (Diluted)** (19)  15.16 12.79 15.54 2.50 

Cost to Income Ratio(20) % 55.66% 54.30% 45.54% 65.82% 

Net Worth(21)  in million 12,543.38 10,059.94 8,045.69 5,662.34 

Capital to Risk Weighted Asset 

Ratio(22) 

% 26.69% 25.18% 25.77% 21.13% 

Debt to Equity Ratio(23) times 1.63 1.50 0.97 0.69 

Gross NPA(24) % 2.90% 2.89% 0.79% 0.05% 

Net NPA(25) % 0.38% 0.25% 0.00% 0.00% 

Provisioning Coverage Ratio(26) % 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 the beginning of the earliest period 
presented. 

^Return on Assets and Return on Equity for the nine months period ended December 31, 2025 are presented on an annualised basis using simple 

extrapolation. 
Notes: 
(1) AUM represents aggregate of principal outstanding held in On-book and held in Off-book lending partner books as on the last day of the 

relevant period (includes On-book and Off-book AUM). 
(2) On-book AUM represents the aggregate of principal outstanding held in On-book as on the last day of the relevant period. 

(3) On-book AUM% represents aggregate of principal outstanding held in On-book as on the last day over total On-book and Off-book AUM as 

on the last day of the relevant period. 
(4) Off-book AUM represents the aggregate of principal outstanding held in Off-book as on the last day of the relevant period. 

(5) Off-book AUM% represents aggregate of principal outstanding held in Off-book lending partner books as on the last day of the relevant period 

over total On-book and Off-book AUM as on the last day of the relevant period. 
(6) AUM Growth represents percentage growth in AUM comprising of On-book AUM and Off-book 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 percentage of total AUM 
(On-book and Off-book AUM) as on the last day of the relevant period. 

(8) Disbursement represents total amount of loans disbursed (On-book loans and Off-book loans) for the relevant period. 

(9) Average Ticket Size is computed by dividing the amount disbursed (both to new and existing customers) by the number of loans disbursed for 
the relevant period. 

(10) Registered User Base refers to cumulative number of unique users who have signed up with our Company using their mobile number as on 

the last day of relevant period. 
(11) Customer Base refers to the cumulative number of unique customers who have availed at least one loan from our Company as on the last day 

of relevant period. 

(12) Average Age of Customers at the time of taking the loan (On-book and Off-book) 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 (ñPBTò) represents Total Income reduced by total expenses. 
(16) Profit after Tax (ñPATò) 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 the relevant period. Average 
total assets for the nine months period is calculated as average of total assets as on the last day of the previous fiscal year (i.e., March 31, 

2025 or March 31, 2024, as applicable) and total assets as on the last day of the nine months period (i.e., December 31, 2025, as applicable). 

(18) Return on Equity is calculated basis profit after tax as a percentage of average Net Worth of our Company for the relevant period. Average 
net worth for the nine months period is calculated as average of net worth as on the last day of the previous fiscal year (i.e., March 31, 2025 

or March 31, 2024, as applicable) and net worth as on the last day of the nine months period (i.e., December 31, 2025, as applicable). 

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

potential equity shares into equity shares. 

(20) Cost to Income Ratio represents operating expenses upon Net Total Income for 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 nature of equity, and other 

equity, as on the last day of the relevant period, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. 

(22) Capital to risk weighted assets ratio (ñCRARò) is computed by dividing our Tier - I and Tier - II 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 relevant period. 

(24) Gross NPA (ñGNPAò) represents ratio of Gross Stage 3 On-book loans to gross carrying amount of total gross On-book loans as at the last 
day of the relevant period. 

(25) Net NPA (ñNNPAò) represents ratio of Net NPA to total gross On-book loans as at the last day of the relevant period. Net NPA is gross stage 

3 On-book loans reduced by impairment allowances provided on stage 3 On-book loans as at the last day of relevant period. 
(26) Provisioning Coverage Ratio (ñPCRò) is calculated as impairment loss allowance on stage 3 loans as a percentage of gross carrying value 

of stage 3 loans as on the last day of the relevant period. 

 

I.  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 forth 

below: 

 
Key Performance 

Indicators 

Description Rationale 

Operational metrics 
AUM  AUM represents aggregate of principal outstanding held in On-

book and held in Off-book lending partner books as on the last 

day of the relevant period (includes On-book and Off-book 

AUM) 

Used by our management to 

assess the scale, composition and 

growth of our Company. 

-    On-book AUM On-book AUM represents the aggregate of principal 

outstanding held in On-book as on the last day of the relevant 

period 

-  On-book AUM%  On-book AUM% represents aggregate of principal outstanding 

held in On-book as on the last day over total On-book and Off-

book AUM as on the last day of the relevant period 

-    Off -book AUM Off-book AUM represents the aggregate of principal 

outstanding held in Off-book as on the last day of the relevant 

period 

- Off-book AUM%  Off-book AUM% represents aggregate of principal outstanding 

held in Off-book lending partner books as on the last day of the 

relevant period over total On-book and Off-book AUM as on 

the last day of the relevant period 

AUM Growth AUM Growth represents percentage growth in AUM 

comprising of On-book AUM and Off-book AUM for the 

relevant period over AUM of the previous period 

Repeat customer AUM  Repeat customers AUM represents AUM outstanding for repeat 

customers as on last day of relevant period as a percentage of 

total AUM (On-book and Off-book AUM) as on the last day of 

the relevant period 

Used by our management to 

assess the franchise, stickiness, 

granularity and overall profile of 

our customers. 

Disbursement Disbursement represents total amount of loans disbursed (On-

book loans and Off-book loans) for the relevant period 

Used by our management to 

assess the scale, composition and 

growth of our Company 

Average Ticket Size Average ticket size is computed by dividing the amount 

disbursed (both to new and existing customers) by the number 

of loans disbursed for the relevant period 

Used by our management to 

assess the franchise, stickiness, 

granularity and overall profile of 

the customers. Registered User Base  Registered user base refers to cumulative number of unique 

users who have signed up with our Company using their mobile 

number as on the last day of relevant period 

Customer Base  Customer base refers to the cumulative number of unique 

customers who have availed at least one loan from our 

Company as on the last day of relevant period 

Average Age of 

Customer  

Average of age of customers at the time of taking the loan (On-

book and Off-book) for the relevant period 

Financial metrics 
Total Income  Total Income represents the sum of revenue from operations 

and other income for the relevant period 

Used by our management to 

assess the financial performance, 

cost efficiency and profitability 

of the business of our Company. 
Net Total Income  

 

Net Total Income represents Total Income less finance costs for 

the relevant period 

Profit before Tax 

(ñPBTò) 

Profit before tax (ñPBTò) represents Total Income reduced by 

total expenses  

Profit after Tax (ñPATò) 

 

Profit after tax (ñPATò) represents profit before tax reduced by 

total taxes 

Return on Assets Return on Assets is calculated basis profit after tax as Used by our management to 
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Key Performance 

Indicators 

Description Rationale 

(ñROAò)  percentage of average total assets of our Company for the 

relevant period. Average total assets for the nine months period 

is calculated as average of total assets as on the last day of the 

previous fiscal year (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, as applicable). 

assess the ability of our Company 

to generate returns on its 

business. 

Return on Equity 

(ñROEò) 

 

Return on Equity is calculated basis profit after tax as a 

percentage of average Net Worth of our Company for the 

relevant period. Average net worth for the nine months period 

is calculated as average of net worth as on the last day of the 

previous fiscal year (i.e., 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, as applicable) 

EPS (Diluted)  EPS (Diluted) is calculated by dividing the profit attributable to 

equity holders by the weighted average number of equity shares 

outstanding as on the last day of relevant period plus the 

weighted average number of equity shares that would be issued 

on conversion of all the dilutive potential equity shares into 

equity shares 

Used by our management to 

assess the financial performance, 

cost efficiency and profitability 

of the business of our Company. 

Cost to Income Ratio  Cost to income ratio represents operating expenses upon Net 

Total Income for the relevant period 

Net Worth  Net worth represents the total equity of a company, comprising 

equity share capital, instruments entirely in the nature of equity, 

and other equity, as on the last day of the relevant period, in 

accordance with Regulation 2(1)(hh) of the SEBI ICDR 

Regulations 

Used by our management to 

assess the financial performance 

and balance sheet strength of our 

Company. 

Capital to Risk Weighted 

Asset Ratio (ñCRARò) 

Capital to risk weighted assets ratio (ñCRARò) is computed by 

dividing our tier - I and tier - II 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 

Used by our management to 

ensure the adequacy of capital for 

the business growth of our 

Company while ensuring that our 

Company meets the regulatory 

requirements. 
Debt to Equity ratio Debt to Equity ratio calculated as total borrowings divided by 

Net Worth of our Company as on the last day of the relevant 

period 

Gross NPA (ñGNPAò)  Gross NPA (ñGNPAò) represents ratio of Gross Stage 3 On-

book loans to gross carrying amount of total gross On-book 

loans as at the last day of the relevant period 

Used by our management to 

assess the asset quality of the 

loan book and the adequacy of 

provisions against non-

performing assets. 
Net NPA (ñNNPAò)  Net NPA (ñNNPAò) represents ratio of Net NPA to total gross 

On-book loans as at the last day of the relevant period. Net NPA 

is gross stage 3 On-book loans reduced by impairment 

allowances provided on stage 3 On-book loans as at the last day 

of relevant period 

Provisioning Coverage 

Ratio (ñPCRò)  

Provisioning Coverage Ratio (ñPCRò) is calculated as 

impairment loss allowance on stage 3 loans as a percentage of 

gross carrying value of stage 3 loans as on the last day of the 

relevant period 

 

For details of our other operating metrics disclosed elsewhere in this Red Herring Prospectus, see ñOur Business ï 

Overviewò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï 

Overviewò on pages 145 and 337, respectively.  

 

 



 

 
 

J. Comparison of its KPIs with Listed Industry Peers 

 

*Bajaj Finance Limited undertook a stock split (one equity share of face value 2, divided in two equity shares of face value 1) and a bonus issue (four bonus equity shares of face value 1 for every one equity share of 

1 held). Record date for both the corporate actions was June 16, 2025. EPS for the nine months period ended December 31, 2025 and financial year ended March 31, 2025 have been extracted from the financial 
statements of Bajaj Finance for the period ended December 31, 2025. 

Particulars Units OnEMI Technology Solutions Limited Bajaj Finance Limited(1) 

As of and for the 

nine months 

period ended 

December 31, 

2025 

As of and for the financial year ended March 

31, 

As of and for the 

nine months 

period ended 

December 31, 

2025 

As of and for the financial year ended March 

31, 

2025 2024 2023 2025 2024 2023 

Operational metrics 
AUM  in million 59,557.53 40,866.38 26,042.75 12,679.28 3,537,650.00 3,088,320.00 2,448,260.00 1,809,990.00 

- On-book   AUM  in million 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 million 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 million 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 million 15,839.28 13,526.88 17,003.02 10,015.05 519,514.90 594,198.40 469,459.80 356,898.10 

Net Total Income  in million 13,781.83 11,882.86 16,316.63 9,456.03 360,220.00 409,830.00 331,030.00 264,050.00 

Profit before Tax (ñPBTò)  in million 2,664.42 2,162.64 2,674.41 239.53 171,875.60 216,760.90 170,530.80 138,815.10 

Profit after Tax (ñPATò)  in million 1,992.69 1,606.21 1,972.90 276.67 129,643.70 166,615.00 126,441.10 102,897.40 

Return on Assets (ñROAò) % 8.48% 7.14% 12.85% 3.25% NA NA NA NA 

Return on Equity (ñROEò) % 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 million 12,543.38 10,059.94 8,045.69 5,662.34 981,003.10 879,957.10 720,105.30 514,931.30 

Capital to Risk Weighted 

Asset ratio (ñCRARò)  

% 
26.69% 

25.18% 25.77% 21.13% 
21.45% 

21.93% 22.52% 24.97% 

Debt to Equity ratio times 1.63 1.50 0.97 0.69 3.13 3.13 3.06 3.14 

Gross NPA (ñGNPAò) % 2.90% 2.89% 0.79% 0.05% 1.56% 1.18% 1.05% 1.19% 

Net NPA (ñNNPAò) % 0.38% 0.25% 0.00% 0.00% 0.61% 0.56% 0.46% 0.43% 

Provisioning Coverage Ratio 

(ñPCRò) 

% 
86.88% 

91.48% 100.00% 100.00% 61.00% 53.00% 56.00% 64.00% 
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Notes:  
Above information is on standalone basis; All the financial information for the peer company mentioned above is 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(1) 

As of and for the 

nine months 

period ended 

December 31, 

2025 

As of and for the financial year ended March 

31, 

As of and for the 

nine months 

period ended 

December 31, 

2025 

As of and for the financial year ended March 

31, 

2025 2024 2023 2025 2024 2023 

Operational metrics 
AUM  in million 59,557.53 40,866.38 26,042.75 12,679.28 2,107,220.00 1,847,460.00 1,455,720.00 1,064,980.00 

- On-book   AUM  in million 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 million 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%  27.00% 37.00% 38.00% 

Repeat customer AUM % 50.62% 73.30% 84.73% 87.44% NA NA NA NA 

Disbursement  in million 88,559.52 98,577.52 185,311.35 117,575.94 787,290.00  1,008,690.00       887,250.00    665,320.00  

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 million 15,839.28 13,526.88 17,003.02 10,015.05 229,062.70 260,547.60 192,162.80 129,779.80 

Net Total Income  in million 13,781.83 11,882.86 16,316.63 9,456.03 122,810.00 135,700.00  99,860.00 72,290.00 

Profit before tax (ñPBTò)  in million 2,664.42 2,162.64 2,674.41 239.53 48,232.90 57,368.70  45,821.00 35,996.90 

Profit after tax (ñPATò)  in million 1,992.69 1,606.21 1,972.90 276.67 35,788.80 42,585.30 34,227.60 26,662.00 

Return on Assets (ñROAò) % 8.48% 7.14% 12.85% 3.25% 2.30% 2.40% 2.60% 2.80% 

Return on Equity (ñROEò) % 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 million 12,543.38 10,059.94 8,045.69 5,662.34 275,770.70 236,274.00 195,565.10 142,960.50 

Capital to Risk Weighted 

Asset Ratio (ñCRARò)  

% 
26.69% 

25.18% 25.77% 21.13% 
19.16% 

19.75% 18.57% 17.13% 

Debt to Equity ratio times 1.63 1.50 0.97 0.69 7.17 7.40 6.88 6.81 

Gross NPA (ñGNPAò) % 2.90% 2.89% 0.79% 0.05% 4.63% 3.97% 3.54% 4.63% 

Net NPA (ñNNPAò) % 0.38% 0.25% 0.00% 0.00% 3.13% 2.63% 2.32% 3.11% 

Provisioning Coverage Ratio 

(ñPCRò) 

% 
86.88% 

91.48% 100.00% 100.00% 33.44% 34.58% 35.18% 33.77% 

Notes: 
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Above information is on standalone basis; All the financial information for the peer company mentioned above is 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 HDB Financial Services Limited(1) 

As of and for the 

nine months 

period ended 

December 31, 

2025 

As of and for the financial year ended March 

31, 

As of and for the 

nine months 

period ended 

December 31, 

2025 

As of and for the financial year ended March 

31, 

2025 2024 2023 2025 2024 2023 

Operational metrics 
AUM  in million 59,557.53 40,866.38 26,042.75 12,679.28 1,148,530.00 1,072,616.80 902,347.30 700,837.90 
- On-book   AUM  in million 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 million 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 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 million 88,559.52 98,577.52 185,311.35 117,575.94 NA 661,075.00 608,992.50 448,017.60 
Average Ticket Size  25,556.79 31,808.05 14,720.83 7,172.16 164,000 165,000.00 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 age of customers # 32 32 31 30 NA NA NA NA 

Financial metrics  
Total Income  in million 15,839.28 13,526.88 17,003.02 10,015.05 136,844.00 163,002.80 141,711.20 124,028.80 

Net Total Income  in million 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 before Tax (ñPBTò)  in million 2,664.42 2,162.64 2,674.41 239.53 23,751.00 29,278.00 33,046.70 26,274.00 

Profit after Tax (ñPATò)  in million 1,992.69 1,606.21 1,972.90 276.67 17,932.00 21,759.20 24,608.40 19,593.50 

Return on Assets (ñROAò) % 8.48% 7.14% 12.85% 3.25% 2.15% 2.16% 3.03% 2.97% 

Return on Equity (ñROEò) % 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  in million 12,543.38 10,059.94 8,045.69 5,662.34 189,105.00 149,365.00 128,027.60 104,360.90 

Capital to Risk Weighted 

Asset Ratio (ñCRARò)  

% 
26.69% 

25.18% 25.77% 21.13% 21.81% 19.22% 19.25% 20.05% 

Debt to Equity ratio times 1.63 1.50 0.97 0.69 4.91 5.85 5.81 5.26 

Gross NPA (ñGNPAò) % 2.90% 2.89% 0.79% 0.05% 2.81% 2.26% 1.90% 2.73% 

Net NPA (ñNNPAò) % 0.38% 0.25% 0.00% 0.00% 1.25% 0.99% 0.63% 0.95% 

Provisioning Coverage Ratio 

(ñPCRò) 

% 
86.88% 

91.48% 100.00% 100.00% 55.59% 55.95% 66.82% 65.10% 

Notes: 
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All the financial information for the peer company mentioned  above  is 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 SBI Cards & Payment Services Limited(1) 

As of and for the 

nine months 

period ended 

December 31, 

2025 

As of and for the financial year ended March 

31, 

As of and for the 

nine months 

period ended 

December 31, 

2025 

As of and for the financial year ended March 

31, 

2025 2024 2023 2025 2024 2023 

Operational metrics 
AUM  in million 59,557.53 40,866.38 26,042.75 12,679.28 NA NA NA NA 

- On-book   AUM  in million 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 million 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 NA NA NA NA 

Repeat Customer AUM % 50.62% 73.30% 84.73% 87.44% NA NA NA NA 

Disbursement  in million 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 million 15,839.28 13,526.88 17,003.02 10,015.05 155,205.90 186,371.50 174,835.00 142,856.70 

Net Total Income  in million 13,781.83 11,882.86 16,316.63 9,456.03 NA NA NA NA 

Profit before Tax (ñPBTò)  in million 2,664.42 2,162.64 2,674.41 239.53 20,972.70 25,806.80 32,318.00 30,305.70 

Profit after Tax (ñPATò)  in million 1,992.69 1,606.21 1,972.90 276.67 15,574.00 19,164.10 24,078.80 22,584.70 

Return on Assets (ñROAò) % 8.48% 7.14% 12.85% 3.25% 3.10% 3.10% 4.70% 5.60% 

Return on Equity (ñROEò) % 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 million 12,543.38 10,059.94 8,045.69 5,662.34 154,240.70 138,532.30 121,555.40 99,015.60 

Capital to Risk Weighted 

Asset Ratio (ñCRARò)  

% 
26.69% 

25.18% 25.77% 21.13% 24.36% 22.85% 20.53% 23.08% 

Debt to Equity ratio times 1.63 1.50 0.97 0.69 3.00 3.24 3.28 3.14 

Gross NPA (ñGNPAò) % 2.90% 2.89% 0.79% 0.05% 2.86% 3.08% 2.76% 2.35% 

Net NPA (ñNNPAò) % 0.38% 0.25% 0.00% 0.00% 1.28% 1.46% 0.99% 0.87% 

Provisioning Coverage 

Ratio (ñPCRò) 

% 
86.88% 

91.48% 100.00% 100.00% 56.06% 53.46% 64.89% 63.58% 

Note: All the financial information for the peer company mentioned above is sourced from the annual report / unaudited results/ investor presentations 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 primarily 

been selected considering that the listed industry peers originated loans primarily through physical lending channels 

(branch or store-based) and have gradually adopted technology to enhance their operations over time (1Lattice Report). 

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 industry 

in which our Company operates; and 

 

�x 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, which 

form a significant part of their portfolio. 

 

K.  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 the 

date of this Red Herring Prospectus is as follows:  

 
S. No.  Name  Number of Equity Shares of face 

value of 1 each held as on date of 

this Red Herring Prospectus(1)    

Average cost of acquisition 

per Equity Share* (1)(2) 

Promoters 
1.  Ranvir Singh 24,291,232 23.85@ 

2.  Krishnan Vishwanathan 17,493,894 5.47 

Selling Shareholders  
3.  Ammar Sdn Bhd 15,688,260 124.44 

4.  Vertex Ventures SEA Fund III Pte. Ltd. 10,500,809 79.51 

5.  Vertex Growth Fund Pte. Ltd. 9,412,960 124.44 

6.  Vertex Growth Fund II Pte. Ltd. 9,412,960 124.44 

7.  Ventureast Proactive Fund II  7,998,270 53.87 

8.  Endiya Seed Co-creation Fund  7,263,560 36.23 

9.  VenturEast Proactive Fund LLC 3,588,890 15.73 

10.  AION Advisory Services LLP 860,227 124.44@ 

11.  Ventureast Proactive Fund  652,710 15.73 

12.  VenturEast SEDCO Proactive Fund LLC 1,227 15.75 
*       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 which 273 Equity Shares 

were erroneously credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 Equity Shares to Ranvir 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. 

(1) Pursuant to resolutions passed by our Board as its meeting dated July 8, 2025, and our Shareholders at an extra-ordinary general meeting 

dated July 8, 2025, each equity share of our Company of face value of 10 each was split into 10 shares of face value of 1 each. Accordingly, 

the information has been considered based on the resultant number of Equity Shares and in case of price of acquisition, the total consideration 

paid is divided by the resultant Equity Shares. 
(2) As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 

 

L.  Weighted average price at which specified securities were acquired by Promoters and Selling Shareholders in 

the one year preceding the date of this Red Herring Prospectus 

 

The weighted average price at which the equity shares were acquired by our Promoters and Selling Shareholders in 

the one year preceding the date of this Red Herring Prospectus are as follows:  

 
Particulars  Number of equity shares 

acquired in last one year**  ̂

Weighted average price per equity 

share acquired**^ 

Promoters 
Ranvir Singh 7,579,842*@ 55.11#@ 

Krishnan Vishwanathan 5,625,194 10.50 

Selling Shareholders 
Ammar Sdn Bhd 6,844,950 141.52 

Vertex Ventures SEA Fund III Pte. Ltd. 9,687,390 76.03 

Vertex Growth Fund Pte. Ltd. 4,106,970 141.52 

Vertex Growth Fund II Pte. Ltd. 4,106,970 141.52 

Ventureast Proactive Fund II  7,997,270 53.87 

Endiya Seed Co-creation Fund  7,262,560 36.22 

VenturEast Proactive Fund LLC 3,523,890 16.00 

AION Advisory Services LLP 821,390@ 141.52@ 

Ventureast Proactive Fund  640,090 16.00 
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Particulars  Number of equity shares 

acquired in last one year**  ̂

Weighted average price per equity 

share acquired**^ 

VenturEast SEDCO Proactive Fund LLC 15,360 16.00 
*45,021 Series Z1 OCRPS of face value of 10 each were transferred to Ranvir Singh on July 29, 2025 and were converted into equity shares in 

the ratio of 1:10 on July 30, 2025. The converted Equity Shares have also been considered in the calculation of equity shares acquired in the last 
one year. 
** Only equity shares acquired during the period have been considered. Further, Pursuant to resolutions passed by our Board at its meeting dated 

July 8, 2025, and our Shareholders at an extra-ordinary general meeting dated July 8, 2025, each equity share of our Company of face value of 
10 each was split into 10 shares of face value of 1 each. Accordingly, the information has been considered based on the resultant number of 

Equity Shares and in case of price of acquisition, the total consideration paid is divided by the resultant Equity Shares. 
#The above price includes a transaction which has been derived based on consideration paid at time of acquisition of OCRPS from InnoVen 
Capital India Private Limited divided by the number of equity shares allotted upon conversion of OCRPS. The OCRPS were acquired at a price 

of 1,250 per OCRPS. Further, our Company sub-divided equity shares of 10 each to 10 Equity Shares of 1 each, as approved by our Board at 

its meeting dated July 8, 2025 and our Shareholders at an extra-ordinary general meeting pursuant to 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. 

^As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 
@ On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of which 273 Equity Shares 
were erroneously credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 Equity Shares to Ranvir 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. 
 

M.  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 

of Acquisition*@ (in ) 

Cap Price is óXô times the 

Weighted Average Cost of 

Acquisition^  

Range of acquisition 

price: Lowest Price ï 

Highest Price (in ) 

Last one year preceding the date of this 

Red Herring Prospectus 

74.61 [ǒ]  Negligible# ï 223.20 

Last 18 months preceding the date of this 

Red Herring Prospectus 

68.65 [ǒ]  Negligible# ï 223.20  

Last three years preceding the date of 

this Red Herring Prospectus 

68.65 [ǒ]  Negligible# ï 223.20 

As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 
* Only equity and specified shares acquired during the period have been considered. Pursuant to resolutions passed by our Board at its meeting 

dated July 8, 2025 and our Shareholders at an extra-ordinary general meeting dated July 8, 2025, each equity share of our Company of face value 

of 10 each was split into 10 shares of face value of 1 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company 
being 5,363,087 equity shares of 10 each was sub-divided into 53,630,870 equity shares of 1 each. 
@ On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of which 273 Equity Shares 

were erroneously credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 Equity Shares to Ranvir 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. 

^To be included upon the finalization of the Price Band. 
# Amount is less than 0.01. 

 

N. 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 years preceding 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 three 

years preceding the date of this Red Herring Prospectus, by any of our Promoters, the Selling Shareholders and 

shareholders with right to nominate directors or other rights in our Company.  

 

Further, as on the date of this Red Herring Prospectus, the members of the Promoter Group do not hold any Equity 

Shares or Preference Shares in our Company.  

 

A. Equity Shares  
 

Name of Shareholder Date of 

acquisition of 

Equity Shares 

Number of 

equity 

shares(4) 

Face value 

per equity 

share (in ) 

Acquisition price per 

equity share (in )(1)(2) 

Promoters* (5) 
Ranvir Singh February 14, 2025 2,914,560 1(2) Negligible 

July 30, 2025 450,210 1 125.00(3) 

February 25, 2026 5,361,000 1 1.11 

March 6, 2026(7) 1,768,632 1 201.00 

Krishnan Vishwanathan February 14, 2025 2,914,560 1(2) Negligible 

February 25, 2026 5,361,000 1 1.11 

March 6, 2026 264,194 1 201.00 

Selling Shareholders* (6) 
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Name of Shareholder Date of 

acquisition of 

Equity Shares 

Number of 

equity 

shares(4) 

Face value 

per equity 

share (in ) 

Acquisition price per 

equity share (in )(1)(2) 

Ammar Sdn Bhd February 25, 2026 6,844,950 1 141.52 

Vertex Ventures SEA Fund III Pte. Ltd. February 25, 2026 9,687,390 1 76.03 

Vertex Growth Fund Pte. Ltd. February 25, 2026 4,106,970 1 141.52 

Vertex Growth Fund II Pte. Ltd. February 25, 2026 4,106,970 1 141.52 

Ventureast Proactive Fund II February 25, 2026 7,997,270 1 53.87 

Endiya Seed Co-creation Fund February 25, 2026 7,262,560 1 36.23 

VenturEast Proactive Fund LLC February 25, 2026 3,523,890 1 16.00 

AION Advisory Services LLP February 25, 2026 821,390 1 141.52 

Ventureast Proactive Fund February 25, 2026 640,090 1 16.00 

VenturEast SEDCO Proactive Fund LLC February 25, 2026 15,360 1 16.00 

Shareholder with the right to nominate directors or other rights (excluding Promoters and Selling Shareholders)(6) 
Sistema Asia Fund Pte. Ltd. February 25, 2026 6,805,240 1 69.97 

Sistema Asia Fund India Ventures February 25, 2026 618,660 1 69.97 

Tej Kapoor February 25, 2026 46,410 1 42.22 

Krishna Vinjamuri February 25, 2026 4,880 1 69.97 

Ankit Aggarwal February 25, 2026 1,470 1 69.97 

Vipin Agarwal February 25, 2026 1,470 1 69.97 

Ajay Lakhotia  February 25, 2026 32,120 1 29.88 

Manasi Bhalla   February 25, 2026 2,140 1 29.88  

Alteria Capital Fund III ï Scheme A February 25, 2026 178,400 1 201.79 

Alteria Capital Fund II ï Scheme I February 25, 2026 44,610 1 201.79  

Sachin Ramesh Tendulkar February 25, 2026 537,780 1 223.20 

Trifecta Venture Debt Fund ï III  February 25, 2026 568,650 1 167.06 
*        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 dated April 25, 2026. 

(2) Pursuant to resolutions passed by our Board at its meeting dated July 8, 2025 and our Shareholders at an extra-ordinary general meeting dated July 8, 2025, 

each equity share of our Company of face value of 10 each was split into 10 shares of face value of 1 each. Accordingly, the information has been considered 

based on the resultant number of Equity Shares and in case of price of acquisition, the total consideration 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 OCRPS from InnoVen Capital India Private 

Limited divided by the number of equity shares allotted upon conversion of OCRPS. The OCRPS were acquired at a price of 1,250 per OCRPS. Further, our 

Company sub-divided equity shares of 10 each to 10 Equity Shares of 1 each, as approved by our Board at its meeting dated July 8, 2025 and our Shareholders 

at an extra-ordinary general meeting pursuant to 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. 

(5) As on the date of this Red Herring Prospectus, pursuant to the Shareholdersô Agreement, our Promoters hold certain special rights including nomination rights 

and anti-dilution rights. Pursuant to the SHA Amendment Agreement, the Shareholdersô Agreement shall terminate without any further act or deed required by 

any party on and from the date of receipt of final listing and trading approvals by the Company from the Stock Exchanges where the Equity Shares are proposed 

to be listed pursuant to the Offer, except for certain clauses such as confidentiality, dispute resolution, governing law, jurisdiction and notices that will continue 

to survive the termination of the Shareholders Agreement. For further details, see ñHistory and Certain Corporate Matters ï Shareholdersô agreements and other 

agreements - Shareholdersô agreementò on page 229. 

(6) As on the date of this Red Herring Prospectus, Pursuant to the Shareholdersô Agreement, Trifecta SSA I, Trifecta SSA II and Alteria SSA certain Shareholders of 

our Company hold certain special rights including information rights and anti-dilution rights, as applicable. The Shareholdersô Agreement, as amended by the 

SHA Amendment Agreement, Trifecta SSA I, as amended by, inter alia, Trifecta SSA I Amendment, Trifecta SSA II, as amended by Trifecta SSA II Amendment, 

and Alteria SSA, as amended by the Alteria SSA 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, indemnities, notice, jurisdiction, arbitration 

and confidentiality, that will continue to survive the termination. For further details, see ñHistory and Certain Corporate Matters ï Shareholdersô agreements 

and other agreements - Shareholdersô agreementò and ñHistory and Certain Corporate Matters - Shareholdersô agreements and other agreements - Other 

material agreementsò on page 229 and 230, respectively. 

(7) On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of which 273 Equity Shares were erroneously 

credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 Equity Shares to Ranvir 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 

of Preference 

Shares 

Number of 

Preference 

Shares 

Face value per 

Preference Share 

(in ) 

Acquisition price per 

Preference Share (in 

)(1) 

Promoters and also Shareholders with other rights(2) 
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 rights(3) 

Alteria Capital Fund III ï Scheme A September 30, 2024 17,840 10 2,017.90 

Alteria Capital Fund II ï Scheme I 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 Fund ï III  April 17, 2024 25,068 10 1,994.64 

(1) As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 

(2) As on the date of this Red Herring Prospectus, pursuant to the Shareholdersô Agreement, our Promoters hold certain special rights including nomination rights 

and anti-dilution rights. Pursuant to the SHA Amendment Agreement, the Shareholdersô Agreement shall terminate without any further act or deed required by 
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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 Exchanges where the Equity Shares are proposed 

to be listed pursuant to the Offer, except for certain clauses such as confidentiality, dispute resolution, governing law, jurisdiction and notices that will continue 

to survive the termination of the Shareholders Agreement. For further details, see ñHistory and Certain Corporate Matters - Shareholdersô agreements and other 

agreements - Shareholdersô agreementò on page 229. 

(3) As on the date of this Red Herring Prospectus, Pursuant to the Trifecta SSA I, Trifecta SSA II and Alteria SSA certain Shareholders of our Company (other than 

our Promoters) hold certain special rights including information rights and anti-dilution rights. Trifecta SSA I, as amended by, inter alia, Trifecta SSA I 

Amendment, Trifecta SSA II, as amended by Trifecta SSA II Amendment, and Alteria SSA, as amended by the Alteria SSA 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, indemnities, notice, jurisdiction, arbitration and confidentiality, that will continue to survive the termination. For further details, see 

ñHistory and Certain Corporate Matters - Shareholdersô agreements and other agreements - Other material agreementsò on page 230. 

 

O. Price per share of the Company (as adjusted for corporate actions, including bonus issuances and split) 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% of the 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 over a span of rolling 30 days (ñPrimary Issuancesò)  

 

Primary transactions: 

 
Date of 

Allotment 

Number of 

Equity 

Shares 

allotted^ 

Nature of 

consideration* 

Nature of allotment Total 

consideration 

(in 	æ���P�L�O�O�L�R�Q)* 

Transactions as a % 

of fully diluted 

capital of the 

Company 

(calculated) based on 

the pre-issue capital 

before such 

transaction/s) 

February 

25, 2026 

16,701,670 NA Allotment pursuant to 

conversion of 1,670,167 Series 

E CCPS  

2,363.62 12.91% 

2,140 NA Allotment pursuant to 

conversion of 214 Series B 

CCPS 

0.06 Negligible# 

47,866,860 NA Allotment pursuant to 

conversion of (i) 786,684 

Series A CCPS; (ii) 488,049 

Series B CCPS; (iii) 1,629,078 

Series C CCPS; (iv) 703,903 

Series D1 CCPS; (v) 119,416 

Series E1 CCPS; (vi) 31,797 

Series Z1 CCPS; (vii) 25,068 

Series Z2 CCPS; (viii ) 22,301 

Series Z3 CCPS; and (ix) 

53,778 Series Z4 CCPS 

2,175.98 37.00% 

Weighted average cost of acquisition  70.31 

Total   49.91% 
^ Adjusted for the split of face value of equity shares from 10 to 1 each. 

* Consideration was paid at the time of issuance/transfer of Preference Shares.  
#   percentage is less than 0.01% 

  

P. Price per share of our Company (as adjusted for corporate actions, including bonus issuances and split) 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 on 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 paid-up share capital 

of our 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 over a span of rolling 

30 days (ñSecondary Transactionsò)  

 

There have been no secondary sale/ acquisitions of Equity Shares or convertible securities, where the Promoters, 

members of the Promoter Group, the Selling Shareholder or 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 Prospectus, 

where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of our 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 over a span of rolling 30 days. 

 

Q. Since there are transactions to report to under points (O) or (P) above, therefore, information of price per share of  the  

last  five  primary or secondary  transactions of equity shares (where  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 transaction), 

not older than three years prior to the date of this Red Herring Prospectus irrespective of the size of transactions, is not 

applicable.  

 

R. Weighted average cost of acquisition, floor price and cap price:  
 

Based on the transaction described in (O) above, the weighted average cost of acquisition, as compared with the Floor 

Price and Cap Price is set forth below:  
 

Type of transaction 
Weighted average cost of 

acquisition#@ (in ) 
Floor Price (  [ǒ])* Cap Price (  [ǒ])* 

Weighted average cost of acquisition 

of Primary Issuances 

70.31^ [ǒ] [ǒ] 

Weighted average cost of acquisition 

of Secondary Issuances 

NA [ǒ] [ǒ] 

* To be updated at Prospectus stage, after finalization of Price Band. 
#As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026. 
@ On March 6, 2026, 1,022,636 Equity Shares held by AION Advisory Services LLP were credited to Ranvir Singh, of which 273 Equity Shares 

were erroneously credited to Ranvir Singh. There was no consideration paid for the erroneous credit of the 273 Equity Shares to Ranvir 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. 
^For further details, please refer to the notes as covered in ñï O ï Primary transactionsò on page 136. 

 

S. Justification for Basis of Offer Price  

 

1. The following provides an explanation to the Offer Price/ Cap Price being [ǒ] times of weighted average cost of 

acquisition of Primary Issuances or Secondary Transactions compared to our Companyôs KPIs and financial 

ratios for the Financial Years ended March 31, 2025, 2024 and 2023 

 

[ǒ]* 
*  To be included on finalisation of Price Band 

 

2. The following provides an explanation to the Offer Price/ Cap Price being [ǒ] times of weighted average cost of 

acquisition of Primary Issuances or Secondary Transactions in view of external factors, if any, which may have 

influenced the pricing of the Offer 

 

[ǒ]* 
*  To be included on finalisation of Price Band 
 

T. The Offer price is [ǒ] times of the face value of the Equity Shares 

 

The Offer Price of [ǒ] has been determined by our Company, in consultation with the BRLMs, on the basis of market 

demand from investors for Equity Shares through the Book Building Process. 

 

Investors should read the above-mentioned information along with ñRisk Factorsò, ñOur Businessò, ñRestated 

Consolidated Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results 

of Operationsò on pages 18, 177, 256 and 337, respectively, to have a more informed view. 

 

The trading price of the Equity Shares could decline due to the factors mentioned in the section ñRisk Factorsò on page 18 and 

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 

10th Floor, Tower 4,  

Equinox Park, LBS Marg,  

Kurla West, Mumbai, 400070 

Maharashtra, India 

 

Sub: Statement of possible special tax benefit (the ñStatementò) available to OnEMI Technology Solutions Limited 

(formerly known as ñOnEMI Technology Solutions Private Limitedò) (the ñCompanyò), its material subsidiary 

and its shareholders prepared to comply with the requirements of the Securities and Exchange Board of India 

(Issue of Capital and Disclosure Requirements), 2018 as amended (the ñSEBI ICDR Regulations) in connection 

with the proposed initial public offering of equity shares of face value of  1 each (the ñEquity Sharesò) of the 

Company (such offering, the ñOfferò) 

 

Dear Sir/ Madam,  

 

1. We, Chokshi & Chokshi LLP, Chartered Accountants, the Statutory Auditors of the Company,  hereby confirm that 

the enclosed statement  in Annexure A prepared and issued by the Company and initialled by us for identification 

purpose (ñStatementò) for the Offer, which provides the possible special tax benefits under Income-tax Act, 2025 

(ñITA, 2025ò) and to the extent applicable the Income-tax Act, 1961 (ñIT Act, 1961ò, together, referred to as ñActò) 

presently in force in India, the Income-tax Rules, 2026 (to the extent applicable the Income-tax Rules, 1962), (óRulesô), 

regulations, circulars and notifications issued thereon, as applicable to the assessment year 2027-28 relevant to the tax 

year 2026-27, possible special tax benefits under the 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 Goods 

and Services Tax Act, 2017, as amended (collectively, ñGST Actò), by the Finance Act 2026 including the relevant 

rules, circulars and notifications issued there under, applicable for the Financial Year 2026-27, available to the 

Company, its material subsidiary and to its shareholders. under direct tax and indirect tax laws. Several of these benefits 

are dependent on the Company, its material subsidiary and its shareholders, as the case may be, fulfilling the conditions 

prescribed under the relevant 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 Requirement) 

Regulations, 2015 and its shareholders to derive the special tax benefits is dependent upon fulfilling such conditions, 

which based on business imperatives the Company, and its shareholders face in the future, the Company and its 

shareholders may or may not choose to fulfil.  

 

2. This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the Securities and 

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

Regulationsò). While the term óspecial tax benefitsô has not been defined under the SEBI ICDR Regulations, for the 

purpose of this Statement, it is assumed that with respect to special tax benefits available to the Company, the same 

would include those benefits as enumerated in the statement Annexure A. Any benefits under the Taxation Laws other 

than those specified in statement Annexure 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, except 

for those specifically mentioned in the statement Annexure A, have not been examined and covered by this statement. 

 

3. Our views are based on the existing provisions of law and its interpretation, which are subject to change from time to 

time. We do not assume responsibility to update the views consequent to such changes. 

 

4. The benefits discussed in the enclosed Statement cover the possible special tax benefits available to the Company, and 

its shareholders and do not cover any general tax benefits available to them. 

 

5. In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available 

under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-

resident has fiscal domicile. 

 

6. The benefits stated in the enclosed Statement are not exhaustive and the preparation of the contents stated is the 

responsibility of the Companyôs management. We are informed that this Statement is only intended to provide general 

information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view 
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of the distinct nature of the tax consequences and changing tax laws, each investor is advised to consult his or her own 

tax consultant with respect to the specific tax implications arising out of their participation in the issue and we shall in 

no way be liable or responsible to any shareholder or subscriber for placing reliance upon the contents of this statement. 

Also, any tax information included in this written communication was not intended or written to be used, and it cannot 

be used by the Company or the investor, for the purpose of avoiding any penalties that may be imposed by any 

regulatory, governmental taxing authority or agency. 

 

7. We do not express any opinion or provide any assurance as to whether: 

 

�x the Company or 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. 

 

8. The contents of the enclosed Statement are based on information, explanations and representations obtained from the 

Company and on the basis of our understanding of the business activities and operations of the Company. We have 

relied upon the information and documents of the Company being true, correct, and complete and have not audited or 

tested them. Our view, under no circumstances, is to be considered as an audit opinion under any regulation or law. 

No assurance is given that the revenue authorities/ courts 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 any 

tax or non-tax, monetary or non-monetary, effects or liabilities (consequential, indirect, punitive or incidental) before 

any authority / otherwise within or outside India arising from the supply of incorrect or incomplete information of the 

Company. 

 

9. We have carried out our work on the basis of Restated Consolidated Financial Information and other documents, public 

domain and information made available to us by the Company, which has formed substantial basis for this Statement. 

 

10. We confirm that the information in this certificate which is provided by the Company and examined by us is true and 

fair, and there is no untrue statement or omission which would render the contents of this certificate misleading in its 

form or context. We have conducted our examination in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes (Revised 2016) (the ñGuidance Noteò) issued by the Institute of Chartered Accountants of India 

(the ñICAIò), which requires that we comply with ethical requirements of the Code of Ethics issued by the ICAI and 

accordingly we hereby confirm that while providing this certificate we have complied with the Code of Ethics and the 

Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 

Financial Information, and Other Assurance and Related Services Engagements, issued by the Institute of Chartered 

Accountants of India 

 

11. This letter may be relied on by the Book Running Lead Managers (BRLMs), and legal counsel appointed by the 

Company and the Book Running Lead Managers in relation to the Offer 

 

12. This letter is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the Offer Documents 

which may be filed by the Company with the SEBI, the Stock Exchanges, RoC and/or any other regulatory or statutory 

authority. We also consent to the submission of this letter being disclosed by the BRLMs, as may be necessary, to the 

SEBI, the Stock Exchanges, RoC and/or any regulatory authority and/or for any other litigation purposes and/or for 

the records and/or as may be required including the repository system maintained by the SEBI, the Stock Exchanges 

and any other authority, and/or for the records to be maintained by the BRLMs in connection with the Offer and in 

accordance with applicable law. 

 

13. This certificate is addressed to and provided to the board of the Company and the BRLMs and the legal counsel 

appointed by the Company and the Book Running Lead Managers solely for the purpose of the Offer and may be used 

for the purpose mentioned in the above 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 other person to whom this certificate is shown or into whose hands it 

may come without our prior consent in writing 

 

14. We undertake to communicate, in writing, any changes to the above information to the BRLMs and the Company until 

the date the Equity Shares allotted in the Offer commence trading on the relevant stock exchanges. In the absence of 

any such communication from 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 information 

forming part of this certificate and accordingly, such information should be considered to be true and fair. 

 

15. All Capitalised terms used herein, unless otherwise specifically defined, shall have the same meaning as ascribed to 

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 Regulations. 

While the term óspecial tax benefitsô has not been defined under the SEBI ICDR Regulations, for the purpose of this Statement, 

it is assumed that with respect to special tax benefits available to the Company, the same would include those benefits as 

enumerated in this Annexure. Any benefits under the taxation laws other than those specified in this Annexure 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, except for those mentioned in this Annexure have not been reviewed and covered by 

this statement. 

 

Outlined below are the special tax benefits available to the Company, its material subsidiary and its shareholders under 

the Income-tax Act, 2025 read with rules, circulars, and notifications thereunder (hereinafter referred to as óITA Act, 

2025ô), as amended by the Finance Act 2026, i.e. applicable for Tax Year 2026-27 (Financial Year 2026-27 relevant to 

Assessment Year 2027-28) and presently in force in India. 

Under the Income-tax Act, 2025 (ñITA, 2025ò)  

A. Special Direct tax benefits available to the Company  

 

1. Corporate tax rate under section 200 of ITA, 2025 (erstwhile section 115BAA of the Income Tax Act, 1961 (ñIT Act, 

1961)).  

 

The company has opted for corporate tax rate of 25.168% (prescribed under section 200 of ITA, 2025 from FY 2021-22. 

The conditions for availing the same are specified in the notes mentioned below. 

 

2. Deduction in respect of inter corporate dividends ï section 148 of ITA, 2025 (erstwhile Section 80M of the IT Act, 

1961) 

 

Up to 31st March 2020, any dividend paid to a shareholder by a company was liable to Dividend Distribution Tax (ñDDTò), 

and the recipient shareholder was exempt from tax. Pursuant to the amendment made by the Finance Act, 2020, DDT stands 

abolished, and dividend received by a shareholder on or after 1st April, 2020 is liable to tax in the hands of the shareholder. 

The Company is required to deduct Tax Deducted at Source (ñTDSò) at applicable rate specified under the Act read with 

applicable Double Taxation Avoidance Agreement (ñDTAAò) (if any). 

 

With respect to a resident corporate shareholder, a section 148 of the ITA, 2025 (erstwhile section 80M of the IT Act, 1961) 

has been inserted in the Act to remove the cascading effect of taxes on inter-corporate dividends during FY 2020-21 and 

thereafter. The section provides that where the gross total income of a domestic company in any previous year includes any 

income by way of dividends from any other domestic company or a foreign company or a business trust, there shall, in 

accordance with and subject to the provisions of 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 such 

other domestic company or foreign company or business trust as does not exceed the amount of dividend distributed by it 

on or before the due date. The ñdue dateò means the date one month prior to the date for furnishing the return of income 

under section 263 of ITA, 2025 (erstwhile section 139 of the IT Act, 1961). 

 

3. Deduction in respect of additional employee cost incurred ï Section 146 of ITA, 2025 (erstwhile 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 in 

the course of the business in the previous year, for three assessment years including the assessment year relevant to the 

previous year in which the employment is provided under section 146 of ITA, 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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1. In accordance with and subject to fulfilment of conditions as laid out under Section 146 of ITA, 2025 the Company may be 

entitled to claim deduction of an amount equal to thirty per cent of additional employee cost (relating to specified category 

of employees) incurred in the course of business in the previous year, for three assessment years including the assessment 

year relevant to the previous year in which such employment is provided. 

 

2. Section 148 of ITA, 2025 provides that where the gross total income of a domestic company in any previous year includes 

any income by way of dividends from any other domestic company or a foreign company or a business trust, there shall, in 

accordance with and subject to the provisions of 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 such 

other domestic company or foreign company or business trust as does not exceed the amount of dividend distributed by it 

on or before the due date. The ñdue dateò means the date one month prior to the date for furnishing the return of income 

under section 263 of the ITA, 2025. 

 

C. Special tax benefits available to Shareholders 

 

1. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in case of 

domestic corporate shareholders, deduction under section 148 of ITA, 2025 would be available on fulfilling the conditions 

(as discussed above). Further, in case of shareholders who are individuals, Hindu Undivided Family, Association of Persons, 

Body of Individuals, whether incorporated or not, surcharge would be restricted to 15%, irrespective of the amount of 

dividend.  

 

2. As per section 198 of ITA, 2025 (erstwhile section 112A of the IT Act, 1961), 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 fulfillment 

of prescribed conditions. Tax shall be levied where such capital gains exceed INR 125,000.  

 

3. As per section 196 of ITA, 2025 (erstwhile section 111A of the IT Act, 1961), short term capital gains arising from transfer 

of an equity share, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at 20% subject to fulfilment 

of prescribed conditions under the IT Act.  

 

4. In respect of non-resident shareholders, the tax rates and the consequent taxation shall be further subject to any benefits 

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, and 

its shareholders under the tax laws mentioned above.  

 

2. This statement does not discuss any tax consequences under any law for the time being in force, as applicable of any in the 

country outside India of an investment in the shares. The shareholders / investors in the country outside India are advised to 

consult their own professional advisors regarding possible tax consequences that apply to them.  

 

3. If  the Company opts for concessional income tax rate as per Act, surcharge shall be levied at the rate of 10%.  

 

4. Cess @ 4% on the tax and surcharge is payable by all category of taxpayers.  

 

5. If  the Company opts for concessional income tax rate as prescribed under Section 200 of ITA, 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 of Section 144 of ITA, 2025 (erstwhile Section 10AA of the IT Act, 1961) (deduction 

for units in Special Economic Zone); 

�x  Deduction under sub-section (8) of section 33 of ITA, 2025 (clause (iia) of sub-section (1) of Section 32 of the IT Act, 

1961) (Additional depreciation);  

�x Deduction under Section 48 (Tea development account, coffee development account and rubber development account), 

Section 49 (Site Restoration Fund) of ITA, 2025 (Section 32AD or Section 33AB or Section 33ABA of the IT Act, 

1961) (Investment allowance in backward areas, Investment deposit account, site restoration fund) ;  

�x Deduction under Section 45 of ITA, 2025 (erstwhile sub-clause (ii) or sub-clause (ii) or sub-clause (iii) of sub-section 

(1) or subsection (2AA) or sub-section (2AB) of Section 35 of the IT Act, 1961) (Expenditure on scientific research)  

�x Deduction under Section 46 or Section 47(1)(a) of ITA, 2025 (erstwhile Section 35AD or Section 35CCC of the IT Act, 

1961 respectively) (Deduction for specified business, agricultural extension project)  

�x Deduction under Section 47(1)(b) of ITA, 2025 (erstwhile Section 35CCD of the IT Act, 1961) (Expenditure on skill 

development)  

�x Deduction under any provisions of Chapter VI-A other than the provisions of Section 146 of ITA, 2025 or section 148 

of ITA, 2025 (erstwhile Section 80JJAA IT Act or Section 80M of the IT Act, 1961); 
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�x No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or depreciation is 

attributable to any of the deductions referred above; and  

�x No set off of any loss or allowance for unabsorbed depreciation deemed so under Section 116 of ITA, 2025 (erstwhile 

Section 72A of the IT Act, 1961), 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 for 

concessional income tax rate under Section 200 of ITA, 2025 (erstwhile Section 115BAA of the IT Act, 1961), the 

provisions of Section 206 of ITA, 2025 (erstwhile Section 115JB of the IT Act, 1961) 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 not a 

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 be a 

substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised to 

consult his/her own tax advisor with respect to specific tax consequences of his/her investment in the shares of the Company. 

 

9. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. The views are based 

on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume 

responsibility to update the views consequent to such changes. 

 

10. In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available under 

the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-resident 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 the 

Central Goods And Services Tax Act, 2017/ Integrated Goods And Services Tax Act, 2017/ relevant State Goods and Services 

Tax Act (SGST) (ñGST lawò), read with rules, circulars, and notifications each as amended (herein collectively referred as 

ñindirect tax lawsò), as amended by the Finance Act 2026, applicable for Financial Year 2026-27and presently in force in India.  

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, applicable State/ Union 

Territory Goods and Services Tax Act, 2017 read with rules, circulars, and notifications (collectively ñGST Actsò), read with 

rules, circulars, and notifications, as amended by the Finance Act 2024, i.e., applicable for the Financial Year 2024-25 and 

Foreign Trade Policy 2023. (collectively referred to as ñIndirect Tax Lawsò). 

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 amended; 

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 amended; 

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 statement of special tax benefits sets out the provisions of indirect tax laws in a summary manner only and is 

not a complete analysis or listing of all potential tax consequences.  

ii.  The above Statement covers only the special indirect tax benefits under the relevant legislations, read with the relevant 

rules, circulars and notifications and does not cover any general tax benefit under any other law in force in India. This 

statement also does not discuss any tax consequences under any law for the time being in force, as applicable of any, in 

the country outside India, of an investment in the shares of an Indian company. The shareholders / investors are advised 

to consult their own professional advisors regarding possible tax consequences that apply to them in any country other 

than India. 
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iii.  The above statement of special tax benefits is as per the current Indirect tax laws relevant for the Financial Year 2026-27. 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the 

relevant provisions of the indirect tax laws.  

iv. This Statement is intended only to provide general information to the investors and is neither designed nor intended to be 

a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised to 

consult his/her own tax advisor with respect to specific tax consequences of his/her investment in the shares of the 

Company. 

v. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. The views are based 

on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume 

responsibility to update the views consequent to such changes. 
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SECTION IV: ABOUT OUR COMPANY  

 

INDUSTRY OVERVIEW  

 

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled ñIndustry 

Report on Digital Financial Services in Indiaò dated April 9, 2026 (the ñ���/�D�W�W�L�F�H���5�H�S�R�U�Wò) prepared and released by Lattice 

Technologies Private Limited and exclusively commissioned and paid for by us in connection with the Offer, pursuant to an 

engagement letter dated June 26, 2025. A copy of the 1Lattice Report is available on the website of our Company at 

https://www.kissht.com/investor-relations. The data included herein includes excerpts from the 1Lattice Report and may have 

been re-ordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the 

proposed Offer), that has been left out or changed in any manner. For the disclaimers associated with the 1Lattice Report, see 

ñCertain Conventions, Presentation of Financial, Industry and Market Data ï Industry and market dataò on page 16. Also, see 

ñRisk Factors ð 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 the Offer is subject to inherent risksò on page 46. Unless otherwise indicated, financial, operational, 

industry and other related information derived from the 1Lattice Report and included herein with respect to any particular year 

refers to such information for the relevant calendar year. 

 

Indiaôs Macroeconomic Overview 

 

Indiaôs GDP is projected to grow at 6.2-6.6% during 2025-2029P, driven by structural reforms, consumption, and 

digitalization, while global GDP remains at approximately 3% during 2025-2029 

 

India is projected to maintain the highest growth rate among major economies, with steady GDP growth of 6.2-6.6% from 2025 

through 2029P. This sustained expansion is driven by strong domestic demand and a growing working-age population, 

reflecting India's economic resilience. In contrast, global real GDP decreased to 3.2% in 2025 from 3.5% in 2023, due to 

challenges such as higher interest rates, tighter financial conditions, and ongoing geopolitical tensions. 

 

India is expected to become the world's third-largest economy by 2029P due to its rapidly expanding population, burgeoning 

middle class, and increasing urbanization, which collectively fuel strong domestic demand. Furthermore, ongoing economic 

reforms, advancements in technology and digital infrastructure, and a youthful workforce are boosting productivity and 

innovation. India's strategic emphasis on manufacturing, services, and export sectors, along with rising foreign investment and 

deeper global economic integration, will further accelerate this growth trajectory. 

Indiaôs young demographics and declining dependency ratio will drive economic growth and consumption 

India's dependency ratio represents the portion of dependents (people aged 0ï14 years and 65+ years) to the working-age 

population (aged 15ï64 years). This ratio has decreased from 49.2% in 2019 to 46.1% in 2025, indicating a growing working-

age population. This trend, coupled with India's median age of 29.8 years (much younger than approximately 40 years in 

developed economies), positions the country to benefit from a significant demographic dividend. This expanding, productive 

workforce is leading to higher disposable incomes and increased financial independence, fueling economic growth and 

reshaping consumer and market dynamics. 
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Indiaôs mass-market population is projected to reach 572 million by Fiscal 2030, driven by economic expansion, 

urbanization, education, and employment opportunities 

India's mass-market population is showing a significant upward trend, while the modest-income group is expected to shrink. 

This indicates substantial economic mobility, with more Indians moving into higher income brackets. Key drivers for this shift 

include urbanization, rising disposable incomes, and greater access to education and technology. Within the mass-market 

segment, consumers earning 0.5-1.5 million annually account for nearly 30% of retail loan originations, significantly driven 

by digital channels. This concurrent growth in demand and population makes the mass-market a critical focus for digital lenders 

and FinTechs in India's evolving financial sector. 

 

Formalization of Indiaôs economy through GST, digitization and social security platforms has increased tax revenues, 

workforce inclusion, and sustainable growth 

India's economy is increasingly formalizing, transitioning from informal activities to a more structured framework. This shift 

is driven by reforms like GST implementation, widespread digitization, and expanded social security platforms (e.g., EPFO, E-

Shram). Since GST's rollout, total collections have nearly doubled, from 11 trillion  in Fiscal 2020 to 22 trillion  in Fiscal 

2025, supported by approximately 15 million active taxpayers. ITR filings increased from 58 million in Fiscal 2021 to 73 

million in Fiscal 2025, driven by improved digital access and simplified e-filing processes. Under the Digital India Land 

Records Modernization Programme (DILRMP), nearly 99% of land records have been digitized, covering more than 0.65 

million villages across the country. EPFO net subscribers also significantly increased, by 11 million in Fiscal 2019, 16 million 

in Fiscal 2024 and 14 million in Fiscal 2025. These developments enhance transparency, improve tax compliance, and extend 

social protections, 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 reinsurance providers, 
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catering to a diverse customer base. The total life insurance premium has grown significantly, rising from 3.3 trillion in Fiscal 

2015 to 8.7 trillion  in Fiscal 2025 similarly, non-life insurance also increased from 0.8 trillion  in Fiscal 2025 to 2.9 trillion 

in Fiscal 2024. 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 long-

term potential 

India's growing urban population is expected to drive consumption, fuel premiumization, and meet rising demand for upgraded 

lifestyles and modern amenities. Although Indian urbanization is rising, it remains significantly lower than major economies 

where urbanization levels are above 70-80% indicating Indiaôs urbanization journey is at an early stage with substantial long-

term potential.  

 

Government reforms like Aatmanirbhar Bharat, PLI, Make in India, digital expansion, higher capital expenditure, 

rising FDI, and financial inclusion are driving Indiaôs economic growth 

India's economic growth is propelled by key reforms and initiatives. Programs like Aatmanirbhar Bharat and Production Linked 

Incentive (PLI) schemes promote self-reliance and boost manufacturing and export competitiveness. Make in India and Digital 

India have attracted investment, expanded digital infrastructure, and revitalized the MSME sector. The Fiscal 2025-2026 Union 

Budget allocated 11.21 trillion  to capital expenditure, emphasizing infrastructure. Rising FDI inflows have supported job 

creation and exports. Furthermore, financial inclusion has significantly advanced, with PMJDY accounts growing from 147.2 

million in Fiscal 2015 to 550.2 million by Fiscal 2025. 

MSME registrations on Udyam increased from 2.8 million in Fiscal 2021 to 62.0 million by Fiscal 2025, contributing to 

Indiaôs economic growth by creating jobs, enhancing production and driving innovation and exports  

India's Micro, Small, Medium Enterprises (MSMEs) are the economy's backbone, contributing approximately 30% of GDP and 

approximately 45% of manufacturing output, employing over 110 million people. They're crucial for supporting large 

industries, fostering industrial clusters, and driving innovation and entrepreneurship, especially in smaller cities and rural areas, 

promoting equitable growth. The digital transformation of MSMEs is accelerating through platforms like the Udyam portal and 

FinTech solutions, enhancing access to credit, markets, and government support. As of January 2026, the PM Vishwakarma 

scheme saw 3.0 million registrations. MSME registrations on Udyam increased to 62.0 million in Fiscal 2025 from 2.8 million 

in Fiscal 2021. Additionally, initiatives like Open Credit Enablement Network (OCEN) and Open Network for Digital 

Commerce (ONDC) connect lenders with digital marketplaces and allow buyers or sellers to transact across platforms, reducing 

dependence on dominant marketplaces for MSMEs. These advancements are formalizing the sector and empowering small 

businesses to scale, contributing significantly to Indiaôs economic development.  

India's new-age consumers are tech-savvy 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 penetration at 85% 
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in 2025, projected to reach 86-90% by 2029P. This expansion is fueled by greater internet accessibility, widespread smartphone 

use, and improved rural connectivity, leading to deeper digital engagement across communication, commerce, education, and 

entertainment sectors. The integration of the JAM Trinity (Jan Dhan, Aadhaar, and Mobile) with the India Stack, supported by 

FinTech innovations and government initiatives like Digital India and BharatNet, has significantly advanced financial inclusion 

and digital credit delivery nationwide, ensuring secure, accessible, and widespread financial services.  

 

India's digital transformation is vividly reflected in its e-commerce sector, growing at a 19% CAGR and making India the 

world's second-largest online shopper market. This growth is boosted by surging digital payments, with transaction values 

climbing from 1,414 trillion in Fiscal 2023 to over 2,330 trillion  in Fiscal 2025. Consumers increasingly prefer online 

shopping for its convenience, diverse products, and instant access. These trends highlight India's rapidly advancing digital 

economy, supported by a mobile-first, tech-savvy user base.  

 

India boasts the lowest data cost globally at US$ 0.16 per GB, significantly less compared to US$ 6.00 per GB in the USA. 

This affordability is due to proactive regulatory policies promoting accessible digital services and a highly competitive telecom 

market. 

Digital transformation journey of Indiaôs financial sector 

India's banking and financial sector is swiftly adopting technology for more efficient digital services. Rising financial and digital 

literacy is empowering users to confidently embrace various digital payment methods, including real-time bank-integrated 

payment systems, internet and mobile banking, Point-of-Sale (PoS) terminals, UPI and Mobile wallets. This integration of 

financial services with Digital Public Infrastructure (DPI) has significantly boosted the speed and reach of digital financial 

services nationwide.  

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 manual 

workflows, enabling faster service delivery in tax filing and pension management, etc., through initiatives like Digital India, 

Aadhaar, eKYC, DigiLocker, UMANG, and e-Office. Transparency and accountability have increased through real-time 

tracking and secure digital records, minimizing corruption and delays. Platforms like e-Office brought flexibility and continuous 

functioning even during crises like the pandemic. In Fiscal 2025, Indiaôs digital economy contributed approximately 13.4% to 
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the GDP and is projected to reach approximately 20% by Fiscal 2030. Furthermore, the expansion of inclusive digital 

infrastructure and citizen-centric platforms has improved access to public services, especially in underserved rural regions, 

bridging critical service delivery gaps. 

As of December 2025, UPI transaction volume stood at 21.63 billion with a value of 27.96 trillion , driven by real-time 

integration of payment systems, increased number of 5G device usage and affordable internet access 

Real-time payment systems directly integrated with banking infrastructure enable instant, secure, and transparent transactions 

by eliminating intermediaries and reducing processing times. These systems have transformed how money moves, providing 

seamless fund transfers and faster settlements through internet banking and UPI. In India, this is supported by rapid internet 

growth, with 415 million 5G devices in 2025 and 4G networks covering nearly 99% of the population, driven by affordable 

smartphones, low-cost data and government initiatives like Digital India that have expanded access and improved digital literacy 

nationwide. 

 

The Account Aggregator (AA) framework is revolutionizing digital finance by enabling secure, consent-based 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 across institutions with 

full consent. As of December 2025, over 252 million users have linked accounts, enabling data access from more than 2.6 

billion financial accounts across over 750 regulated entities. The ecosystem has processed over 140 million consent requests, 

growing 13% monthly, with 7-8% of Indians now actively using AAs. This framework is transforming digital finance by 

simplifying lending, improving product access, and driving FinTech innovation, making financial services more inclusive, 

efficient, and transparent. 

 

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 

 

Indiaôs credit-to-GDP ratio stood at approximately 97% in Q32025 and remains significantly lower than mature economies like 

the USA (approximately 140%) and China (approximately 201%). Though very similar to Brazil, Indiaôs gap highlights 

meaningful headroom for credit penetration driven by rising consumption, digital adoption, and formalization.  
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This creates a long growth runway for tech-led NBFCs like Kissht, Moneyview, KreditBee and Fibe that are focused on credit-

active and underserved customers. As conventional lenders remain cautious, tech-led NBFCs 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, post Q3Fiscal 

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 with 

stable to gradually softening interest rates, has created a predictable and supportive macroeconomic environment for borrowers 

and lenders alike. Historically, inflation has remained within the RBIôs target band, reinforcing confidence in monetary policy 

continuity. In line with this trend, the RBI maintained the repo rate at 6.50% from Q2Fiscal 2024 through Q3Fiscal 2025, 

ensuring a stable credit environment and enabling informed borrowing decisions. The RBI began easing rates in Q4Fiscal 2025, 

first to 6.25%, then to 5.90% in Q1Fiscal 2026, and further to 5.25% in Q3Fiscal 2026 to spur credit growth, sustain economic 

momentum, and inject liquidity into the financial system. 

 

Lower rates will ease funding pressures, improve credit access for NBFCs, and drive demand across retail and commercial 

lending, with strong growth expected in consumption-led and property-backed loans. Additionally, the RBI has come out with 

guidelines on a regular basis to support the growth of lending via NBFCs and digital first lenders. Consumers will benefit 

through improved access to formal credit at attractive rates, aiding discretionary spending and asset creation. 

Indiaôs systemic credit grew from 138 trillion  in Fiscal 2020 to 242 trillion  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 quality, 

regulatory reforms, and deeper formal finance penetration. Bank and NBFC credit reached 212 trillion  in Fiscal 2025, 

accounting for most of systemic credit. 
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Overall, credit demand is expected to grow at a 15% CAGR to 488 trillion  by Fiscal 2030, driven by deeper bond markets, 

financial inclusion, digitization, rising consumption, and expansion by NBFCs/FinTechs. MSMEs' formalization, urbanization, 

and government schemes will further support growth. Indiaôs credit market is shifting towards retail lending, driven by changing 

consumption patterns, improved access, and rising demand for small-ticket loans. From Fiscal 2020 to Fiscal 2025, retail share 

rose from 25% to 33%, while non-retail (corporate, infrastructure, agriculture and MSMEs) declined from 75% to 67%. 

 

 

Retail credit landscape 

 

Retail credit is expected to reach approximately 201 trillion  by Fiscal 2030; NBFCs are positioned to play a central role 

in expanding access to formal credit for the mass-market segment 

 

The rising share of retail credit is underpinned by rapid expansion across various asset classes, including housing finance, 

vehicle loans, gold loans, education loans, personal loans, credit cards, and microfinance. The year Fiscal 2024 alone witnessed 

28% growth in retail lending, driven by robust demand in housing, auto, and consumption-linked segments such as credit cards 

and personal loans.  
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Retail credit momentum signals a structural shift, with banks and NBFCs targeting individuals to diversify risk, boost margins, 

and tap into underpenetrated markets. The segment is expected to grow at a approximately 22% CAGR between Fiscal 2025-

2030, driven by formalization, digitization, and rising consumer aspirations. NBFCsô retail credit is projected to grow over 6x 

from 7 trillion  in Fiscal 2020 to 46 trillion  by Fiscal 2030, highlighting their growing role in meeting Indiaôs evolving credit 

needs. As India shifts to a consumption-led economy, NBFCs are well-positioned to expand formal credit, supported by rising 

disposable incomes, digital adoption, and policy stability. 

Consumption in India is increasingly credit-led, reflected in rising household credit-to-GDP 

Indiaôs retail lending sector is witnessing accelerated growth yet remains significantly underpenetrated compared to developed 

economies. Indiaôs household credit-to-GDP rose from 41.5% in 2021 to 45.56% in Q32025, but remains well below the USA 

(68.0%) and UK (73.9%), indicating substantial headroom for expansion. 

 

Indiaôs credit penetration remains modest among emerging markets, clearly indicating that India offers significant headroom 

for growth, especially in retail and MSME lending. This presents a strong opportunity for technology-led FinTech platforms to 

capitalize on this gap through faster and more inclusive credit delivery. Government-led initiatives such as credit guarantee 

schemes, along with robust digital infrastructure, data-driven underwriting, and scalable distribution, provide significant 

opportunities to capture value in this high-growth, underserved segment and deliver strong returns. 

The mass-market segment, a core focus for NBFCs and new-age FinTechs, is expected to offer 77 trillion  retail credit 

opportunity by  Fiscal 2030 

Indiaôs household income landscape is segmented into three tiers: upper segment (> 1.5 million), mass market (0.5ï1.5 

million), and lower segment (< 0.5 million). The upper segment accounts for 12% of households in Fiscal 2025, rising to 18% 

by Fiscal 2030. The mass market, representing Indiaôs emerging middle class, is aspirational, digitally connected, and 

underpenetrated in credit access. The lower segment, while shrinking, remains a sizeable base with unmet needs. 
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Retail credit in the mass market segment presents a sizeable opportunity as conventional players focus more on upper income 

affluent segment due to product gaps and underwriting challenges. The mass marketôs share is projected to expand from 31% 

in Fiscal 2025 to 37% in Fiscal 2030, indicating upward income mobility. Retail credit outstanding is projected to grow from 

34.9 trillion  to 95.4 trillion  (upper segment), 31.9 trillion  to 77.4 trillion  (mass-market), and 12.7 trillion  to 28.2 trillion 

(lower segment) from Fiscal 2025 to Fiscal 2030, highlighting broader financial inclusion and deeper credit penetration across 

income groups. 

Upper segment households typically operate in the larger ticket size credit category, primarily driven by long-term home loans. 

This segment represents 95.4 trillion  credit opportunity by Fiscal 2030, 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 products 

aligned to this customer profile. Their high creditworthiness aligns with conventional banking norms and is a difficult segment 

to attract for NBFCs and new-age lenders.  

The mass-market segment remains the largest and fastest-growing 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 been 

underserved by banks 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 for digital-first players (like 

Kissht, Moneyview, etc.), that offer faster and more accessible credit solutions. Sensing this opportunity, many digital players 

have entered the market to cater to this segment, resulting in improved products and technology creating a better end user 

experience. 

While parts of the lower-income segment are credit-active through informal or micro-credit, many remain underserved. 

Microfinance institutions, FinTech-led embedded finance, and BC partnerships continue to bridge this gap. As Indiaôs income 

pyramid shifts upward, banks will deepen penetration among upper-income groups, while NBFCs and FinTechs will drive 

inclusion for mass-market and lower-income households. 
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The mass market retail credit outstanding is expected to grow from 31.9 trillion in Fiscal 2025 to 77.4 trillion by Fiscal 2030, 

an increase of 45.5 trillion . This growth will be driven by the following two key factors:  

Increase in segment size: With 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 outstanding growth.  

Increase in average credit demand per person: Higher 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 by 

larger loan sizes and broader credit usage. 

Retail credit is a key growth driver, fuelled by evolving demographics, tech-savvy youth, and continuous innovation by 

lenders and regulatory support 

 

 

Retail credit growth is widespread across India, driven by emerging states and semi-urban markets 

Retail credit growth is witnessing strong, broad-based 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 contribute 

significantly, emerging markets such as Telangana, Uttar Pradesh, Bihar, and Rajasthan are growing rapidly at 20ï25% CAGR 

(Fiscal 2020ï2025). 

 

Semi-urban and rural areas are key growth drivers. NBFCs have increased their rural share from 18% to 22% and command 

45% of < 0.1 million loans. In semi-urban areas, they hold a 26ï28% share in 0.1ï0.5 million loans, reflecting the shift 

toward underserved regions in driving retail credit demand. 

Indiaôs NBFC sector is driving growth through faster disbursals, deeper market penetration, digital innovation, and 

regulatory support 

NBFCs are emerging as key financial enablers, addressing credit needs in underserved markets and among borrowers seeking 

efficient credit solutions. Their agility, digital-first 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 and semi-urban areas 

through physical networks and cash flow-based lending, while leveraging FinTech partnerships for data-driven decisions and 

co-lending models. Supported by a favourable regulatory environment and rising credit demand, NBFCs continue to strengthen 

their role in Indiaôs credit ecosystem.  

 

At approximately 6 trillion , NBFCs contribute to 23% of the overall personal loans and LAP market in Fiscal 2025 

NBFCs account for 25% of personal loans and 21% of LAP credit outstanding in Fiscal 2025, with NBFCsô book across both 

segments projected to grow at a CAGR of over 30%. This reflects rapid expansion, particularly within the mass-market segment, 

the core target for new-age lenders and FinTechs. 
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Demand for unsecured products such as personal loans and LAP continues to rise, driven by demographic shifts, a growing 

young and tech-savvy population, and evolving consumer preferences. Improved financial literacy has further supported 

adoption. Consumers and small businesses increasingly use unsecured credit for consumption, working capital, or expansion, 

while secured products like LAP are also witnessing growing demand, underscoring rising credit appetite across segments. 

NBFCs are key drivers of retail credit growth, particularly in high-velocity segments like unsecured personal loans and LAP. 

As on Fiscal 2025, NBFCs hold 3.6 trillion  in personal loans and 2.5 trillion in LAP, both expected to grow at 30-32% CAGR 

through Fiscal 2030. Their strong presence in Tier 2 and 3 markets, coupled with fast disbursals, flexible underwriting, and 

focus on underserved borrowers, enables deeper penetration across semi-urban and urban regions. With structural demand 

tailwinds and a differentiated operating model, NBFCs are well-positioned 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 18-19% share of systemic credit, have built a strong presence across personal loans, consumer 

durable finance, gold loans, business loans, and LAP. Their flexibility, speed, and risk appetite enable them to serve both 

borrowers with bank access seeking faster disbursal and traditionally underserved segments, including self-employed 

individuals and Tier 2-4 city borrowers. 

Despite fluctuations in funding and regulatory tightening, NBFCs have maintained a resilient presence, complementing banks 

in Indiaôs retail credit landscape. Banks bring scale and efficiency, while NBFCs offer granularity and last-mile reach. 

Increasingly, FinTech partnerships with banks and NBFCs, backed by government-led digital inclusion initiatives, are driving 

further credit expansion. These collaborations leverage tech-driven underwriting alongside NBFCsô geographic reach and 

flexible products, enabling 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 loan origination, 

credit assessment, and disbursement, resulting in faster turnaround times and improved efficiency. These collaborations help 

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 through 

digitization, making credit access seamless for both new and existing customers. As a result, FinTechs have become the 

preferred choice for digitally native, consumption-driven 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 

Indiaôs lending market growth is driven by deeper credit penetration, rising borrower acceptance, and retail lendingôs role in 

financial inclusion. Personal loans grew from 6.5 trillion in Fiscal 2020 to 14.7 trillion in Fiscal 2025 and are projected to 

reach 36.5-39.6 trillion  by Fiscal 2030, supported by strong demand and digital distribution. Loans against property rose from 

5.3 trillion to 12.3 trillion , expected at 30.6-33.2 trillion by Fiscal 2030, driven by stable demand from self-employed and 

small businesses. 

 

Personal loans 

Indiaôs personal loan market has grown significantly in recent years, driven by technology, changing consumer preferences, 

and rising competition. Increased financial literacy and mass-market expansion have further supported this momentum. 

Indiaôs personal loan portfolio stood at approximately 14.7 trillion  in Fiscal 2025 and is expected to reach 36.5-39.6 

trillion  by Fiscal 2030 

Indiaôs personal loan market grew from 6.5 trillion in Fiscal 2020 at approximately 18% CAGR (Fiscal 2020ïFiscal 2025), 

driven by rising demand for unsecured credit and deeper reach across urban and semi-urban segments. It is projected to reach 

36.5-39.6 trillion  by Fiscal 2030 at approximately 20-22% CAGR due to greater participation from FinTechs and NBFCs, 

digital penetration, AI-led underwriting, and a shift towards instant, collateral-free credit. 

 

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 risk. 

With continued support from regulation and digital-savvy borrowers, the segment is set for double-digit growth through the 

decadeôs end. 
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FinTechs and NBFCs are unlocking untapped demand, fueling rapid growth in personal loans 

Indiaôs personal loan market grew at 18% CAGR between Fiscal 2020-Fiscal 2025 due to rising demand and changing borrower 

behaviour. Personal loan originations more than doubled in value and tripled in volume, driven by deeper reach in smaller 

towns and higher adoption of short-tenure and small-ticket. Tenures typically range from 12-60 months, with 24-36 months 

most common. Loans under 12 months and small ticket size (<0.1 million) remain key offerings from FinTechs and NBFCs. 

 

NBFCs strengthened their lead in low-ticket, high-volume lending, with personal loan share rising from 22% to 37% by 

value and 80% to 91% by volume between Fiscal 2020-2025 

NBFCs grew their share in personal loan originations from 22% in Fiscal 2020 to 37% in Fiscal 2025. In contrast, private banksô 

share declined from 42% to 29%, while public sector banks fell from 48% during COVID to 30% by Fiscal 2025. Key NBFCs 

like Bajaj Finance, Cholamandalam Investment and Finance, HDB Financial and others have expanded aggressively in the 

personal loans space. 
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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 

Small-ticket personal loans (< 20,000 and 20Kï0.1 million) have seen strong adoption through FinTechs and NBFCs, with 

origination volumes growing at 30% CAGR (Fiscal 2020-2025). However, value share remains modest at 5% each, up from 

3% in Fiscal 2020, despite steady growth. 

 

NBFCs maintained over 90% value share in < 20,000 loans between Fiscal 2020-2025. Private banksô share briefly rose from 

2% in Fiscal 2020 to 6% in Fiscal 2024, returning to 2% in Fiscal 2025. NBFCs lead with approximately 88% share in < 0.1 

million loans, while the 0.1-0.2 million segment is now shared by NBFCs, PSU, and private banks. Tech-led NBFCs like 

Kissht, Moneyview, etc. have expanded their presence in the 20K-0.1 million category, growing from 8% in Fiscal 2020 to 

12% in Fiscal 2025, with volumes rising from 5.6 million to 20 million. 

The personal loan product has shown improved asset quality on appropriate risk-based pricing, delivering sustainable 

and attractive unit economics 

From Fiscal 2020 to Fiscal 2025, 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 customer 

segments. During the same period overall GNPA was marked by a challenging credit environment, with elevated risk costs and 

macroeconomic uncertainties; however, portfolios with high quality customer profiles demonstrated relatively 

stable performance 
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Personal loan GNPA - Overall 

 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025 

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): Formula ï AUM doesnôt include - 180 and above DPD, restructured assets, write off assets 

Source(s): Equifax, 1Lattice analysis 

 

NBFCs have improved asset quality in < 0.1 million loans despite economic challenges. GNPA in < 20,000 loans fell from 

16.5% in Fiscal 2021 (Covid peak) to 6.9% in Fiscal 2025, while 20K-0.1 million loans improved from 4.5% to 2.5%, driven 

by stronger underwriting and digital monitoring. This reinforces NBFCsô ability to scale responsible lending in underserved 

segments. For loans > 0.5 million, GNPA stood at 0.9% in Fiscal 2025, nearly matching private banks at 0.5%, highlighting 

NBFCsô efficiency in managing both small and large-ticket loans. 

 

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 introduced 

regulatory changes in November 2023, raising risk weights on consumer credit to 125% from 100% (excluding housing, 

education, vehicle and gold backed loans). In practical terms, this means NBFCs are now required to set aside more capital for 

the same level of unsecured lending, directly impacting how fast balance sheets can grow. With NBFCs required to maintain a 

minimum Capital Adequacy Ratio (CRAR) of 15%, the higher risk weight automatically raises the capital intensity of unsecured 

portfolios, reinforcing the RBIôs intent that rapid digital lending growth must be supported by stronger capital buffers and more 

disciplined risk management. The impact was swiftðpersonal loan origination growth slowed from 38% in Fiscal 2023, 18% 

in Fiscal 2024 to -2% in Fiscal 2025. However, in a partial rollback, the RBI reversed the additional risk weights on bank 

exposures to NBFCs. From April 1, 2025, these exposures will be risk-weighted solely based on the NBFCôs external credit 

rating, easing capital requirements and aiding a moderate revival in credit flows, especially to well-rated NBFCs.  

High leverage, asset quality pressure, and policy uncertainty pose emerging risks in unsecured lending 

The rapid growth of Indiaôs personal loan segment, while expanding credit access, has raised concerns over emerging systemic 

and borrower-level risks, including: 

High leverage among borrowers due to easy access to digital credit and BNPL, leading to overleveraging among low-to-mid 

income borrowers. 

Asset quality pressure for lenders as the rise in low-ticket, unsecured loans by NBFCs and FinTechs increases default risks 

if underwriting is weak or macro conditions worsen.  

Mis-selling and overleveraging via digital platforms via 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 property 

to raise funds for needs like business expansion or education. The collateral lowers lender risk, allowing higher loan amounts, 

lower interest rates, and longer tenures while borrowers retain ownership. LAP has become a vital credit source for self-
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employed individuals and MSMEs, often underserved by conventional lenders. As per a report by the parliamentary standing 

committee on finance, almost half of MSME credit demand was unmet in 2022, with the shortfall estimated to be 20-25 trillion . 

This shortfall increased to 30 trillion by Fiscal 2025. The 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 segment of self-employed individuals 

and MSMEs remains underserved by conventional financial institutions. NBFCs play a key role here, offering faster approvals, 

flexible terms, and simplified processes, making them attractive for quick capital access. This creates a complementary lending 

ecosystem where banks and NBFCs serve diverse borrower needs. Some of the leading NBFCs in the LAP space include 

Piramal Finance, Shriram Finance, IIFL Finance, Aditya Birla Capital, and Samman Capital, which cater to borrowers across 

metros and Tier 2/3 cities. 

The LAP segment is emerging as a resilient, scalable, secured credit avenue, driven by MSME and self-employed 

demand, digital expansion, lender competition, and strong profitability despite evolving risks and regulations 

The organized LAP portfolio increased from 5.3 trillion  in Fiscal 2020 to 12.3 trillion  in Fiscal 2025, at a CAGR of 18% 

demonstrating resilient growth despite challenging macroeconomic conditions. 

 

The segment expanded steadily due to demand from retail and commercial borrowers for flexible, property-backed credit. 

Lenders supported growth through competitive rates, faster disbursals, and simplified processes, aiding deeper market 

penetration. 

 

Rising awareness among property owners about leveraging real estate for liquidity has driven broader LAP adoption. Stable 

property prices, improved borrower confidence, and digitized loan processing, have enhanced customer experience and 

operational efficiency. The growing use of LAP for needs like business expansion, education, and healthcare is expected to 

sustain market growth. 

FinTechsô growing presence in the LAP segment is enhancing access, particularly in Tier 2 and 3 cities. Players like Kissht and 

Navi are entering LAP as their first secured product. The segment is expected to maintain positive growth, driven by innovation 
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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 

Indiaôs LAP market is driven by economic growth, rising entrepreneurship, and increased credit demand from SMEs and self-

employed borrowers. Growth is further supported by real estate development, attractive loan terms, digitalization, greater NBFC 

participation, and appreciating property values. These factors position LAP as a preferred and accessible financing tool for both 

personal and business needs across urban and non-urban markets. 

LAP sanctioned value rising to 5.0 trillion  in Fiscal 2025, growing 21% CAGR over five years, while volumes doubled 

to 2.1 million  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 seeking 

higher loan amounts or pledging more valuable assets. This trend reinforces LAP's role as a resilient and scalable product, 

offering lenders stable returns and long-term visibility within India's lending market. 

 

NBFCs are significantly driving LAP growth, quadrupling disbursals from 0.3 trillion  in Fiscal 2020 to 1.4 trillion  in 

Fiscal 2025, at a 39% CAGR. This increased their market share from 14% to 27%, reflecting strong execution and borrower 

trust. While private banks held the largest share (38%) in Fiscal 2025, 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 customer 

experience, quicker processing, and better reach in semi-urban and informal segments solidifies their strong position in the LAP 

market. 

 

Ticket size wise analysis 
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Most tech-enabled NBFCs have focused on their existing customer base, primarily personal loan customers, and tried to cross-

sell LAP basis track record and requirement. NBFCs have become the dominant player in the < 0.5 million LAP segment, 

with their market share rising from 32% in Fiscal 2020 to 45% in Fiscal 2025. This gain reflects their strong execution, deeper 

reach among mass-market borrowers, and ability to quickly cater to smaller ticket needs. Both PSU and private banks saw their 

share decline in this segment during the same period. 

 

In the 0.5-1 million bracket, NBFCs hold a 34% share in Fiscal 2025, outperforming PSU and private banks due to sustained 

customer preference and responsive servicing. Tech-led NBFCs like Kissht, Moneyview, Fibe, etc. are key players here, driven 

by their digital reach and focus on underserved customer segments. FinTechs are actively targeting this segment with 

streamlined digital lending. As ticket sizes increase, private banks generally hold a larger share, yet NBFCs show consistent 

growth across all higher-value segments. For instance, in the 1-2.5 million category, NBFCs grew their share from 10% in 

Fiscal 2020 to 19% in Fiscal 2025, even as share of private banks declined from 36% in Fiscal 2020 to 29% in Fiscal 2025. 

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 

lenderôs overall loan portfolio 

LAP GNPA ï Overall 

 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025 

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 ï Overall 

 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025 

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): Formula ï 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 segment. From Fiscal 2020 to 

Fiscal 2025, 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 loan segment like 

LAP.  

 

NBFCs have shown strong resilience in managing LAP asset quality, especially in sub- 1 million loans-a traditionally higher-

risk segment. After a spike in Fiscal 2021-2022 due to pandemic-related disruptions, GNPA levels have steadily declined. In 

loans < 0.5 million, GNPA fell from 1.9% in Fiscal 2021 to 0.9% in Fiscal 2025, while the 0.5-1 million segment dropped 

from 1.8% to 0.7%. These gains reflect improved borrower assessment, stronger recovery processes, and the sectorôs growing 

maturity in managing small-ticket secured loans, highlighting NBFCsô ability to balance growth and risk in granular LAP 

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 competition 

compresses margins, while digital lenders in smaller cities complicate verification. Recovery is hindered by slow processes, 

making timely asset recovery difficult for lenders. For loans and property above 2.0 million, NBFCs are required to act under 

SARFAESI only, while HFCs face no such threshold. 
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Off -book lending partnerships 

In India, off-book lending partnerships have rapidly become crucial for new-age 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 Co-lending arrangements: New-age 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 RBI (Co-Lending 

Arrangements) Directions, 2025, the 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 their 

contributions. 

�x 100-0 partnerships: New-age 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 structured risk-sharing mechanism where the banks/NBFCs or new-age digital 

lenders/FinTechs partner guarantees a pre-agreed first-loss cover upto 5% on loan portfolios sourced in partnership with a 

regulated entity. This enables the partner banks/NBFCs to participate in higher-risk borrower segments while managing 

downside exposure. Recognizing its growing role in digital lending partnerships, the RBI formalized First Loss Default 

Guarantee (FLDG) norms under its 2023 Digital Lending 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 2025, the industry disbursed approximately 870 billion through co-lending arrangements, with the market expected 

to grow nearly 5x to 3,500  billion by Fiscal 2030, reflecting a CAGR of approximately 32%. Public sector bank participation 

has surged, with outstanding co-lending loans rising from 16.18  billion in March 2022 to 114.97  billion in March 2024, 

driven by agriculture and MSME sectors. Between Fiscal 2020 and Fiscal 2025, strategic bank-NBFC partnerships expanded 

credit access for small businesses, entrepreneurs, and rural borrowers, advancing financial inclusion. As participation broadens 

and processes become standardized, co-lending is expected to evolve into a transparent and efficient sector-wide model, offering 

significant opportunities for both lenders and borrowers by Fiscal 2030. 

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, and the self-employed by leveraging 

banks' capital and NBFCs' local networks. Digital Public Infrastructure (UPI, e-KYC, AI -led assessments) enhances loan 

origination speed and efficiency. RBIôs expanded co-lending guidelines support innovation and product diversification. Risk-

sharing frameworks optimize capital, while digital onboarding and tailored products improve borrower experience and drive 

financial inclusion. 

Regulatory framework 

The RBIôs 2025 directions broaden co-lending beyond priority sectors, enabling banks, NBFCs, and HFCs to collaborate across 

loan types. Provisions like default loss guarantees and uniform asset classification aim to enhance financial inclusion and expand 

credit access to underserved sectors. 

Digital lending overview 

 

Digital lending platforms use FinTech tools like AI 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 AI, big data, and automation to streamline the entire 

process from application, loan contract execution to disbursement eliminating paperwork and infrastructure. They offer fast, 

paperless, and accessible credit, improving efficiency, accuracy, and inclusion, especially for collateral-free personal and 

working capital loans suited to digital channels. FinTech, as a subset, powers this transformation through tools like AI-driven 

credit scoring, automated underwriting, and APIs. These innovations enable faster decisions, better user experiences, real-time 

insights, and scalable servicing. While FinTech also supports payments and insurance, its core strength lies in building the tech 

foundation 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 loan products 

and manual underwriting. Conventional lenders typically have limited underwriting capabilities due to limited data, reliance on 

manual processes and conservative risk assessments. In contrast, digital lenders leverage advanced technologies such as AI-

driven credit scoring, OCR, APIs, automated document verification, eKYC, and real-time decision-making to accelerate 

approvals, reduce costs, and offer more flexible, tailored products. This tech-driven model enhances risk management, expands 

credit access in underserved regions, and offers a scalable, efficient alternative to conventional lending. 

 

Conventional players have standard product offerings with limited flexibility due to limited data and capabilities for credit 

assessment, leading to the absence of tailored products, unlike digital players. Customers benefit from digital lending through 

enhanced convenience, transparency, and accessibility and can apply for loans online using a smartphone or computer. This is 

in contrast to conventional lending with inefficient and manual legacy processes including use of traditional underwriting 

methods and customer engagement which often require customers to visit bank branches or submit multiple physical documents. 

This causes a slower response time leading to poor customer experience. With instant eligibility checks and quicker 

disbursements directly to customer accounts that are provided by digital lenders, the process becomes significantly more user-

friendly. TAT for personal loan disbursement through digital processes takes a few minutes compared to the conventional 

methods, which would take multiple days under traditional underwriting methods, resulting in a longer turnaround time. 
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Digital lending platforms offer lenders cost-efficient, automated risk processes and provide customers with easy apps, 

transparent processes, and convenient financial solutions 

Digital lending platforms automate workflows, reduce costs, and enable data-driven decisions to minimize risk. For customers, 

they offer faster approvals, greater transparency, and affordable credit through app-based access, enhancing efficiency, trust, 

and convenience within the lending ecosystem. 

 

Driven by younger, digital-first borrowers, digital loan disbursals are projected to grow from 2.3 trillion  in Fiscal 2025 

to 7.2 trillion  by Fiscal 2030, 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 digital solutions 

over conventional methods. They value fast, seamless online processes with quick approvals and disbursals. Financial 

institutions and FinTechs are leveraging AI, data analytics, and digital infrastructure to streamline lending. This momentum is 

expected to expand across demographics as digital convenience reshapes credit access. 
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Indiaôs mass-market loan segment is expanding steadily, led by households earning 0.5ï1.5 million annually. As this group 

grows, rising credit awareness and aspirations are driving demand for personal loans and LAPðfuelling formal credit adoption 

for needs ranging from lifestyle upgrades to business capital. 

NBFCs and new-age digital lenders, primarily active in the digital personal loans and LAP for mass market household 

segments are looking at a approximately 4.1 trillion  opportunity by  Fiscal 2030 

Indiaôs retail lending landscape is further transforming rapidly, fuelled by digital adoption and supportive regulations. The mass 

market overall retail credit is set to grow from 31.9 trillion in Fiscal 2025 to 77.4 trillion  by Fiscal 2030, with PL and LAP 

rising from 11.6 trillion  to 33.4 trillion . Digital lending within the mass market segment is expected to surge 7x to 4.1 trillion 

by Fiscal 2030, growing at a 48% CAGR, outpacing the growth of conventional players. Positioned at the confluence of this 

shift, digital-first players (like Kissht, Moneyview etc.) have built a full-stack platform, proprietary risk models and embedded 

credit rails, enabling them to serve the next wave of underserved borrowers. 

 

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, and well-managed for 

risk. REs retains ultimate responsibility for compliance, while LSPs and DLAs deliver the digital experience within strict 

guidelines. FLDG structures help manage credit risk, all under RBIôs evolving regulatory framework to strengthen the 

ecosystem.  
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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 

RBIôs 2025 Digital Lending Directions aim to balance innovation with consumer protection. While challenges like data privacy, 

compliance and frauds, enablers such as FLDG, Account Aggregator, UPI integration, and governance frameworks are 

strengthening the ecosystem and fostering trust.  

 

Other financial services 

Insurance ï Life, Non-life (Health, Motor, etc.) 

The Indian insurance market is growing at a steady pace and shows ample headroom for future growth  

 

Indiaôs insurance penetration reached 3.7% in 2024 (life: 2.7%, non-life: 1.0%). While developed markets 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 exceeds 

Russia (1.7%). Rising digital adoption and untapped non-life potential support future growth. 
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Greater insurance awareness among customers, coupled with regulatory reforms, has driven product and delivery 

innovation, thereby boosting insurance penetration 

  

Indiaôs insurance sector is transforming with digital-first insurers like Acko and Go Digit offering paperless, tech-driven policies 

and claims. Platforms like PolicyBazaar and Coverfox have redefined how Indians discover and compare insurance, enabling 

faster, simpler, and more transparent customer experiences.  

 

Wealth management 

Indiaôs wealth management sector is growing steadily, fuelled by rising incomes, greater financial literacy, and demand for 

products like mutual funds, PMS, AIFs, and retirement solutions. Rapid digitization enables end-to-end services from 

onboarding to advisory-enhancing experience and scalability. AI-led tools appeal to younger investors, driving a shift toward 

hybrid, tech-enabled models that blend personal insight with digital efficiency. 

Key drivers of wealth management 

 

Indiaôs wealth management industry is expanding, driven by rising affluence, financial awareness, and digitization. Investors 

are shifting from traditional savings to goal-based portfolios, aided by digital platforms and embedded solutions. A tech-savvy 

population, supportive regulations, and FinTech adoption are accelerating this transformation. 

 

�x Rising affluent and mass segment population: Growing mass-market 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 Awareness through government campaigns, social media, and content-led platforms, prompting 

more individuals to seek professional guidance for long-term goals. 

 

�x Digital -Led Investment Platforms: Digital platforms enable seamless onboarding, personalized advisory, and real-time 

tracking, enhancing accessibility through paperless KYC and mobile-first tools. 

 

�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 delivering strong 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. Nu Holdings 

(Nubank) scaled revenue from 142.07 billion in 2021 to 1,319.87 billion in 2025 (approximately 9.3x), with PAT margin % 

improving from -9.74% to 18.20%, driven by new product rollouts. Kakao Bank grew revenue approximately 2.9x from 67.09 

billion in 2021 to 194.44 billion in 2025, with ROE improving from 4.91% to 7.23%. Kissht, mirroring these early-stage 

successes, achieved approximately 1.8x revenue growth from Fiscal 2023 to Fiscal 2025, positioning itself for strong cross-

sell-led growth.  

 

 

Nu Holdings (Nu Bank) and Kakao Bank are global players, digital-first by design, operating outside India, having launched 

services primarily through mobile or web platforms since inception. These 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 management despite elevated GNPA levels. Kakao Bank, on the 

other hand, demonstrates strength in asset quality with low GNPA and NNPA, and maintains a stable balance sheet with 

consistent AUM and net worth growth. 
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Company 
Kakao Bank Corp Nu Holdings Ltd. (Nu Bank) 

2023 2024 2025 2023 2024 2025 

AUM (  billion)1 2,416.89 2,784.55 NA 1,522.97^ ̂ 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 based on credit card and loans; 

ROAA percentages are obtained by dividing absolute values by average total assets; ROAE Percentages are obtained by dividing absolute values by average 

total equity 
Exchange rates used for conversion: For Kakao Bank Corp KRW to  at 1 KRW = 0.063 , and for Nu Holdings (Nu Bank) USD to  at 1 USD = 83.67; 

Source: Company reports, 1Lattice analysis 

Competition landscape and peer benchmarking 

For peer benchmarking, the following players were considered as peers for OnEMI Technology Solutions Ltd. (Kissht):  

New-age/digital-first players:  These new-age players are digital-first by design, having launched services primarily through 

their mobile or web platforms since inception. 

 

1. Finnov Private Ltd. (KreditBee),  

2. Navi Finserv Ltd.  

3. Social Worth Technologies Private Ltd. (Fibe) and 

4. Whizdm Innovations Private Ltd. (Moneyview)  

 

While key new-age players are recognized as relevant market participants, they have been excluded from detailed peer 

comparison tables due to the limited availability of consistent and comprehensive financial disclosures. Nonetheless, based on 

select financial metrics sourced from credit rating reports and other publicly available data, a summary benchmarking of key 

parameters is provided in the table below: 

 

Company (  Cr)  
AUM  

Fiscal 2025 

AUM CAGR  

Fiscal 2023-

2025 

PAT 

Fiscal 

2025 

PAT CAGR 

Fiscal 2023-

2025 

RoAA%  

Fiscal 2025 

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 Technologies Private Ltd. (Fibe)# 5,287.00 64.11% 116.00 360.13% 2.48% 

Whizdm Innovations Private Ltd (Moneyview)^  ̂ 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 Ratings credit report on July 14, 2025 

^ AUM has been sourced from the companyôs annual report published; PAT has been sourced from the annual report consolidated financials 
# AUM has been sourced from Care Ratings credit report published on November 04, 2025; PAT has been sourced from Care Ratings credit report published 

on November 04, 2025 

^^ AUM and PAT have been sourced from Moneyview Limited DRHP report 
ROAA is calculated as PAT divided by average AUM; average AUM is calculated as sum of (AUM of Fiscal 2025+AUM of Fiscal 2024) divided by 2 

 

Kissht recorded an AUM growth of 79.53% over CAGR Fiscal 2023-2025 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% during Fiscal 2025 among all the 

new-age players mentioned above. 

Listed players: These players originated loans primarily through physical lending channels (branch or store-based) and have 

gradually adopted technology to enhance their operations over time. 

 

�x Bajaj Finance Ltd.,  

�x Cholamandalam Investment and Finance Company Ltd.,  

�x HDB Financial Services Ltd. and  

�x SBI Cards and Payment Services Ltd. 
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Company overview 

 

Kissht, founded in 2016 under OnEMI Technology Solutions Ltd., is a leading digital lending platform focused on Indiaôs mass 

market. With a tech-first, fully digital approach, it offers personal loans and loans against property (LAP) with instant approvals 

and minimal paperwork. Kissht serves young, digitally savvy, credit-seeking customers, especially in the aspirational upper 

mass market underserved by banks, providing accessible, hassle-free financing nationwide. 

Kissht offers an end-to-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 challenges 

in availing MSME loans, primarily due to inefficient processes across customer journey often resulting in longer turnaround 

times. Kisshtôs digital processes have reduced personal loan TAT from weeks to minutes, ensuring rapid, scalable, and efficient 

credit delivery through a fully digital journey from application to repayment tracking. 

Kissht stands out with a diversified sourcing strategy, leveraging digital marketing, merchant partnerships, aggregators, and 

exclusive branches. Kissht is one of the few new-age digital lending players that is deploying ñcredit QRò based offline-to-

online (O2O) customer acquisition model in India as of December 31, 2025. Kisshtôs sourcing strategy is predominantly digital-

first, with a focus on customer acquisition through its mobile application. The company has built a robust presence in the digital 

ecosystem, targeting tech-savvy, credit-seeking consumers through app-based journeys.  

Kisshtôs strong customer retention, driven by exceptional service, reflects high loyalty and effective lifecycle management. Its 

expanding LAP and personal loan offerings, robust tech infrastructure, and strong brand position it for sustained leadership in 

Indiaôs digital lending space. 

Kissht has built a strong, trusted brand through consistent service and recognition from platforms like The Economic Times 

BFSI Top Brands and Cyber Security Excellence Awards (2022). The onboarding of Sachin Tendulkar as brand ambassador 

further boosted visibility. Tendulkar brings immense brand value through a blend of credibility, excellence, and emotional 

connectionðearning trust from older audiences who respect his legendary journey, while also inspiring younger generations 

with his unmatched mastery. With a customer base of over 11 million customers, Kissht reinforces its leadership in digital 

lending. 

Kissht has built strong in-house collections and risk management capabilities, backed by AI and data analytics. As an early 

adopter of ML-based underwriting since 2019 and AI-based models since 2025, Kissht leverages advanced algorithms to flag 

high-risk profiles early, optimizing collections and enhancing underwriting precision. Its tech-led processes from onboarding 

to repayment deliver lower NPAs and stronger portfolio health than industry averages, supported by tele-callers and field agents. 

Kissht has also 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% CAGR from Fiscal 2023 to Fiscal 2025, followed by Bajaj Finance 

Ltd and Cholamandalam with AUM growth rates of 29.78% and 27.99% CAGR respectively. 

 

Company 
Fiscal 2023  

(  billion ) 

Fiscal 2024  

(  billion ) 

Fiscal 2025  

(  billion ) 

9MFiscal 

2026 

(  billion ) 

CAGR 

Fiscal 2023-

2025 

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 receivables have been 

considered as AUM; 

Source: Company reports, 1Lattice analysis 

 

PAT and CAGR % 

Over the period from Fiscal 2023 to Fiscal 2025, Kissht recorded the highest PAT growth rate of 140.95% CAGR, followed by 

Cholamandalam and Bajaj Finance Ltd. 

Company 
Fiscal 2023 

(  billion ) 

Fiscal 2024 

(  billion ) 

Fiscal 2025 

(  billion ) 

9MFiscal 

2026 

(  billion ) 

CAGR 

Fiscal 2023-

2025 

OnEMI Technology Solutions Ltd (Kissht) 0.28 1.97 1.61 1.99 140.95% 



 

174 
 

Company 
Fiscal 2023 

(  billion ) 

Fiscal 2024 

(  billion ) 

Fiscal 2025 

(  billion ) 

9MFiscal 

2026 

(  billion ) 

CAGR 

Fiscal 2023-

2025 

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 the table, peers are arranged in alphabetical order 

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 2026 and Fiscal 2025, unsecured loans continued to constitute a majority of Kisshtôs portfolio; however the share 

of secured loans increased from 1.85% in Fiscal 2025 to 5.77% in 9MFiscal 2026, reflecting a gradual diversification towards 

secured lending. 

 

Company 
Fiscal 2024 Fiscal 2025 9MFiscal 2026 

Secured Unsecured Secured Unsecured Secured Unsecured 

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 

Cholamandalam Investment and Finance Company 

Ltd*  
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) ï 9MFiscal 2026, Fiscal 2025, and Fiscal 2024 

 

During 9MFiscal 2026 and Fiscal 2025, Kissht recorded the highest RoAA% among all the peers, followed by Bajaj Finance 

Ltd. Kissht also reported the highest RoAE% in 9MFiscal 2026 among all the peers. 

 

Fiscal period ï 9MFiscal 2026 

 

Company 
Revenue 

%1 

CoF  

%2 

Opex  

%3 

Credit 

Cost %4 

PBT 

% 5 

RoAA 

%6 

RoAE 

%7 

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 Finance 

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 dividing absolute values by average equity; 

all the 9M ratios are being annualized 

Source: Company reports, 1Lattice analysis 

 

Fiscal year ï 2025 

 

Company 
Revenue 

%1 

CoF  

%2 

Opex  

%3 

Credit 

Cost %4 

PBT 

% 5 

RoAA 

%6 

RoAE 

%7 

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%  5.90%  4.49%  19.11%  

Cholamandalam Investment and Finance 

Company Ltd  
15.45%  7.38%  3.20%  1.47%  3.39%  2.52%  19.71%  

HDB Financial Services Ltd  16.51%  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 dividing absolute values by average equity;  

Source: Company reports, 1Lattice analysis 
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Fiscal year ï 2024 

 

Company 
Revenue  

% 1 

CoF  

% 2 

Opex  

% 3 

Credit 

Cost %4 

PBT 

% 5 

RoAA 

% 6 

RoAE 

% 7 

OnEMI Technology Solutions Ltd 

(Kissht)  
87.82% 3.55% 38.38% 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 Finance 

Company Ltd  
14.57%  6.93%  3.20% 0.99%  3.46%  2.57%  20.15% 

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 dividing absolute values by average equity;  

Source: Company reports, 1Lattice analysis 

 

Asset Quality ï 9MFiscal 2026, Fiscal 2025, Fiscal 2024 and Fiscal 2023 

In 9MFiscal 2026, Kissht delivered a mid-tier 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, though 

behind Bajaj Finance Ltd. Kissht recorded the highest PCR% amongst the peers, which resulted in the lowest NNPA% amongst 

the peers consistently across Fiscal 2023, Fiscal 2024, Fiscal 2025 and 9MFiscal 2026. This reflects Kisshtôs disciplined and 

prudent provisioning policy, and underscores its resilience against potential credit losses. In 9MFiscal 2026, Bajaj Finance Ltd 

and HDB Financial Services Ltd had second and third lowest NNPA. 

 

Company 

H1Fiscal 2026 

GNPA 

% 

NNPA 

% 

PCR 

% 

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 Finance Ltd and is 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; 
*Cholamandalamôs GNPA, NNPA and PCR are as per RBI asset classification norm;  

Source: Company reports, 1Lattice analysis 

 

Company 

Fiscal 2023 Fiscal 2024 Fiscal 2025 

GNPA 

%  

NNPA 

%  

PCR 

%  

GNPA 

%  

NNPA 

%  

PCR 

%  

GNPA 

%  

NNPA 

%  

PCR 

%  

OnEMI Technology 

Solutions Ltd (Kissht)  
0.05% 0.00% 100.00% 0.79% 0.00% 100.00% 2.89% 0.25% 91.48% 

Bajaj Finance Ltd  0.94% 0.34% 64.00% 0.85% 0.37% 57.00% 0.96% 0.44% 54.00% 

Cholamandalam 

Investment and Finance 

Company Ltd*  

4.63% 3.11% 33.77% 3.54% 2.32% 35.18% 3.97% 2.63% 34.58% 

HDB Financial Services 

Ltd  
2.73% 0.95% 65.10% 1.90% 0.63% 66.82% 2.26% 0.99% 55.95% 

SBI Cards and Payment 

Services Ltd  
2.35% 0.87% 63.58% 2.76% 0.99% 64.89% 3.08% 1.46% 53.46% 

Note: In the table, peers are arranged in alphabetical order 

Data is on consolidated basis for OnEMI Technology Solutions Ltd (Kissht) & Bajaj Finance Ltd and is 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; 

*Cholamandalamôs GNPA, NNPA and PCR are as per RBI asset classification norm;  
Source: Company reports, 1Lattice analysis 

 

Other Key Comparative Parameters ï December 2025 and March 2025 

As of December 2025, Kissht has a healthy capital adequacy ratio of 26.71%, which is higher when compared to listed peers, 

reflecting strong financial stability. It also maintains a moderate leverage ratio of 4.75, which is lower than Cholamandalam 

(8.26) and HDB (6.07). 
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December 2025 

 

Company 

Capital 

Adequacy 

Ratio %  

Net 

Worth 

(  billion ) 

AUM  

(  billion ) 
Leverage Long-Term Credit Rating*  

OnEMI Technology 

Solutions Ltd (Kissht)  
26.69% 12.54  59.56 4.75  

CRISIL A-, IND A -, Acuite 

A- 

Bajaj Finance Ltd  23.15% 1,083.53 4,844.77 4.47  
CRISIL AAA, CARE AAA, 

IND AAA, ICRA AAA  

Cholamandalam Investment 

and Finance Company Ltd  
19.16% 275.77 2,277.70 8.26  

CARE AA+, IND AA, ICRA 

AA 

HDB Financial Services Ltd  21.81% 189.11 1,148.53 6.07  CRISIL AAA, CARE AAA 

SBI Cards and Payment 

Services Ltd  
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 Ratings, CRISIL Ratings, 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 peers, 

reflecting strong financial stability. It also maintains a moderate leverage ratio of 4.06, which is lower than Bajaj Finance (4.21), 

Cholamandalam (7.81) and HDB (6.78).  

 

March 2025 

 

Company 

Capital 

Adequacy 

Ratio %  

Net 

Worth 

(  billion ) 

AUM  

(  billion ) 
Leverage Long-Term Credit Rating*  

OnEMI Technology 

Solutions Ltd (Kissht)  
25.18%  10.06  40.87  4.06  CRISIL BBB+, Acuite A-  

Bajaj Finance Ltd  21.93%  989.37  4,166.61  4.21  
CRISIL AAA, CARE AAA, 

IND AAA, ICRA AAA   

Cholamandalam Investment 

and Finance Company Ltd  
19.75%  236.69  1,847.46  7.81  

CARE AA+, IND AA, ICRA 

AA  

HDB Financial Services Ltd  19.22%  158.20  1,072.62  6.78  CRISIL AAA, CARE AAA  

SBI Cards and Payment 

Services Ltd  
22.90%  137.82  558.40  4.05  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 Ratings, CRISIL Ratings, India Ratings & 

Research, and ICRA; 

Source: Company reports, 1Lattice analysis 

 

Formula list for peer benchmarking 

 

Parameters Formula 

Revenue %  Total Revenue / Average AUM 

Cost of funding (Cof %)  Interest expense (finance cost) / Average AUM 

Credit cost %  Impairment on financial instruments/ Average AUM 

Operating expense % Operating expense / Average AUM 

Operating expense  Total expense - Finance cost (Interest Expense) - Provision for credit loss in expenses 

(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 as of December and March 

Average equity (Total equity current year + Total equity previous year) / 2  

9M average equity is calculated as the average of equity as of December and 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 strategies, 

contain forward-looking statements that involve risks and uncertainties. You should read ñForward-Looking Statementsò 

beginning on page 14 for a discussion of the risks and uncertainties related to those statements and ñRisk Factorsò beginning 

on page 18 for a discussion on certain factors that may affect our business, financial condition or results of operations. Our 

actual results may differ materially from those expressed in or implied by these forward-looking statements. The following 

information is qualified in its entirety by, and should be read together with, the more detailed financial and other information 

included in this Red Herring Prospectus, including the information contained in ñRisk Factorsò, ñIndustry Overviewò, 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò and ñFinancial Information - 

Restated Consolidated Financial Informationò on pages 18, 145, 337 and 256, respectively. 

Unless otherwise indicated or the context requires otherwise, the financial information included herein is based on our Restated 

Consolidated Financial Information as of and for the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, 

included in this Red Herring Prospectus. Our fiscal year ends on March 31 of each year, and references to a particular Fiscal 

are to the 12 months ended on March 31 of that year. For further information, see ñFinancial Informationò beginning on page 

256. Prospective investors should consult their tax, financial and legal advisors about the potential consequences for them of 

investing in our Equity Shares.  

Unless otherwise indicated, or if the context otherwise requires, in this section, references to ñthe Companyò or ñour 

Companyò are to OnEMI Technology Solutions Limited on a standalone basis, and references to ñthe Groupò, ñweò, ñusò, 

ñourò, are to OnEMI Technology Solutions Limited and its Subsidiary, on a consolidated basis.  

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled ñIndustry 

Report on Digital Financial Services in Indiaò dated April 9, 2026 (the ñ1Lattice Reportò) prepared and released by Lattice 
Technologies Private Limited and exclusively commissioned and paid for by us in connection with the Offer, pursuant to an 

engagement letter dated June 26, 2025. A copy of the 1Lattice Report is available on the website of our Company at 

https://www.kissht.com/investor-relations. The data included herein includes excerpts from the 1Lattice Report and may have 

been re-ordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the 

proposed Offer), that have been left 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 refers 

to such information for the relevant calendar year. For more information, see ñRisk Factors ð 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 the Offer is subject 

to inherent risks.ò on page 46. 

 

Overview 

 

Kissht is a technology-enabled 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 customers 

throughout their financial journeys.  

 

We are focused on young individuals within the mass market segment, which according to the 1Lattice Report, represents 

Indiaôs emerging middle class and is aspirational, digitally connected and underpenetrated in credit. As of December 31, 2025, 

we had 63.73 million registered users and served 11.17 million customers, along with a net promoter score of 95. Further, we 

had received a rating of 4.6 on Play Store based on over 1.25 million 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, 2026, 

we had received a rating of 4.3 on App Store.  

 

We maintain a highly granular loan book with over 2.87 million active customers and 59,557.53 million in assets under 

management (ñAUMò) as of December 31, 2025. In the nine months ended December 31, 2025, our customers had an average 

age of 32 years and a median CIBIL score of 746. Further, during the nine months ended December 31, 2025, 67.65% of our 

customers earned monthly incomes ranging between 25,000 to 75,000, and 63.38% of our customers resided in the top 50 

cities in India. 
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According to the 1Lattice Report, the mass market segment has historically been underserved by banks and conventional 

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 interacting with conventional 

financial institutions, that we seek to effectively address:  

  
 

Set out below are certain salient features of our business.  

 


· Diversified customer sourcing channels: We 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 owners 

and retail outlets), and collaborations with e-commerce players and loan aggregators. We also acquire customers 

organically through word of mouth. Each channel significantly contributes to the growth of our customer base, thereby 

creating a resilient and scalable customer acquisition model. In the nine months ended December 31, 2025, digital 

marketing, merchant partnerships, e-commerce and organic acquisition accounted for 45.51%, 23.28%, 7.51% and 23.70%, 

respectively, of our total new customer acquisitions in the same period. Further, in Fiscal 2025, we appointed the former 

Indian cricketer, Sachin Ramesh Tendulkar, as our brand ambassador to build consumer trust and improve brand recall. 

For more details, see ñ- Our Business Model - Omni-channel acquisition strategyò on page 195. 

 


· Advanced and comprehensive risk management: Risk management is foundational to our business model. We utilize 

advanced data analytics, artificial intelligence (ñAIò) and machine learning (ñMLò) led statistical models for risk 
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management across our processes from making credit decisions to collections. Set out below are the details of the three 

key pillars of our risk management function.  

 

o Underwriting models: Our proprietary AI and ML algorithms utilize over 400 key data variables as of December 31, 

2025 including credit history, know-your-customer (ñKYCò) credentials, banking and transactional data and digi-data, 

within a secure and consent-driven environment, to enable rapid and accurate decisioning. As of December 31, 2025, 

we have employed a sophisticated underwriting framework built on 39 specialized sub-models tailored for different 

customer segments. These sub-models factor in multiple dimensions of a customerôs profile such as occupation type 

(e.g., salaried or self-employed), credit bureau data depth (e.g., thick or thin file) and banking behavior (e.g., high 

balance maintainers or frequent transactors), among others. The outputs from these sub-models are generated through 

a transformer and table attention-based decision model that determines loan approval outcomes. Further, our models 

are capable of 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 ratio 

(FOIR) norms for various risk bands. Our multi-layered underwriting approach enables us to make well-calibrated 

lending decisions across diverse customer profiles. Our processes are designed for speed and efficiency, allowing 

applicants to receive decisions instantly after submitting their information. 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 our 

repeat customers received offers within six minutes.  

 

o Collections: Our collections infrastructure is built on the back of our proprietary Automated Collections System 

(ñACSò), along with a team of tele-callers and on-ground fleet-on-street. Our ACS is an AI-driven platform that 

effectively manages collections across pre-delinquency, early delinquency and late delinquency stages, thus improving 

recovery outcomes. As of December 31, 2025, our collections team comprises 1,074 tele-callers, 8,291 field agents 

and 260 supervision staff covering over 17,000 pin codes across India.  

 

o Automated system-based early warning triggers to identify high-risk customers: We actively manage our portfolio 

through early warning triggers that automatically curb approvals when pre-defined risk thresholds are breached. For 

instance, our system temporarily halts disbursements in geographies that witness sudden volume surges; they also 

tighten the approval thresholds for customer segments or professions showing signs of overleverage or income 

fluctuation. For more details, see ñ- Our Strengths - Driving asset quality through advanced and comprehensive risk 

management - Automated system-based early warning triggers to identify high-risk customersò on page 187. 

 

For more details, see ñ- Our Business Model - Underwriting approachò, ñ- Our Business Model - Our technology platformò 

and ñ- Our Business Model - Collections infrastructureò on pages 193, 198 and 199 respectively. 

 


· Scalable technology platform integrated across functions: We operate a fully tech-enabled, highly scalable, cloud-hosted 

lending platform, with end-to-end ownership and control of product and technology. This includes our Loan Origination 

System (ñLOSò), Loan Management System (ñLMSò) and ACS. Our platform manages the entire loan lifecycle, i.e., from 

customer onboarding to underwriting, disbursement, servicing and collections, ensuring a secure and seamless experience 

for our customers. As of December 31, 2025, we are supported by an in-house team of 331 engineers and product 

specialists. In the nine months ended December 31, 2025, our cloud-native platform maintained an uptime of 99.99%, with 

an average application response time of 290 milliseconds across 11.30 billion API requests made by the application and a 

crash-free rate of 99.32%.  

 


· Balanced liability profile: Our AUM comprises on-book loans, i.e., loans on the balance sheet of our wholly-owned 

Subsidiary, Si Creva (an RBI regulated middle-layer NBFC), and off-book loans, i.e., loans on the balance sheet of our 

lending partners. We engage with our lending partners through three distinct arrangements, being through 100-0 

arrangement pursuant to which we act as a sourcing and technology partner, co-lending arrangement and direct assignments 

(ñDAò). For further details on these three arrangements, see ñ- Our Strengths - Access to diversified and scalable funding 

sourcesò on page 187. As of December 31, 2025, our lender base comprised 47 lenders including banks, NBFCs and fund 

houses. Our revenue from off-book loans includes sourcing fees (representing charges for originating loans through our 

platform), servicing fees (representing charges for managing loan servicing and collections) and other performance-linked 

income (representing charges based on loan performance metrics). These fees and charges are calculated in accordance 

with pre-agreed contractual arrangements with our lending partners and in compliance with applicable RBI regulations. 

 


· Track record of delivering consistent growth: We have delivered consistent growth in our AUM from 12,679.28 million 

as of March 31, 2023 to 40,866.38 million as of March 31, 2025, growing at a CAGR of 79.53%. As of December 31, 

2025, our AUM amounted to 59,557.53 million. Further, our PAT grew from 276.67 million to 1,606.21 million, at a 

CAGR of 140.95% between Fiscals 2023 and 2025. Further, our PAT was 1,992.69 million in the nine months ended 

December 31, 2025. This highlights our effective revenue generation and cost management capabilities.  

 


· Experienced management team backed by marquee investors: Our founders and Promoters, Ranvir Singh and Krishnan 

Vishwanathan each have over 18 years of experience in financial services, respectively, particularly in risk management 
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across data analytics and collections. Our business model and experienced leadership have also attracted investments from 

investors including Vertex Growth Fund.  

 

Key financial and operational information  

 
Key metrics Units As of and for the nine 

months ended 

December 31, 2025 ̂

As of and for the financial year ended March 31, 

2025 2024 2023 

Operational metrics      

AUM (1)  in million 59,557.53 40,866.38 26,042.75 12,679.28 

- On-book AUM (2)  in million 30,451.33 24,745.58 14,752.15 4,505.67 

- On-book AUM(3) % 51.13% 60.55% 56.65% 35.54% 

- Off-book AUM (4)  in million 29,106.20 16,120.80 11,290.60 8,173.61 

- Off-book AUM(5) % 48.87% 39.45% 43.35% 64.46% 

AUM Growth(6)  % NA 56.92% 105.40% NA 

Repeat Customer AUM(7) % 50.62% 73.30% 84.73% 87.44% 

Disbursement(8)  in million 88,559.52 98,577.52 185,311.35 117,575.94 

Average Ticket Size(9)  25,556.79 31,808.05 14,720.83 7,172.16 

Registered User Base(10) # in million 63.73 53.23 43.13 31.39 

Customer Base(11) # in million 11.17 9.16 8.16 6.41 

Average Age of Customers(12) # 32 32 31 30 

Financial metrics      

Total Income(13)  in million 15,839.28 13,526.88 17,003.02 10,015.05 

Net Total Income(14)  in million 13,781.83 11,882.86 16,316.63 9,456.03 

Profit before Tax(15)  in million 2,664.42 2,162.64 2,674.41 239.53 

Profit after Tax(16)  in million 1,992.69 1,606.21 1,972.90 276.67 

Return on Assets* (17) % 8.48% 7.14% 12.85% 3.25% 

Return on Equity*(18) % 23.51% 17.74% 28.78% 6.93% 

EPS (Diluted)** (19)  15.16 12.79 15.54 2.50 

Cost to Income Ratio(20) % 55.66% 54.30% 45.54% 65.82% 

Net Worth(21)  in million 12,543.38 10,059.94 8,045.69 5,662.34 

Capital to Risk Weighted Asset 

Ratio(22) % 
26.69% 25.18% 25.77% 21.13% 

Debt to Equity Ratio(23) times 1.63 1.50 0.97 0.69 

Gross NPA(24) % 2.90% 2.89% 0.79% 0.05% 

Net NPA(25) % 0.38% 0.25% 0.00% 0.00% 

Provisioning Coverage Ratio(26) % 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 the beginning of the earliest period presented. 

Notes: 

1. AUM represents the aggregate of principal outstanding held in On-book and held in Off-book lending partner books as on the last day of the relevant 
period (includes On-book and Off-book AUM). 

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

3. On-book AUM % represents the aggregate of principal outstanding held in On-book as on the last day over total On-book and Off-book AUM as on the 
last day of the relevant period. 

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

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

6. AUM Growth represents percentage growth in AUM (comprising of On-book AUM and Off-book 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 as a percentage of total AUM (On-

book and Off-book AUM) as on the last day of the relevant period. 

8. Disbursement represents total amount of loans disbursed (On-book loans and Off-book loans) for the relevant period. 
9. Average Ticket Size is computed by dividing the amount disbursed (both to new and existing customers) by the number of loans disbursed for the relevant 

period. 

10. Registered user base refers to cumulative number of unique users who have signed up with our Company using their mobile number as on the last day of 
relevant period. 

11. Customer base refers to the cumulative number of unique customers who have availed at least one loan from our Company as on the last day of relevant 

period. 
12. Average Age of Customers at the time of taking the loan (On-book and Off-book) 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 the relevant period. Average total assets 
for the nine months period is calculated as average of total assets as on the last day of the previous fiscal year (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 relevant period. Average net worth for 
the nine months period is calculated as average of net worth as on the last day of the previous fiscal year (i.e., 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 of equity shares outstanding as on the 
last day of the relevant period plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity 

shares into equity shares. 

20. Cost to 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 nature of equity, and other equity, as on 

the last day of the relevant period, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. 

22. Capital to risk weighted assets ratio is computed by dividing our Tier - I and Tier - II 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 relevant period. 

24. Gross NPA represents ratio of Gross Stage 3 On-book loans to gross carrying amount of total gross On-book loans as at the last day of the relevant 
period. 

25. Net NPA represents ratio of Net NPA to total gross On-book loans as at the last day of the relevant period. Net NPA is gross stage 3 On-book loans 

reduced by impairment allowances provided on stage 3 On-book 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 carrying value of stage 3 loans as on 

the last day of the relevant period. 

 
Our total income decreased by 20.44% from 17,003.02 million in Fiscal 2024 to 13,526.88 million in Fiscal 2025 primarily 

due to a decrease in revenue from operations by 20.12% from 16,744.46 million in Fiscal 2024 to 13,374.65 million in Fiscal 

2025. This decrease was attributable to a decrease in revenue from our on-book loans driven by a decrease in interest on loans 

and other fees and charges. Our profit after tax decreased by 18.59% from 1,972.90 million in Fiscal 2024 to 1,606.21 million 

in Fiscal 2025 primarily due to: (a) scale-up of our LAP operations involving significant upfront expenses towards setting up 

the LAP branch network and increase in manpower; and (b) decrease in total income. For further details, see ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operations ï Results of Operations - Fiscal 2025 compared to 

Fiscal 2024ò on page 351. Further, our disbursements decreased from 185,311.35 million in Fiscal 2024 to 98,577.52 million 

in Fiscal 2025 driven by our increased focus on longer-tenor 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. 

 
Market Opportunity  
 

Indiaôs retail lending space 

 

According to the 1Lattice Report, Indiaôs retail lending sector is witnessing accelerated growth yet remains significantly 

underpenetrated compared to developed economies. Indiaôs household credit-to-GDP rose from 41.5% in 2021 to 45.6% in the 

third quarter of calendar year 2025 but remains well below the USA (68.0%) and UK (73.9%), indicating substantial headroom 

for expansion. (Source: 1Lattice Report). 

 

  
 

Indiaôs credit penetration remains modest among emerging markets, clearly indicating that India offers significant headroom 

for growth, especially in retail and MSME lending. This presents a strong opportunity for technology-led fintech platforms to 

capitalize on this gap through faster and more inclusive credit delivery. Government-led initiatives such as credit guarantee 

schemes, along with robust digital infrastructure, data-driven underwriting, and scalable distribution, provide significant 

opportunities to capture value in this high-growth, underserved segment and deliver strong returns. (Source: 1Lattice Report) 

 

Opportunity in Indiaôs mass market segment 

 

The mass-market segment remains the largest and fastest-growing 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 been 

underserved by banks 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 for digital-first players, 

including us, that offer faster and more accessible credit solutions. (Source: 1Lattice Report) 
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According to the 1Lattice Report, the mass marketôs share is projected to expand from 31% in Fiscal 2025 to 37% in Fiscal 

2030, indicating upward income mobility. Retail credit outstanding is projected to grow from 34.9 trillion to 95.4 trillion 

(upper segment), 31.9 trillion to 77.4 trillion (mass-market), and 12.7 trillion to 28.2 trillion (lower segment) from Fiscal 

2025 to Fiscal 2030, highlighting broader financial inclusion and deeper credit penetration across income groups.  

 

According to the 1Lattice Report, the mass market retail credit outstanding is expected to grow from 31.9 trillion in Fiscal 

2025 to 77.4 trillion by Fiscal 2030, an increase of 45.5 trillion. According to the 1Lattice Report, this growth will be driven 

by the following two key factors:  

 

Increase in segment size: With 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 outstanding growth. (Source: 1Lattice Report) 

 

Increase in average credit demand per person: Higher 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 by 

larger loan sizes and broader credit usage. (Source: 1Lattice Report) 
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Digital lending set to outpace traditional credit  

 

According to the 1Lattice Report, Indiaôs retail lending landscape is further transforming rapidly, fueled by digital adoption and 

supportive regulations. The mass market overall retail credit is set to grow from 31.9 trillion in Fiscal 2025 to 77.4 trillion 

by Fiscal 2030, with PL & LAP rising from 11.6 trillion to 33.4 trillion. (Source: 1Lattice Report) 

 

According to the 1Lattice Report, digital lending within the mass market segment is expected to surge 7x to 4.1 trillion by 

Fiscal 2030, growing at a 48% CAGR, outpacing the growth of conventional players. Positioned at the confluence of this shift, 

digital-first players have built a full-stack platform, proprietary risk models and embedded credit rails, enabling them to serve 

the next wave of underserved borrowers. 

 

  

Our Strengths 

Set out below are the strengths of our business operations: 

�x Large customer base acquired through a diversified multi-channel acquisition strategy 

�x Driving asset quality through advanced and comprehensive risk management 

�x Access to diversified and scalable funding sources 

�x Scalable, cloud-native and AI-built technology platform integrated across all key functions  

�x Experienced founders and leadership, backed by marquee investors 

 
Large customer base acquired through a diversified multi-channel acquisition strategy 

As of December 31, 2025, we had 63.73 million registered users and served 11.17 million customers, driven by our efficient 

multi-channel acquisition strategy, which combines online and offline channels. We engage digitally active users through 

targeted campaigns on search engines, social media and affiliate platforms. Simultaneously, our offline-to-online (ñO2Oò) 

model uses ñcredit QRò installations at small merchant outlets to onboard customers on our mobile application. In the nine 

months ended December 31, 2025, our network included 52,396 active merchants, facilitating credit QR-led customer 

acquisition. The API-first architecture of our mobile application allows us to integrate with these platforms, embedding our 

credit solutions into high-traffic marketplaces and expanding our presence within Indiaôs growing embedded finance ecosystem. 

Further, we also acquire customers because of our brand presence in the market, which is supported by our association with 

former Indian cricketer, Sachin Ramesh Tendulkar. For further information on our acquisition channels, see ñ- Our Business 

Model - Omni-channel acquisition strategyò on page 195.  

According to the 1Lattice Report, Kissht is one of the few new-age digital lending players that is deploying ñcredit QRò based 

O2O customer acquisition model in India as of December 31, 2025. This has helped us to widen our reach and acquire 

customers. Set out below are details of each of our customer acquisition channels in the nine months ended December 31, 2025: 
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Further, we develop a customer engagement model that is focused on managing the entire customer lifecycle. This has resulted 

in high repeat usage; with approximately 50.62% of our AUM as of December 31, 2025 attributable to repeat customers.  

 

We employ a data-driven approach to monitor the performance of each of our acquisition channels. We reallocate resources to 

maximize cost efficiency and acquisition effectiveness. This supports sustainable growth and provides us with an advantage in 

the digital lending sector.  

 

Driving asset quality through advanced and comprehensive risk management  

Since commencing operations in 2016, we have built a data-first architecture that integrates ML across our risk, credit and 

collection workflows. Our systems continuously learn from each interaction, thereby improving fraud detection, credit 

assessment and borrower behavior modelling over time. 

As of December 31, 2025, our underwriting processes are supported by a team of 42 data scientists. This team operates a 

scalable ML infrastructure, enabling rapid development and deployment. We leverage 39 specialized sub-models, as of 

December 31, 2025, that are trained on a diverse and evolving dataset. This allows for more accurate risk assessment and 

tailored credit decisions beyond traditional credit scores.  

Our data-driven infrastructure has enabled us to scale into borrower segments that were traditionally underserved by 

conventional lenders, while maintaining an asset quality across economic cycles. According to the 1Lattice Report, in the nine 

months ended December 31, 2025, Kissht delivered a mid-tier GNPA performance, outperforming Cholamandalam Investment 

and Finance Company Ltd. We recorded the highest PCR% amongst the peers which resulted in the lowest NNPA% amongst 

the peers across Fiscals 2025, 2024 and 2023 and the nine months ended December 31, 2025 (Source: 1Lattice Report). This 

reflects our prudent provisioning policy and underscores our resilience against potential credit losses (Source: 1Lattice Report). 

Integrated fraud and credit risk models: 

Our proprietary models integrate fraud detection and credit risk assessment into a unified decision-making framework, 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. These 

systems evaluate over 200 triggers sourced from multiple data sources (such as bureau data, KYC credentials, banking and 

transactional data and digi-data) to detect and prevent fraud with high precision. Built on a verified base of 19.1 million 

KYCed customers as of December 31, 2025, our models enable real-time identification of identity related anomalies. In 

addition, our in-house device fingerprinting technology blocks access from high-risk environments, including rooted 

devices, emulators, VPNs, location spoofers or devices with suspicious applications.  
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· Our credit models utilize more than 400 key variables across credit bureau history, bank statements, transaction behavior, 

digi-data and account aggregator inputs. All data is obtained and processed within a secure and consent-based framework. 

These credit models 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 1Lattice 

Report, we have been early adopters of ML-based underwriting since 2019 and AI-based models since 2025. 

 

 

Our model development commences with a feature library of over 7,000 variables, of which 75.12% are related to credit and 

financial indicators as of December 31, 2025. The remaining variables relate to consumption behavior and online activity 

patterns. This wide range of data, combined with a growing historical credit database, allows us to price risk more accurately 

and tailor credit limits and pricing based on borrower profiles.  

For our repeat customers, our proprietary ML-based repeat model forms the foundation of underwriting decision-making. It 

integrates repayment track record with changes in credit bureau data, leverage indicators, and income patterns since the last 

loan closure. The credit assessment is combined with location and fraud-based 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 repayment 

history with us, when their overall risk profile was deemed unacceptable.  

The performance of our underwriting models surpasses traditional credit bureau-based systems. While conventional lenders 

primarily rely on static credit bureau scores, our models incorporate behavioral signals, alternative datasets and ML algorithms 

to assess borrower credibility more comprehensively. This also enables us to identify creditworthy individuals who may be 

misclassified by traditional scoring methods, thereby expanding our access to a wider customer base while maintaining 

disciplined risk controls.  

As illustrated below, our gradient boosting and transformer-based 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 our 
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proprietary approach and outperforms traditional credit bureau scores (approximately 2.13x).  

  

Multi-tiered collection capabilities: 

Our collections strategy is built on insights from historical repayment patterns, application activity behavior and customer 

behavior, with a focus on minimizing cash-based recoveries by encouraging registration of automated clearing house mandates.  

We leverage our in-house ACS and employ a structured, escalating approach to collections based on the stage of delinquency. 

Initially, customers receive automated reminders before payments are due, followed by targeted outreach using predictive 

analytics and tele-calling soon after payment defaults occur. As delinquency progresses, higher-risk accounts are assigned to 

field agents using geo-optimization tools. If accounts remain unpaid after 90 days, legal and recovery actions may be initiated, 

including formal notices and potential legal proceedings in accordance with law. For further information, see ñ- Our Business 

Model - Our collections and recovery structureò on page 200.  

 

In the nine months ended December 31, 2025, our 30 DPD collection efficiency was 96.95%, demonstrating the effectiveness 

of our staged collection strategy. Key features of our collections strategy include:  

Å end-to-end usage of our proprietary ACS; 

Å a customer segmentation mechanism (being high-risk and self-cure) enabling early field intervention;  

Å as of December 31, 2025, a team of 1,074 tele-callers which managed over 12.14 million customer calls in the nine months 

ended December 31, 2025. Our team is supported by SOP-driven processes to handle the high volume of collections;  
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Å as of December 31, 2025, a field collections network of 8,291 field agents and 260 supervisors, covering over 17,000 pin 

codes across India. This network is fully managed through our proprietary collections mobile application that enabled 

geo-tagged tracking of 4.66 million field visits during the nine months ended December 31, 2025; 

Å enhanced skip tracing capabilities that improve contactability and reduce resolution time; and 

Å minimal reliance on external agencies that ensure control and cost efficiency. 

 

Automated system-based early warning triggers to identify high-risk customers: 

Our risk management framework deploys automated early warning triggers to monitor exposures in real time, with a focus on 

higher-risk segments and geographies. These triggers fall into the following two categories: 

Å Exposure management triggers: These are designed to maintain controlled exposure across defined microsegments, i.e., 

based on geography, demographics, profession and credit profile. These triggers prompt automated actions such as 

tightening approval rates when exposures breach pre-defined thresholds.  

 

Å Risk-based triggers: These rely on model performance data and underwriting parameters to dynamically recalibrate risk 

thresholds in response to shifting portfolio signals. 

 

During the nine months ended December 31, 2025, our early warning systems flagged over 419 instances that prompted 

proactive risk mitigation measures. These included discontinuing disbursements in over 305 geographic areas (pincodes) across 

India, rebalancing exposure across five low-income 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 to apply such 

controls for both new and repeat customers. 

Together, these mechanisms support early identification of emerging risks, enabling timely interventions and helping us to 

preserve high portfolio quality across credit cycles. 

Access to diversified and scalable funding sources 

 

Our AUM is built on a balanced funding framework, comprising on-book and off-book loans. On-book loans are originated 

and managed through our wholly-owned Subsidiary, Si Creva, which is an RBI regulated and registered middle-layer NBFC. 

Off-book loans are executed 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.  

 

 
On-book lending 

 

Our on-book lending operations have historically been funded through a mix of equity and debt financing and prudent leverage 

management. As of December 31, 2025, our on-book borrowings amounted to 20,475.17 million, with a debt to equity ratio 

of 1.63. This leverage position provides substantial headroom to raise additional debt funds. We have a diversified lender base 

of 47 lenders as of December 31, 2025, demonstrating low concentration risk and reliable liquidity.  

 

Our Subsidiary obtained ratings of A- Stable (long term) and A1 (short term) from Acuité Ratings & Research Limited in 

August 2025, A-/Stable from India Ratings and Research Pvt Ltd in November 2025 and A-/Stable (long term) and A1 (short 
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term) from CRISIL Ratings Limited in February 2026, reflecting financial stability and investor belief, and enabling us to access 

capital on viable terms.  

 

Off-book lending 

 

Our associations with our lending partners comprise three distinct arrangements, i.e., 100-0 arrangement, co-lending 

arrangement and DA. Under the 100-0 arrangement, we act as a sourcing and technology partner, with all loans being recorded 

directly and entirely on the balance sheet of our lending partners. In the co-lending model, loans originate jointly with our 

lending partners and a pre-agreed portion of each loan is retained on our Subsidiary, Si Crevaôs balance sheet, while the 

remaining portion is held by our lending partners. Further, under the DA model, we originate loans and subsequently assign 

them to our lending partners shortly after disbursement, which results in minimal balance sheet exposure for our Subsidiary. In 

all three models, we maintain end-to-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 one of 

these arrangements is determined by us based on factors such as the lending partnerôs available credit limits and the customerôs 

eligibility as per the respective partnerôs underwriting criteria. We provide first loss default guarantees (ñFLDGò) on our 100-

0 and co-lending arrangements in relation to our off-book loans in accordance with applicable RBI guidelines. Our revenue 

from off-book loans includes sourcing fees (representing charges for originating loans through our platform), servicing fees 

(representing charges for managing loan servicing and collections) and other performance-linked income (representing charges 

based on loan performance metrics). These fees and charges are calculated in accordance with pre-agreed contractual 

arrangements with our lending partners and in compliance with applicable RBI regulations. 

 

Set out below is a breakdown of our AUM based on our on-book and off-book lending as of the dates indicated: 

Particulars 

As of December 31, 2025 As of March 31, 

2025 2024 2023 

Amount  

(  million) 

% of total 

AUM  
Amount  

(  million) 

% of total 

AUM  

Amount  

(  million) 

% of 

total 

AUM  

Amount  

(  million) 

% of total 

AUM  

On-book loans 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%  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, cloud-native and AI-built technology platform integrated across all key functions 
 
We have adopted a technology-first approach across the entire lending lifecycle, i.e., from the initial stages of customer 

acquisition and digital onboarding to credit underwriting, loan disbursal, post-disbursal servicing and collections. We leverage 

advanced ML algorithms, AI models and cloud-native 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 engaged in 

product, engineering and technology-related functions. 
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Set out below are details of certain key pillars of our technology: 

End-to-end ownership of product and technology: We have designed and developed our core lending infrastructure, including 

our Lead Generation System, LOS, LMS, ACS and merchant platform. This end-to-end ownership empowers us to develop, 

test and launch new features and products, and enables us to move from ideation 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 services: While our platform is primarily built in-house, we selectively integrate 

advanced third-party tools and services that complement our existing capabilities. This approach allows us to retain complete 

control over the user experience, customization and security, while simultaneously accelerating innovation cycles and ensuring 

both operational scalability and cost efficiency. 

 

Cloud-native and scalable infrastructure: Our platform is hosted entirely on a scalable cloud-based architecture, enabling us 

to operate without the physical and operational limitations of traditional financial institutions. Our system architecture is 

designed to auto scale dynamically, enabling us to handle surges in user traffic and transaction volumes without compromising 

system performance or availability. This setup provides high availability, elasticity and performance reliability across all 

operational workflows.  

 

Data security, privacy and regulatory compliance: We place key focus on data integrity, information security and adherence 

to applicable regulatory standards. Our technology systems are embedded with enterprise-grade encryption of data at rest as 

well as in transit, secure data storage frameworks and rigorous cybersecurity defenses. We maintain compliance monitoring 

mechanisms and internal audit systems to detect anomalies, manage risk and ensure oversight governance. This proactive 

approach helps us to remain aligned with evolving regulatory expectations while reinforcing customer confidence in our 

platformôs security. 

 

Experienced founders and leadership, backed by marquee investors 
 
Our Company benefits from our founders and their experience in financial services. Our co-founder and Chief Executive 

Officer, Ranvir Singh, has over 20 years of experience across financial institutions in India and Southeast Asia. He holds a 

degree of bachelor of technology in mechanical engineering from the Indian Institute of Technology, Bombay, and a post 

graduate diploma in management from the Indian Institute of Management, Bangalore. He was previously associated with 

McKinsey and Company Inc ï India and is a founding member of the Fintech Association for Consumer Empowerment. Further, 

our co-founder and Chief Financial Officer, Krishnan Vishwanathan, has over 18 years of experience in financial service and 

consultancy. He holds a degree of bachelor of technology 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 McKinsey 

and Company Inc ï India, Silicon Access Networks, Analog Devices and Alliance Semiconductor (India) Private Limited. The 

experience of our founders in fintech businesses and calculated insights have driven our growth in digital lending. Ranvir Singh 

has also been recognized as the ñMost Promising Business Leader of Asia 2023-24ò by Times Now at the Asian Business 

Leaders Conclave in 2024. 

 

Our leadership is further strengthened by a senior management team whose experience spans financial products, risk 

management and technology. This positions us to navigate Indiaôs evolving fintech landscape and swiftly capitalize on growth 
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opportunities. We believe that our leadership teamôs commitment to long-term sustainable growth and profitability positions us 

as a resilient and trusted player in India's digital lending market. For further details, see ñOur Managementò on page 177. 

 

Global investors, such as Vertex Growth Fund and other leading venture capital firms have invested in our Company. Our 

investor backing showcases their trust in our business model and supports continued investment in technology, product 

expansion, and operational scale-up.  

 

Our Strategies  

 

Set out below are our strategies. The strategies described below have been approved by a resolution passed by our Board of 

Directors at its meeting held on April 11, 2026. 

 

�x Deepen relationships with our existing customer base and continue to acquire new high-quality customers to achieve a 

leadership position in the mass market segment  

�x Continue improving credit models to drive profitability  

�x Be at the forefront of technology by leveraging ML, generative AI and other emerging tools 

�x Deliver superior profitability at scale by leveraging lower cost of funds and operating leverage  

�x Build a comprehensive financial services platform through product expansion  

 
Deepen relationships with our existing customer base and continue to acquire new high-quality 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 diversified 

sourcing channels such as fintech aggregators, digital marketplaces and offline merchant networks. By strengthening 

partnerships and onboarding new collaborators across these platforms, we aim to enhance reach, improve conversion rates and 

attract customers. To maximize customer value, we will broaden our product suite with higher ticket sizes, flexible and longer 

tenures, competitive interest rates and secured lending solutions. We aim to grow alongside our customers as their financial 

profiles evolve. 

 

These efforts are supported by our comprehensive marketing and brand-building initiatives, including strategic campaigns with 

public figures, such as Sachin Ramesh Tendulkar, our current brand ambassador, for brand visibility, trust and organic 

acquisition. Additionally, we will leverage advanced analytics and data-driven marketing to personalize communication and 

deepen customer engagement. Collectively, we believe that these initiatives will drive higher app downloads, loan applications 

and product adoption. 

 
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 and 

credit underwriting parameters, which we intend to sustain in the future. Improvements in our underwriting and risk models 

will lead to higher approval rates, more competitive loan offers and enhancements that will directly contribute to the expansion 

of our AUM.  

 

As our models become more precise, we seek to effectively re-engage and approve customers who previously showed interest 

but did not qualify, thereby increasing our customer base. Additionally, improved model efficiency unlocks new marketing and 

acquisition channels that were previously economically unviable, creating further avenues for growth. Our commitment to 

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 AI and other emerging tools  
 

We have invested, and will continue to invest, in our technology platform to strengthen our competitive position in digital 

lending. We intend to continue our focus on leveraging ML and generative AI tools to improve operations across customer 

acquisition, risk assessment, loan servicing and collections. 

 

We are utilizing AI across multiple facets of our operations to elevate both customer experience and organizational efficiency. 

For instance, we are deploying an AI-driven onboarding voice assistant, designed to seamlessly guide customers through the 

loan application process, offering real-time assistance and thereby minimizing application drop-offs. Further, we are in the 

process of establishing a next-generation AI-powered customer support platform, which incorporates advanced voice bots 

capable of directly addressing customer inquiries. This initiative is expected to substantially reduce interactive voice response 

(IVR) wait times and enable our personnel to focus on more complex customer interactions where they can add greater value. 

 

In addition, we are deploying intelligent and generative AI voice bots within our collections function. These bots will facilitate 

personalized and adaptive communication strategies, thereby enhancing recovery rates. They will also automate call-quality 
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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 funds and maximizing operational leverage. Our 

approach focuses on building a diversified and cost-effective funding ecosystem while capitalizing on our existing infrastructure 

capacity to drive our profit growth. 

 

Lowering cost of funds: We aim to systematically diversify our funding base across our on-book and off-book operations in a 

balanced manner. As we scale our AUM, we aim to gain access to improved funding terms from a broader range of financial 

institutions including public sector 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 all 

financing partners. Additionally, we will continue to develop our off-book partnerships by pursuing strategic growth, adding 

new off-book partners such as banks and increasing AUM with existing partners to maximize partnership value. 

 

Operating leverage advantage: We 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 minimal 

increases to our existing cost base (including compliance, 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 building 

an integrated financial services platform that supports long-term and sustainable growth.  

 

Expand into secured lending, i.e., loans against property (ñLAPò): We forayed into secured lending through LAP in the last 

quarter of Fiscal 2024, catering to both our existing personal (ñPLò) customers and new customers. According to the 1Lattice 

Report, the mass market segment faces significant challenges in availing MSME loans, primarily due to inefficient processes 

across customer journey often resulting in longer turnaround times (ñTATò). We intend to transform the LAP experience by 

addressing these inefficiencies and delays inherent in traditional processes. By leveraging our robust technology platform and 

data analytics capabilities, we aim to digitize and automate key stages of the LAP journey, including customer onboarding, data 

collection, document verification and underwriting. This approach aims to reduce TAT, improve efficiency and enhance 

compliance, delivering a seamless, transparent and customer-centric experience. As of December 31, 2025, we offer LAP 

through 82 branches across seven states and one union territory in India. Further, in relation to LAP in the nine months ended 

December 31, 2025, our average ticket size was 478,378, average lending rate was 21.44% and 83.54% of loans had a TAT 

of less than 15 days from login to sanction. We plan to further expand our branch network into strategically important and 

underserved regions across India. 

 

Diversification into non-lending financial products: We intend to diversify our non-lending financial products suite to address 

customer demand and enable greater convenience by providing these products on a single platform. We commenced the 

distribution of health insurance products in Fiscal 2023 and savings products 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 

December 31, 2025 

Fiscal 

2025 2024 2023 

Gross premium (  million) 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 partnerships 

and establishing new relationships with insurance providers. We intend to provide customized insurance solutions through 

strategic collaborations with leading insurers. Similarly, we aim to further develop our savings and investment product offerings 

by facilitating digital access to various savings and investment options such as fixed deposits, mutual funds and digital gold. 

By utilizing AI-driven personalized recommendations, we aim to align these non-lending financial products with individual 

financial goals and risk profiles, which will further enable us to position ourselves as a comprehensive and trusted financial 

services provider. 

 

Our Business Model 

 

Our Company owns and operates the Kissht technology platform which comprises the customer-facing application, backend 

systems and collections technology infrastructure. Our Company is also responsible for marketing and customer acquisition 

activities. At the 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 not 

conduct KYC verification, credit underwriting or any credit decision-making. 
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Based on these eligibility filters, customers are presented with loan offers from various regulated lending institutions, including 

Si Creva, our Companyôs wholly owned Subsidiary, as well as our off-book lending partners. Customers independently select 

a lender of their choice from the available options. 

  

Si Creva (an RBI regulated middle-layer NBFC) independently owns and performs all core lending functions within our Group. 

These functions include customer onboarding, KYC verification, credit appraisal, loan sanctioning, disbursement and 

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 loan-related records are owned, stored and controlled exclusively by the 

regulated lending entity extending the loan, whether our Subsidiary or our off-book lending partners, as the case may be. Our 

Company does not have access to, nor does it retain ownership of, any customer KYC or credit underwriting data. 

 
Our Products 
 

Product 
Description of 

product 

As of December 31, 2025 

AUM  

(  in million) 
Tenure Ticket size Location 

Personal 

loans  

Offered to salaried 

and self-employed 

individuals for 

various consumption 

and business needs 

56,122.85 Up to five years 
Up to 0.5 

million 
Pan India 

Loan against 

property  

Offered to asset-

owning MSME and 

salaried individual 

seeking long term 

loans for business 

expansion and 

working capital needs 

3,434.68 Up to 15 years 
Up to 3.00 

million 

Seven states in India, i.e., 

Maharashtra, Tamil 

Nadu, Gujarat, Uttar 

Pradesh, Uttarakhand, 

Telangana and Andhra 

Pradesh, and one union 

territory in India, i.e., 

Puducherry  

 
Personal loans  

 

We offer PLs to salaried and self-employed individuals for tenures of up to five years and a ticket size of up to 0.5 million. 

Our customers primarily utilize these loans for working capital and other business-related purposes, including the purchase of 

assets, tools and equipment. They also avail these loans for personal consumption needs such as small-ticket consumer durables, 

home renovation, online education and other emergency requirements including medical expenses. We offer PLs to customers 

across India through our digital lending platform, ensuring quick access to credit. Based on our interest rate policy, we charge 

up to 36.00% interest on PLs as of March 31, 2026. Set out below are certain details of our PLs for the nine months ended 

December 31,2025 and Fiscals 2025, 2024, and 2023: 

 

Particulars 

As of and for the nine 

months ended December 

31, 2025 

As of and for the financial year ended March 31, 

2025 2024 2023 

AUM from PLs (  million) 56,122.85 40,111.24 26,035.89 12,679.28 

AUM from PLs as a percentage 

of total AUM (%) 

94.23% 
98.15% 99.97% 100.00% 

Average ticket size of PL ( ) 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 residential and 

commercial properties), designed to primarily serve the rising demand from our existing customer base, presenting a significant 

opportunity to deepen engagement while addressing their evolving credit needs. Our LAP offering enables us to tap into a mass-

market and asset-owning customer segment seeking longer-term loans for business expansion, working capital, debt 

consolidation and other personal requirements. LAP is offered with a maximum tenure of up to 15 years and a ticket size of up 

to 3.00 million. Based on our interest rate policy, we charge up to 34.00% interest on LAP as of March 31, 2026. As of 

December 31, 2025, we operated 82 LAP branches spread across seven states in India, i.e., Maharashtra, Tamil Nadu, Gujarat, 

Uttar Pradesh, Uttarakhand, Telangana and Andhra Pradesh, and one union territory in India, i.e., Puducherry. Set out below 

are certain details of our LAP business for the nine months ended December 31, 2025 and Fiscals 2025, 2024, and 2023: 

 



 

193 
 

Particulars 

As of and for the nine 

months ended 

December 31, 2025 

As of and for the financial year ended March 31, 

2025 2024 2023 

AUM from LAP (  million) 3,434.68 755.14 6.86 - 

AUM from LAP as a percentage 

of total AUM (%) 

5.77% 1.85% 0.03% - 

Number of branches 82  62 2 - 

Average ticket size ( )  478,378 482,653 627,273 - 

 

Set out below is a breakdown of our AUM by region for the period/ years indicated: 

 

Particulars 

Nine months ended 

December 31, 2025 

Fiscal 

2025 2024 2023 

Amount  

(  million) 
% of AUM  

Amount  

(  million) 
% of AUM  

Amount  

(  million) 
% of AUM  

Amount  

(  million) 
% of AUM  

South(1) 20,842.99 35.00%  13,448.80  32.91%  7,212.18  27.69%  3,080.79  24.30% 

West(2) 15,767.59 26.47%  11,881.58  29.07%  8,255.97  31.70%  4,515.26  35.61% 

North(3) 11,932.73 20.04%  7,850.10  19.21%  5,445.48  20.91%  2,613.33  20.61% 

East(4) 7,868.13 13.21%  5,485.48  13.42%  3,648.90  14.01%  1,622.95  12.80% 

Central (5) 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% 
(1)Includes the states of Karnataka, Kerala, Andhra Pradesh, Tamil Nadu, Telangana, Pondicherry, Andaman & Nicobar and Lakshadweep.  
(2)Includes the states of Maharashtra, Gujarat, Rajasthan, Goa, Daman & Diu, Dadra and Nagar. 
(3)Includes the states of Delhi, Haryana, Chandigarh, Himachal Pradesh, Jammu & Kashmir, Punjab, Uttar Pradesh and Uttarakhand. 
(4)Includes the states of Arunachal Pradesh, Assam, Bihar, Jharkhand, Manipur, Meghalaya, Mizoram, Nagaland, Odisha, Sikkim, Tripura and West Bengal. 
(5)Includes the states of Madhya Pradesh & Chhattisgarh. 

 

Underwriting approach 
 

Data-led underwriting using credit and fraud signals: Our proprietary underwriting models utilize a wide range of credit and 

fraud parameters to assess borrower creditworthiness. Key inputs include traditional credit bureau data, bank statements 

accessed through account aggregators, spending patterns from alternate data, behavioral signals and device-level risk markers. 

This multidimensional risk evaluation enables us to optimize for both risk and approval rates, resulting in an underwriting 

approval rate of 11.20% for new applicants and 73.54% for repeat customers in the nine months ended December 31, 2025. 

 

Continuous model evolution enabled by expanding customers and loans data: As of December 31, 2025, our platform had 63.73 

million registered users and we approved over 50 million new and repeat loans since the inception of our operations in 2016. 

This scale has enabled us to develop a large and diverse dataset across various geographies and borrower profiles. The data 

generated from customer interactions and loan performance is continuously fed back into our model, establishing a cycle of 

ongoing improvement. With every new loan and repayment, the model gains additional insights, enabling it to learn and make 

increasingly better decisions over time. This cycle of data, customers and machine learning supports higher approval rates while 

maintaining risk standards. 

 
 

With the expansion of our data set, our models have also advanced in terms of technology. We commenced with logistic 

regression techniques, subsequently progressing to ensemble-based methods such as XGBoost. Recently, we have adopted 

transformer-based architectures and table attention-based deep learning architecture that allow deeper pattern recognition.  

 

Evolution of our underwriting model: Our models enabling lending decisions are central to its efficacy and the high-quality 

experience we provide to our customers. Our models have evolved rapidly over the years, as illustrated below: 
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Further, set out below are certain key aspects of our AI models: 

 

�x Variables: The number of variables in our models has grown from approximately 25 in 2019 to over 7,000 as of December 

31, 2025. Of these, over 400 key variables are used in underwriting, capturing credit experience, employment history, 

education history, bank transactions, leverage patterns, investment and spending behavior, and application-level signals. 

 

�x Training data: As of December 31, 2025, our models are trained using data from 63.73 million users. The ongoing ingestion 

of monthly repayment outcomes enables near real-time model learning and refinement. 

 

�x Modelling techniques: With a growing training dataset and evolving ML capabilities, our models have progressed from 

early logistic regression frameworks to XGBoost-based ensembles, transformer-based architecture and table attention-

based deep learning architecture.  

 

For repeat customers, our credit evaluation process begins by identifying individuals with a positive repayment track record on 

existing loans. We then apply a series of additional checks, including bureau data, fraud triggers, location-based factors, and 

our proprietary Repeat Model. Key reasons for rejection at this stage include factors related to model scores 15.54%, leverage 

5.97%, device 2.97%, geography-specific 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 repayment 

record. This approach has enabled positive portfolio performance amongst repeat customers compared to first-time borrowers.  

 

Our sustained efforts in strengthening the underwriting framework have enables us to materially improve the quality of our 

credit decisions. Our 90 DPD risk for first EMI, a critical early delinquency metric, has declined from 6.83% to 0.83% between 

June 30, 2023 and December 31, 2025. This reduction is accompanied with significant AUM growth, highlighting the strength 

of our risk models, data-led underwriting and credit governance. It also underscores our ability to scale responsibly while 

maintaining portfolio quality.  
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For LAP applications, once creditworthiness is established, we undertake structured location-based checks led by our branch 

credit managers. These include residence verification to validate KYC details and assess location, business premises check to 

confirm the existence and scale of business activity; and property collateral evaluation by internal experts, covering legal and 

technical diligence, along with fair market value assessment. 

 

By combining our advanced analytics with the field-level 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 quality. 

Our risk management framework prioritizes prudent growth, with tight monitoring across branches and customer cohorts. On-

ground checks and a clear segregation between risk, audit and business functions enable proactive risk control. These efforts 

are supported by our AI/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, performance-centric approach that leverages 

diverse platforms including affiliate networks, OEM display networks, streaming services and alternative digital media 

inventories extending beyond search engines and social media. This adaptable strategy allows us to efficiently reach high-intent 

users across diverse audience segments. Over the last three Fiscals and the nine months ended December 31, 2025, we have 

expanded our social media presence, achieving higher engagement rates. We have also established effective partnerships with 

regional influencers and financial literacy experts to build trust and brand loyalty. As of December 31, 2025, we had over 11.17 

million unique users. We employ real-time analytics, bot-detection algorithms, and AI-enhanced multi-touch attribution to track 

performance and dynamically reallocate spends, ensuring agility in channel optimization across Indiaôs fragmented digital 

landscape. 

 

Merchant partners: We utilize an innovative O2O customer acquisition model through strategic alliances with small businesses 

across India. Self-service credit QR codes are deployed at merchant locations, seamlessly guiding customers to our mobile 

application for instantaneous credit approvals. This model unlocks expansive access to broad and underserved market while 

mitigating reliance on online channels. In the nine months ended December 31, 2025, our network included 52,396 active 

merchants facilitating credit QR-led customer acquisition. Merchant partners are instrumental in broadening our reach and 

building trust among diverse customer groups and their goodwill allows us to deliver accessible and relevant financial solutions. 
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The screenshots below illustrate our mobile application used by our merchants: 

 

  
 

E-commerce platforms and loan aggregators: Our embeddable API stack integrates seamlessly with e-commerce platforms and 

loan aggregators. These integrations enable us to deliver contextual loan offers within partner platforms, eliminating the need 

for separate application download. This helps us increase conversion rates and reduce friction in the user journey. 

 

Organic channel: Our customer base continues to expand through organic channels, driven by brand recognition and visibility. 

Continued investments in app-store optimization (ASO) and search-engine optimization (SEO) have further enhanced our 

digital footprint. As a result, we are able to attract new users with minimal reliance on paid-marketing, significantly 

strengthening the effectiveness and efficiency of our organic acquisition strategy.  

 

Our lead generation for LAP is executed through a multi-channel sourcing mode comprising cross-sell and direct sourcing 

through branches. LAP was launched in the last quarter of Fiscal 2024 aimed at deepening engagement with our existing 

customer base. As of December 31, 2025, 47.55% of LAP customers were registered users of the Company. Our branch-led 

model, supported by an extensive distribution network, allows us to efficiently source creditworthy borrowers. Our sales 

managers drive open-market sourcing through offline channels and local relationship building, enabling lead generation, 

particularly within micro and small business clusters. As of December 31, 2025, we had over 550 sales managers deployed in 

the field. 

 

In Fiscal 2025, we appointed the former Indian cricketer, Sachin Ramesh Tendulkar, as our brand ambassador to build consumer 

trust and improve brand recall. This partnership aims to deepen engagement in our core markets for both PL and LAP. It aims 

to elevate our brand image, increase impressions and drive new customer acquisition. This initiative is a key element of our 

ñbrandformanceò strategy, which integrates brand awareness with measurable business outcomes such as app downloads. 

 

We follow a data-driven approach to continuously optimize acquisition performance through dynamic resource reallocation for 

improved cost efficiency and impact. In embedded journeys, we also leverage partner-derived metavariables based on 

anonymized user behavior to refine lending limits, strengthen cohort mapping and improve conversion rates. This strategy 

allows us to maintain a superior cost of acquisition and high customer lifetime value, supporting sustainable growth and 

reinforcing our competitive advantage 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 documentation 

along with 24/7 customer support. Our digital platform enables prospective borrowers to seamlessly check their loan eligibility, 

select a preferred offer, fulfill KYC requirements and examine all mandatory disclosures. Our personal loans are offered entirely 

through a digital process across India, without any requirement for physical intervention. The user-friendly interface of our 

mobile application facilitates repeat engagement and customer loyalty.  

 






































































































































































































































































