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OurCompany having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus éofaaimegtiath with regard to ol
Companyand the Offer, which is material in the context of the Offer, that the information contained in this Red Herring Praspeetasd correct in all mater
aspects and is not misleading in any material respect, that opinions and intentions expregsedehhonestly held and that there are no other facts, the omig
which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions amisteatmgsin any material respe
Each of the Selling Shareholders, severally and not jointly, accepts responsibility foryandrdins the statements expressly and specifically made or confirn
each such Selling Shareholder in this Red Herring Prospectus solely in relation to such Selling Shareholder and ep@sioacti/the Offered Shares and ass\
responsibiliy, severally andhot jointly, that such statements are true and correct in all material respects and not misleading in any materidlaeSekicg
Shareholder assumes any responsibility for any other statements, disclosures and undertakings, including withoutdmyitatitime statements, disclosure
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Name of Book Running Lead Managel Contact Person Email and Telephone
and Logo
IIFL Capital Services Limited Mukesh Garg/ Pawe E-mail: acevector.ipo@iiflcap.com
(formerly knovyn as IIFL Securities Kumar Jain Tel: +91 22 4646 4728
Limited)
CLSA India Private Limited Prachi Chandgothia E-mail: acevector.ipo@clsa.com
Akhil Viswaimula Tel: +91 22 6650 5050
Systematix Corporate Services Limiteq Harsha Panjwani/ E-mail: acevector.ipo@systematixgroup.in
Shoaib Hossain Tel: +91 22 6704 8000

REGISTRAR TO THE OFFER
CONTACT PERSON EMAIL AND TELEPHONE
Shanti Gopalkrishnan E-mail: acevector.ipo@in.mpms.mufg.conj
Tel: +91 810 811 4949

NAME OF THE REGISTRAR

MUFG Intime India Private Limited ( formerly Link Intime
India Private Limited

BID/OFFER PERIOD
BID/ OFFER

ANCHOR INVESTOR BIDDING Thursday Septembeji=i|pJRe] === Friday, September® 2026
DATE® 24, 2026 OPENS ONY CLOSES ON

@ The Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.
@ The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.
®  Our Company, in consultation with the BRLMagdertook aPre-IPO Placemenaggregating W R.3800 million whichdid not exceed 20% dlhe size
of the Fresh Issuas disclosed in the UDRHP The PrelPO Placementvasat a price decided by our Company, in consultation with the BRIN&s.
amount raisd pursuant to th&re-IPO Placementvasreduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts
5HIXODWLRQ 5XOHV SCRR’ CPvioDxdatdin@it furseiat to the PrelPO Placement, our Compaimad appropriately intimatd the
subscribers to the PrPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and w
result into listing of the Equity Shares on the Stock Exchaiigpe®re-IPO Placemenwasreported to theStock Exchanggwithin twentyfour hours
of such transactiong'he relevant disclosures in relation to such intimation to the subscribers to tHe@relacemenhavebesnappropriately made
in the relevant sections tfis Red Herring Prospectus drshall be made in the relevant sections ofRhespectus
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RED HERRING PROSPECTUS
Dated:September 21, 20

Please read Section 32 of the Companies Act,
100% Book Built Offer

ACEVECTOR LIMITED

Our Company was incorporated as Jasper Infotech Private Limited on September 12, 2007, at New Delhi, as a private piamyeshctenthe Companies Act, 1956, pursuant to a certificate of incorporation issued by the Registrar
of Companies, National CagltTerritory of Delhi and Haryana at New Delhi3XUVXDQW WR D VSHFLDO UHVROXWLRQ SDVVHG E\ RXU 6KDUHKROGHID'SBEDEBWANYDWH /LP
and a fresh certificate of incorporation dated March 20, 2019, was issuedRBgis&ar of Companies, National Capital Territory of Delhi and Haryana at New PRI VHTXHQW XSRQ FKDQJH RI QDPH IURP
/LPLWHGY WR p6QDSGHDO 3ULYDWH /LPLWHGYT 2XU &RPSDQ\ ZDV FRQ Yibhyausd By tuQSkHaretdIdBrs & G EGE héld o BeBerRtRIBSIDLL) abdthe it @AuNE&niany S H
was changed to Snapdeal Limited. A fresh certificate of incorporation consequent upon conversion to a public limitedwasrigsugd by thRegistrar of Companies, National Capital Territory of Delhi and Haryana at New
Delhion December 9, 2021. Pursuant to a special resolution passed by our Shareholders on December 30, 2022, the name of aZiD0émMp&D QIJHG WR 3$FHO9HFWRU /LP LW H GationRiges JanuanH VK FH U
6, 2023, was issued by tRegistrar of Companies, National Capital Territory of Delhi and Haryana at New BREQVHTXHQW XSRQ FKDQJH RI QDPH IURP p6Q BB Gtdils Of cHafge W Ha@§ WR p$|
DQG 5HIJLVWHUHG 21ILFHHRtorRahd CariiR S@mrate\WHttéf$ R Q SE8J H
Registered Office Mezzanine Floor, 83, Okhla Industrial Area, Ph, New Delhi 110 020, India;
Corporate Office: M3M Urbana Business Park Tower A 3rd, Floor Golf Course Road Ext, Sector 67, Khandsa Road, Gurgaon, Haryana, India, 122001;
Tel: +91 124 473 9850/Nebsite www.acevector.coContact person Prabhas SinghiCompany Secretary and Compliance Officer;

,1,7,8/ 38%/,& 2))(5,1* 2) 83 72 >"'@ (48,7< 6+$5(6 2) )$&( 9$/8( 2) _ ($&+ 3(48,7< 6+$5(6 2) $&(9(&72%U<0,26 728588ABBL< )25 &$6+ $7 $ 3
_>"@ 3(5 (48,7< 6+$5( ,1&/8',1* $ 35(0,80 2) _>"@ 3(5 (48,7< 6+$5( $525[{5735%&§3 72 _>"@ 0,//,21 7+( 2))(5° &2035,6,1* $ )5(6+ ,668( 2) 83
5+55(6 2) )S&( 9%$/8( 2) _ ($&+ $**5(*$7,1* 8I8IMW00,//,21 7+( 3)5(6+ ,668( $1' $1 2))(5 )25 68/( 2)4185B2BA0(48,7< 6+$5(6 2) )$&( 9$/8( 2)ACH
$**5(*$7,1% 83 72 _>"@ 0,//,21 7+( 32))(5 )25 6$/(° &216,67 2UBY8BBAB27< 6+$5(6 2) )$&( 9$/8( 2) _ ($&+ $**5(*$7,1* 83 72 _>" @ 0.//,21 %< 678§
7+(9352027(5 6(/7.1% 6+$5(+2/'(5° 833DRI13(48,7< 6+$5(6 2) )$&( 9$/8( 2) _ ($&+ $**5(*$7,1* 83 72 _>'@ 0,//,21 %< 1(;86 ,1',$ ',5(&7 ,19(670(17
(48,7< 6+55(6 2) )$&( 9$/8( _ ($&+ $**5(*$7,1* 83 72 _>'B® FH BUSINESS GLOBAL PTE. LTD . (FORMERLY KNOWN AS WONDERFUL STAR PTE. LTD) , UPTOB39713EQUITYSHARES

2) )$&( 9$/8( _ ($&+ $**5(*57,1* 83 72 _>"@ 0,//,21 %< 1(;86 23325781 UPTQBAS599(48,7< 6+$5(6 2) )$&( 9$/8( 2) _ ($&+ $**5(*$7,1* 83 72 _>"@
NEXUS VENTURES IIl, LTD. , UP TO260,120(4 8, 7< 6+$5(6 2) )$&( 9$/8( 2) _ (8&+ $**5(*$7,1* 83 72 _>"@ 0,//,21 %< 583(1 ,19(670(17 $1' ,1'8675,(6 3 BPOTOREO/1D)
(48,7< 6+$5(6 2) )$&( 9$/8( 2) _ ($&+ $**5(*$7,1* 83 72 _>'@ 0,//,21 %< &(1738&51;’6,175@570(175 35,987( /,0,7(" &2//(&7,9(/< 3,19(6725

6+$5(+2/'(56° 83 72 (48,7< 6+$5(6 2) )$&( 9$/8( 2) _ ($&+ $**5(*$7,1% 83 72 _>"@ 0,//,21 %< - (11U FOB1BIEY #8556 6+$5(6 2) )$&( 9$/8( 2

($&+ $**5(*$7,1* 83 72 _>"@ 0,//,21 %< -$621 $6+2. .27+28528088872< 6+$5(6 2) )$&( 95/8( 2) _ ($&+ $**5(*$7,1* 83 72 _>"@ 0,//,21 % <UP 24,786
(48,7< 6+$5(6 2) )$&( 95/8( 2) _ ($&+ $**5(*$7,1% 83 72 _>"@ 0,//,21 %< /$85 (17 VASIPSE SBEAB(48,7< 6+$5(6 2) )$&( 98/8( 2) _ ($&+ $**5(*$7,14
_>"@ 0,//,21 %< 5$'+,.$ *837% 5BBOTC48,7< 6+$5(6 2) )$&( 9$/8( 2) _ ($&+ $**5(*$7,1* 83 72 _>"@ 0,//,21 %< 1$/,1 /8,6 021,= &2//(&7,9(/< 2,
5+$5(+2/'(56° 352027(5 6(//,1* 6+$5(+2/'(5 .19(6725 6(//,1% 6+85(+2/ (56 $1' .1'.0,'86/ 6(J/,1* 6+$5(+2/'(56 &2//(REFERGE 72 $6 7+( *6(//,
6+$5(+2/'(56° $1' 68&+ (48,7< 6+85(6 7+( 52))(5(' 6+$5(6° 7+( 2))(5 6+$// &2167,787( >" @FFER RAID-0R EQUITY SHARE CAPITAL OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, UNDERTOOK APRE -,32 3/$&(0(17 $**5(*$7,1* 723000 MILLION WHICH DID NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE AS
DISCLOSED IN THE UDRHP-I. THE PRE-IPO PLACEMENT WAS AT A PRICE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. THE AMOUNT RAISE D PURSUANT TO THE PRE-IPO
PLACEMENT WAS REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, OUR COMPANY
HAD APPROPRIATELY INTIMATED THE SUBSCRIBERS TO THE PRE -IPO PLACEMEN T, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MA Y PROCEED WITH THE OFFER OR THE OFFER MAY BE
SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. THE PRE -IPO PLACEMENT WAS REPORTED TO THE STOCK EXCHANGE S, WITHIN TWENTY -FOUR
HOURS OF SUCH TRANSACTIONS. THE RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT HAVE BEEN APPROPRIATELY MADE IN THE
RELEVANT SECTIONS OF THIS RED HERRING PROSPECTUS AND SHALL BE MADE IN T HE RELEVANT SECTIONS OF THE PROSPECTUS.

7+()$&( 9%/8( 2) 7+( (48,7< 6+$5(6 ,6 ($&+ $1' 7+( 2))(5 35,&( ,6 >"@ 7,0(6 7+( )$&( 9$/8( 2) THE(PRIE BAND A$3 {HE MINIMUM BID LOT SHALL BE DECIDED
BY OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF THE FINANCIAL EXPRESS , AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF
JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER (HINDI  ALSO BEING THE REGIONAL LANGUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT
LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOA DING ON THEIR RESPECTIVE
WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.
In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional WorkifigrBagh @evision in the Price Band, subject to the Bid/ Gféeiod not exceeding 10 Working Days. In cases of force maj|
banking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, may, for reasons teténreaiiitg, extend the Bid/ Offer Period for a minimum of onerkihg Day, subject to the Bid/ Offer Period
exceeding 10 Workig Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminatédabipmeoo the Stock Exchanges, by issuing a public notice, and also by indicating the chang
respective websites of théRBMs and at the terminals of the Syndicate Members and by intimation to th& SV WLILHG 6\Q GCFEBWHRWEBHNVHYLIQDWHG ,QWHUPHGLDULHY DQG WKH 6SR
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with RegulatierSEHBlEDR Regulations and in compliance with Regulation 6(2) of the SEBI ICDR Regulations, whelessthan
Rl WKH 2IIlHU VKDOO EH DOORFDWHG RQ D SURSRQIB$L RQIB RotioE D V W RWR. @ K B O/ KLIRU® iR G4 0E1RitR 818 BRIQRM i Xedld Mahagessy allocate up to 60% of the QIB Porti
WR $QFKRU ,QYHVWRUV RQ D GLVFUHWLRQDU\ EDYV LXnthQ |BvESFAR RbGidnQ FBY%DE the et thvegtes Pororbwill Helrks@ried forRallowatich in the following manner: (i) 33.33% to domestic
Funds, and (i) 6.67% to life insurance companies and pension funds. In the event of asubsdgption in the portion reserved fide insurance companies and pension funds, the allocation shall be made to domestic Mutual Funds, subje
Bids being received at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Rednlalierescent of undesubscription, or noallocation in the Anchor Investor Portion, the balance Equity Shares shall be a
WKH 4,% 3ReU@BLFd@on® )XUWKHU RI WKH 1HW 4,% 3RUWLRQ VKDOO EH DYDLODEOH IR UctibQalidRBid3 WeiniR r@cev€ll & oBdbdv & tReOMdr Ri@d) svidHthe BvaindeRapt|
QIB Portion shall be available for alldn on a proportionate basis to all QIBs, including Mutual Funds subject to valid Bids being received at or above Fie®©ffeat least 75% of the Offer cannot be Allotted to QIBs, then the entin
Amount @s defined hereinaftewill be refunded forthwith. However, if the aggregate demand from Mutual Funds thdes5%of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be add
remaining Net QIB Portion for proportionate allocation to all QIBs. Furthemwotthan 15% of the Offer shall be available for allocation to-Nwtitutional Bidders and nehorethan 10% of the Offer shall be available for allocation to R
,QGLYLGXD®RIB$LGIBHDNFRUGDQFH ZLWK WKH 6(%, ,&'5 5HIXODWLRQV VXEMHFW WHid¥fdh® NhIrftituGoalPeirtioR sShall HeFadilabte Gr BiMdLatiod tdNDRittdnsY BiddiessIwith
D %LG VLIH RI PRUDQXXQ WR _ -thirds BfGhe N\Mﬂﬂtutlonal Portion shall be available for allocation to No@ VW LW XWLRQDO %LGGHUV Z00WRODoiedGhat uridésuscipion i eihér D|
these two suftategories of the Nemstitutional Portion may be allocated to Nistitutional Bidders in the other sulategory of Nornstitutional Portiorin accordance with the SEBI ICDR Regulations, subject to valid Bids being receive:
above the Offer Pricall potential Bidders (except Anchor Investors) are mandatorily required to participate in the Offer through the Ap@idaB®R UWHG E\ % ORSBNH G BRRMYW E3 SURYLGLQJ GHWDLOV
and UPI ID in case of UPI Bidders, as applicable, pursuant to which their corresponding Bid Amount will be blocked Hy 8aéiSEWLILH G 6\ QECSBD WRHU %D QNKWH 8SRQVRU %DQN V. XQGHU WKH 8
extent of the respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA piRdés$S H Wdffei@PxoceudutH BEHJL Q QL Q6D9RQ SDJH
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of@ompany there has been no formal market for the Equity Shares. The face value of the Equity Sharé$[#Ré&Floor Price and Cap Price, determined by our Company in consultatior
the BRLMSs, and the Offer Price determined by our Company in consultation with the BREM3 WKH EDVLV RI DVVHVVPHQW RI PDUNHW GHPDQG IRU WKH (T XL Basisfer Difer RficE \ EADI\L {
on pagel52, in accordance with the SEBI ICDR Regulations, should not be considered to be indicative of the market price of the EpititeBithe Equity Shares are listed. No assuranceecgivén regarding active and/or sustained tradinj
the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fund®
carefully before taking an investment de n in@fter. For taking an investment de n, investors must rely on th
recommendedr approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the conteriedft
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Our Company having made all reasonable inquiries, accepts responsibility for and confirms tifedHiterring Prospectusntains all information with regard to o@ompanyand the Offer, which is material in the context of the Offer, that
information contained in Red Herring Prospectus is true and correct in all material aspects and is not misleading inengspeate, that opinions and intentions expressed hemeihonestly held and that there are no other facts, the omiss|
which makeshis Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentitimg imiafeamaterial respect. Each of the Selling Shareholders, severally and not jointly, accepts resp|
for and only cofirms the statements expressly and specifically made or confirmed by each such Selling Shareholder in this Red Hertng Botedpén relation to such Selling Shareholder and its respective portion of the Offered Sh
assumes responsibilitgeserally and not jointlythat such statements are true and correct in all material respects and not misleading in any material respect. Na&wliey 8saumes any responsibility for any other statements, disclosur
undertakings, including without limitation, any ofth VWDWHPHQWY GLVFORVXUHV RU XQGHUWDNLQJV PDGH RU FRQIL U PyjtiBerSellRg)Shapehdltees Drafry Rtger\WeRsoR(X) Un &ik Res Bl
Prospectus

The Equity Shares to be Allotted througistRed Herring Prospectus are proposed to be listed on the Stock ExchangeésmanyK DV UHFHWIHE UEQHY DSSURYDOV IURP %6( DQG 16( IRU WKH O
eachdatedOctober 10, 2025or the purposes of ti@ffer, the Designated Stock Exchange shalNIBE A signed copy of tis Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance with Sections 26(4) ai
Companies Act, 2013. For details of the material contracts and documents available for inspection from thesiatidfieiring Prospectus up the Bid/Offer & ORV L QJ ' Mueral Gotkacts and Documents for Inspectidreginningon
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BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER

IIFL Capital Services Limited CLSA India Private Limited Systematix Corporate Services Limited MUFG Intime India Private Limited
(formerly known as IIFL Securities Limifed 8/F Dalamal House The Capital, A Wing, 60806, (formerly Link Intime India Private Limited
24th floor, One Lodha Place Nariman Point 6th Floor, Plot No. €70, G Block, C-101, 247 Park, *iFloor
Senapati Bapat Marg Mumbai 400 021 Bandra Kurla Complex, Bandra (East), L.B.S. Marg, Vikhroli West
Lower Parel (West), Mumbai 400 013 Tel: +91 22 6650 5050 Mumbai- 400 051, Maharashtra, India. Mumbai 400 083
Maharashtra, India E-ﬁail‘ acevector.ipo@clsa.com Telephone +91 22 6704 8000 Maharashtra, India
Telephone:+ 91 22 4646 4728 | . B . .. | E-mail: acevector.ipo@systematixgroup.in Telephone +91 810 811 4949
. N = nvestor Grievance Email: N . 9 X
E-mail: acevector.ipo@iiflcap.com investor.helpdesk@clsa.com Investor Grievance ID: | Investor Grievance ID:
Investor Grievance ID: ig.ib@iiflcap.com Websi . pdesk( g investor@systematixgroup.in acevector.ipo@in.mpms.mufg.com
el - " ebsite: www.india.clsa.com B - : e i
Website: www.iiflcapital.com Contact Person: Prachi Chandgothia / Akh Website www.systematixgroup.in Webste: https://in.mpms.mufg.com/
Contact Person:Mukesh Garg/Pawan Kumar Jain Viswatmula . Contact Person Harsha Panjwani/ Shoaib Hossg Contact Person Shanti Gopalkrishnan
SEBI Registration Number: INM000010940 SEBI Registration Number: INMO00010619 SEBI Registration No.: INM000004224 SEBI Registration Number.INR0O00004058
ANCHOR INVESTOR BIDDING DATE : BID/ OFFER OPENS ONFRIDAY , SEPTEMBER 25, 2026”7 BID/ OFFER CLOSES ON
THURSDAY, SEPTEMBER 24, 2026 TUESDAY SEPTEMBER 29, 2026”
(1) The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.

) The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date
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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicat=s or impl|
or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act, regsation, ru
guidelines, clarifications or policies or articles of association or memorandum of association shall be to such legasigtion,
regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of association as amendec
supplemented or frenacted from time to time, and any reference to a statutory provision shall include any subordinate
legislation made from time to time under that provision. In case of any inconsistency between the definitions provéded in tt
Red Herrng Prospectus and the definitions contained in the General Information Document, the definitions provided in thi
Red Herring Prospectus shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable,
same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the Companies Act, the SCRA
DepositoriesAct and the rules and regulations notified thereunder.

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH WHUPV XVHG LQ 33&DSLWDO 6W
S6WDWHPHQW RI 6SHFLDO 7D[ %HQHILWYV™ 3 QGXVWU\ 2YHUYLHZ" 3 .H\ 5HJ:
ODWWHUVWHGHYRMIPVROLGDWHG )LQDQFLDO ,QIRUPDWLRQ" 30DQDJHPHQWT
DQG 5HVXOWV RI 2SHUDWLRQV  3)LQDQFLDO ,QGHEWHGQHVV" 32XWVWDQ
DQG 2WKHU $SSURYD ®RW\ BPMVEKFHAWDIMXIWRDW'LVFORVXUHY DQG 3'HVFULSWL
R1 $V VR FheDiibdro@ paged2, 140, 152, 162,78, 255, 263, 295423, 469, 471, 480, 485and 52@&spectivelyshall

have the meanings ascribed to them in the relevant sections.

General Term

Term Description
3RXU &RPS D QGémRanyqAceVector Limited, a public limited company, incorporated under the Companies ActhB9%§j its
Registered Office dlezzanine Floor, 83, Okhla Industrial Area, Ph, New Delhi 110 020, India
3ZH® 33XV~ RU 3R XU’ |Unless the context otherwise indicates or implies, refers to our Company and our Subg

collectively
Company Related Terms
Term Description
2021 Letter Agreement The letter agreement dated December 17, 2021, executed by and between our Company, the

Promoters, Major Investors, B2 Professional Services LLP, Other Nexus Investors, and the
Investor, in connection with the draft red herring progmedated Decembe20, 2021 filed by ou
Company with SEBI

2025 Letter Agreement The letter agreement datddly 16, 2025executedby and between our Company, the Individ
Promoters, Major Investor8ther Nexus Investors and tBérategic Investor
3$UWLFOHV RI $V The articles of association of our Company, as amended

3$R$” RU 3$UWLFOH

Audit Committee 7KH DXGLW FRPPLWWHH RI RXU %RDUG +Cpwm@teby BflburEBidaed:
$XGLW &RPPLW2HH  RQ SDJH

3$XGLWRUV’ R U |S.R. Batliboi & Associates LLP, Chartered Accountaaisrent statutory auditors of our Company;

$XGLWRUV’

B2 Deed of Adherence 1 The deed of adherence to the Shareholders Agreement, dated April 12, 2018, entered ar

Company, Kalaari Capital Partners Il, LLC, NHAdoUS Venture Capital, LLC, New Enterpro
AssociatestindoUS Venture Capital, LLC, and B2 Professional Servidds

B2 Deed of Adherence 2 The deed of adherence to the Shareholders Agreement, dated June 22, 2018, entered &
Company, Bessemer Venture Partners Trust, and B2 Professional Services LLP
B2 Deed of Adherence 3 The deed of adherence to the Shareholders Agreement, dated November 11, 2021, entered

Company, Alibaba.com Singapore@mmerce Private Limited, B2 Professional Services
Priyanka Shreevar Kheruka, Jason Ashok Kothari, QRG Investments and Holdings Limited,
Chemicals Private Limited, Akhil Kumar Gupta, Misha Kohli, Nalin Luis Moniz, Radhika G
Rupen Investment & Industries Private Limited, Centaurus Trading & Investiewdse Limited, an
Rennaisance Living Spaces LLP

3% RDUG”~ RU 3% R D U|The board of directors of o@ompany,DV GHVFULEHG LQ 322X PpPRMDU 8 P &

page275

BCCL Bennett Coleman & Company Limited

CCPS Compulsorily convertible preference shares of our Company

Chairperson The chairpersorof the Board ofbour Company, namelyasaragod Ullas Kamathror further details
V HBurManagementOur Board RQ fT7hJH

Chief Financial Officer Chief financial officer of our Company, namelBharat Venishetti )RU |IXUWKHU OGr

ManagementtKey Managerial Personnel of our CompanR Q 28&/JH




Term

Description

Clouse Deed of Accession

The deed of accession to the Shareholders Agreement dated August 3, 2016, entered a
Company, Individual Promoters, Major Investors, Nexus Opportunity Fund Ltd, Kalaari (
Partners I, LLC, and Clouse S.A.

Committee(s)

'XO\ FRQVWLWXWHG FRPPLWWHH V RI RXU %RDUG RI #

&RPPLWWHHVY RI RX281% RDUG” RQ SDJH

Corporate Promoter

The corporate promoter of our Company, namely, Starfish | Pte. Ltd.

Debentures

Unrated, unlisted, secured, redeemable FoORQYHUWLEOH GHEHQWXUHV HD
million

Deed of Accession BCCL

The deed of accession to the Shareholders Agreement dated January 25, 2016, entered &
Company, Individual Promoters, Major Investors, B2 Professional Services LLP, and BCCL

Director(s)

7KH GLUHFWRUV RQ RXU %RDUG DV DSSRLQ Wi GlahbyRriRendy
OurBoard RQ 2mWmJH

eBay Letter Agreement

The agreement dated October 24, 2014, entered between our Company and eBay Singapor
Private Limited

ESOP 2011 Employee Stock Option Schen#2011

ESOP 2012 Employee Stock Option Schen#2012

ESOP 2016 Employee Stock Option Schen#2016

ESOP Schemes Collectively, ESOP 2011, ESOP 2012, and ESOP 2016
Equity Shares Equity shares of our Company of face value beach

Executive Director(s)

The executive Directors on our Board, namely, Kunal Bahl and Rohit Kumar Bansal, as disc
32XU 0DQD3EWw B EHIJLQQLQ2ISRQ SDJH

Group Companies

Group companies of our Company in accordance with Regulation 2(1)(t) of the SEBI
Regulations, as disclosed #it UR X S & R P ISDifhing dh'pagé83

Independent Charterg

Accountants

B.B. & AssociatesChartered Accountants

Independent Directors

,QGHSHQGHQW GLUHFWRUV RQ RXU % REDUGoanV E3-LM R \D
275

Individual Promoters

Kunal BahlandRohit Kumar Bansal

Individual Selling Shareholders

The individual selling shareholders participating in the Offer for Sale, namely, Kenneth Stuar
Jason Ashok Kothari, Laurent Bernard Amouyal, Radhika Gupta, Nalin Luis Moniz and Misha

Investor Selling Shareholders

The investor selling shareholders participating in the Offer for Sale, namely:

Nexus India Direct Investments I

Nexus Ventures I|ILtd.

Nexus Opportunity Fund Ltd

FIH Business Global Pte. Ltformerly known as Wonderful Star Pte. Ltd.)
Rupeninvestment andhdustries Private Limited; and

Centaurus Trading and Investments Private Limited

ourLONE

Joint Managing Director(s)

The joint managing directors of our Company, namely, Kunal Bahl and Rohit Kumar Bansal

3.H\ 0ODQDJHULDO
3.03 vV~

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEE
5HIXODWLRQV DQG DV GLVF QR M&agadalPReXsonrdbaQriChmpakyQ R
page287

Kenneth Deed of Adherence

The deed of adherence to the Shareholders Agreement, dated March 28, 2018, entered a
Company, Blackrock Global Opportunities V.I. Fund of Blackrock Variable Series Funds, In
Kenneth Glass

Lemmik Deed of Adherence

The deed of adherence to the Shareholders Agreement, dated September 30, 2016, entered
Company, ReNet South Asia and Lemmik Investments Limited.

Limited Rights Investors

Bessemer Venture Partners Trust, and Intel Capital Limited (Mauritius)

Major Investors

Starfish | Pte. Ltd and Nexus India Direct Investrséht

SODWHULDOLW\ 3R(

The materiality policy of our Company adopted pursuant to a resolution of our Board)ditédl
2025, for the identification of (a) material outstanding litigation proceedings; (b) group compan
(c) material creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the |
of disclosure in thiRed Herring Prospectus

SOHPRUDQGXP RI $
S0RS$’

Memorandum of association of our Company, as amended

Milliways Deed of Adherence

The deed of adherence to the Shareholders Agreement, dated May 22, 2020, entered a
Company, Anand && Venky, LLC, and Milliways Fund LLC

Other Nexus Investors

Nexus Ventures lll, Ltd., and Nexus Opportunity Flutdl

Nomination and Remunerati
Committee

7KH QRPLQDWLRQ DQG UHPXQHUDWLRQ FRPPLWWHH RH
Committees of our Board LRPLQDWLRQ DQG 5HPXQHUDXBBRQ &RPPL

Non-executive Director(s)

Nor HIHFXWLYH GLUHFWRUV RWKHU WKDQ WKH ,QGHSHQ
Managementt2 XU %RDUG” EHJL2G®QLQJ RQ SDJH

Other Investors

Recruit Strategic Partners, Inc., 01 The Entrust Group Inc. FBO Richard W Benster IRAG536,
Saama Capital Il Limited, Hans Tungnand && Venky LLC, Shali Mauritius Private Limite
BaccaSnapdeal Mauritius Private Limited, Intel Capital Limited (MauritiusNetiSouth Asia, RN
Associates Private Limited, Dunearn Investments (Mauritius) Pte Ltd, Tybourne Equity Maste|
Pi Opportunities-und H, Optimum International Fund, Blackrock Global Opportunities V.I, Black
Science & Technology Opptunities Portfolio, Blackrock Global Opportunities Portfolio of Blackr

3



Term

Description

Funds, Blackrock Global Opportunities Equity Trust, Blackrock International Opportunities Po
Blackrock International Growth And Income Trust, Pan Asia Opportunities Master Fund Ltd.,
Opportunities Master Fund Limited, Stanley F. Druckenmillenerging Markets Alpha Master Fu
Ltd., Kenneth Glass, and Laurent Amouyal

Piramal Deed of Adherence

The deed of adherence to the Shareholders Agreement, dated May 28, 2019, entered a
Company, Anupama Beri and Anand Piramal Trust

Promoters

Collectively, the Individual Promoters and the Corporate Promoter

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Regulation
RI WKH 6(%, ,&'5 5SHIXODWLRQV DVYDIWVBOURWVRG/ HQ IR I

Promoter Selling Shareholder

The promoter selling shareholder participating in the Offer for Sale, namely, Starfish | Pte. Ltd

Preference Shares

Collectively Series A CCCPS, Series B CCCPS, Series C CCCPS, Series D CCCPS, Series H
Series E1 CCCPS, Series F CCCPS, Series G CCCPS, Series H CCCPS, Series | CCCP
CCCPS, Series J1 CCCPS

As on his date there are noutstandingPreference Shares.

PreSeries A CCCPS

PreSeriesA cumulative convertible preference share of face valug @0 each

Registered Office

The registered office of our Company is locatetarzzanine Floor, A3, Okhla Industrial Area, P
Il, New Delhi 110 020, India

S5HJLVWUDU
35R&’

RI &

Registrar of Companies, National Capital Territory of Déllat South Delhi

Related Party(ies)

Entities with which our Company has had related party transactions for Financial Years ende
31, 205, March 31,2025, and March 31, 202 in accordancewith Ind $6 M5HODW
Disclosured]

RestatedConsolidated Financi
Information

Restated consolidated summary statements of our Company and our Subsidiaries comp
restated consolidated summary statement of assets and liabilitiearasfat the years endédarch
31, 208, March 31, 208 and March 31, 202 the restated consolidated statement of profit and
(including other comprehensive income/ loss), the restated consolidated statement of changeg
and the restated consolidated statement of cash flowkd&inancial Years ended March 31, B0
March 31, 208 and March 31, 20Ralong with the restated summary statement of mage@iunting
policies and other explanatory information derived from our audited consolidated financial sta|
as at and for the years ended March 31,62@P2%5 and 202 prepared in accordanaeth Ind AS
notified under Section 133 of thEompanies Act, 2013, and restated in accordance with require
of subsection (1) of Section 26 of Part | of Chapter Il of the Companies Act, SEBI ICDR Regu
and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issuedshiutbeof
Chartered Accountants of India, as amended from time to time

Risk Management Committee

7KH ULVN PDQDJHPHQW FRPPLWWHH RI RXU %RdrhiEtee®df ol
Board+t5LVN ODQDJHPHQW &RBWBLWWHH" RQ SDJH

Ontario Deed of Adherence

The deed of adherence to the Shareholders Agreement, dated October 19, 2015, entered &
&RPSDQ\ 2QWDULR 7HDFKHUVY 3HQVLRQ 30DQ %RDUG D

Shipway

OurstepdownVXEVLGLDU\ 6KLSZD\ 7THFKQRORJ\ B3ULYDWH /LP
Certain Corporate Matters2 XU 6 XEVLGLDUOQMTMHV" RQ SDJH

Selling Shareholder(s)

Collectively, the Individual Selling Shareholders, the Investor Selling Shareholders and the P
Selling Shareholder

Senior Management

The members of the senior management of our Company in accordance with Regulation 2(1)
WKH 6(%, ,&'5 5HIXODWLRQV DQG DV G tWEMbRrY dfGhel Qeniy
ODQDJHPHQW RI RXU &BPSDQ\" RQ SDJH

Series A CCCPS

Series A cumulative convertible preference share of face valuagach

Series B CCCPS

Series B cumulative convertible preference share of face valu®afach

Series C CCCPS®

Series C cumulative convertible preference share of face vald®afach

Series D CCCPS

Series D cumulative convertible preference share of face valu®6feach

Series E CCCPS

Series E cumulative convertible preference share of face vald®0feach

Series E1 CCCPS

Series E1 cumulative convertible preference share of face vald®@feach

Series F CCCPS

Series F cumulative convertible preference share of face valu®6feach

Series G CCCPS

Series G cumulative convertible preference share of face vali®0feach

Series H CCCPS

Series H cumulative convertible preference share of face valu®6feach

Series H Deed of Accession

The deed of accession to the Shareholders Agreement, dated March 23, 2015, entered a
Company, Individual Promoters, Major Investors, Kalaari Capital Partners Il, LLC, Kunal Shal
Tandon & Sons HUF, Sequoia Capital India 11l Ltd, Sequoia Capitdih Principals Fund Il Ltd
Sequoia Capital India GF Principals Fund | Ltd, Sequoia Capital India Growth Fund | LiktetFBouth
Asia, Valiant Mauritius Partners FDI Limited, and Aquila Investments | (Mauritius) Ltd.

Series | CCCPS

Series | cumulative convertible preference share of face valud6feach

Series | Deed of Accession 3
Amendment Agreement

The deed of accession and amendment to the Shareholders Agreement, dated August 18, 20
among our Company, Individual Promoters, Major Investors, Nexus Opportunity Fund Ltd,
Capital Partners Il, LLC, Strategic Investor, Alibaba.com Singag=Commerce Private Limite
Wonderful Stars Pte. Ltgnow known asFIH Business Global Pte. Lid.Dunearn Investmen
(Mauritius) Pte Ltd., Myriad Opportunities Master Fund Limited, Pl Opportunities-HuBdackrock

4



Term

Description

Science and Technology Trust, Asia Alpha Advantage Fund Ltd., and Emerging Markets
Advantage Fund Ltd.

Series J CCCPS

Series J cumulative convertible preference share of face valu® @ach

Series J1 CCCPS

Series J1 cumulative convertible preference share of face val2é efch

Series J Deed of Accession

The deed of accession to the Shareholders Agreement, dated January 25, 2016, entered
Company, Individual Promoters, Major Investors, Nexus Opportunity Fund Ltd, Kalaari ¢
Partners Il, LLC, and Brother Fortune Apparel Pte. Ltd.

SHA Supplementary Agreemen

The agreement dated January 5, 2015, entered among our Company, Individual Promote
Investors, Kalaari Capital Partners Il, LLC, Strategic Investor, and Akhil Kumar Gupta

S6KDUHKROGHUV
S6HULHV *
$JUHHPHQW’

9
6 KI

$PHQGHG DQG UHVWDWHG 6HULHV * VKDUHKROGHUVTY [
Company, the Individual Promoters, the Major Investors, Kalaari Capital Partners I, LLC, L
Rights Investors, Other Investors, and the Strategic Investor

Shareholder(s) Shareholder(s) of our Company from time to time

Stakeholders Relationsh 7KH VWDNHKROGHUVY UHODWLRQVKLS FRPPLWW H EBoRmitReXs
Committee of our Boardt6 WDNHKROGHUY 5HODWLR®@84KLS &RPPLWWHH" R
Starfish Starfish | Pte. Ltd.

Strategic Investor Investor as defined under Shareholders Agreement to mean eBay Singapore Services Private
Stellao Our direct subsidiary, Stellaro Bram@&rivate Limited )RU IXUWKHU GHWDLOV

Corporate Matterss2 XU 6 XEVLGLDQIIHV" RQ SDJH

S6XEVLGLDU\" RU 3
RU 36 XEVLGLDULHV

Subsidiaries of our Company as per the Companies Act, 2013, namely Unicommerce eS
Limited, Stellaro BranslPrivate Limited and Shipway Technology Private Limited. For further de
VHH 3+LVWRU\ DQG &HUWRKQ &RBPSGRGOONATIDWRNHBE B JH

For the purposesf the financialinformation in thisRHP WKH WHUP uVXEVLGLDU
mean our subsidiaries accordance with Ind AS 1183 RQVROLGDWHG )L Qd3athh
during the relevarfinancial Year.

Unicommerce

2XU GLUHFW VXEVLGLDU\ 8QLFRPPHUFH H6ROXWLRQV /L
Corporate Matterst2 XU 6 XEVLGLD@TIHV® RQ SDJH

Offer Related Terms

Term

Description

1L attice

Lattice Technologies Private Limited

1LatticeReport

The report titled B2C and Ecommerce SaaS Opportunities in Indi@atedJuly 31, 2026repared by
1Lattice appointed by our Company pursuant to a technical proposal Mated3 2025, which hal
been exclusivelgommissioned and paid for by our Company. ThatticeReportis available on th
website of our Companat https://www.acevector.conrD Q G KDV E HH QMbat&RICCE & &th
and Documents for InspectiatMaterial Documents RQ $48J H

Abridged Prospectus

The memorandum dateSleptember 21, 2026ontaining such salient features of this red her
prospectus as may be specified by SEBI in this regard, as submitted with SEBI alotigsMiid
Herring Prospectus

Acknowledgement Slip

The slip or document to be issued by a Designated Intermediary to a Bidder as proof of regist
the Bid cum Application Form

3$00RW’ RU
3$00RWWHG’

3$0

Unless the context otherwise requires, allotment of the Equity Shares pursuarfrestnéssue an
transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

Allotment Advice

The note or advice or intimation of Allotment senalicheBidders who have been or are to be Allof
the Equity Shares after the Basis of Allotment has been approved by the Designated Stock E

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 w
requirements specified in the SEBI ICDR Regulations aiglRBd Herring Prospectus and who
%LG IRU DQ DPRXQWnRllodW OHDVW _

Anchor Investor Allocation Price|

The price at which Equity Shares will be allocated to the Anchor Investors dieifgnchor Investo
Bid/ Offer Periodin terms of tlis Red Herring Prospectus and the Prospectus, which will be deter|
by our Company in consultation with the BRLMs

Anchor Investor Application Forr

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

S$QFKRU ,QYHVWRY
RU 3$QFKRU ,QYHYV
3HULRG"’

The day, bein@hursday, September 24, 2026, beamg Working Day prior to the Bid/ Offer Openi
Date, on which Bids by Anchor Investors shall be submifigdr to and after which the Book Runni
Lead Managers will not accept any Bids from Anchor Investrd,allocation to Anchor Investo
shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in tg
this Red Herring Prospectus and the Prospectus, which will be equal to or higher than the Ofj
but not higher than the Cap Price.

The Anchor Investor Offer Price will be determined by our Company in consultation with the Bj

Anchor Investor Payn Date

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




Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation w
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regy

40% of the Anchor Investor Portion will be reserved for allocation in the following manner: (i) 3
to domestic Mutual Funds, and (ii) 6.67% to life insurance companies and pension funds. In t
of an undeisubscription in the portion reserved fde insurance companies and pension funds
allocation shall be made to domestic Mutual Funds, subject to valid Bids being received at or a
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations.

S$SSOLFDWLRQ 6
%ORFNHG $PRXQW’

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and autt
an SCSB to block the Bid Amount in the ASBA Account and will include applications made &
Bidders where the Bid Amount will be blocked upon acceptantéPdfMandate Request by the U
Bidders

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of a UPI Bidder in which the Bid Amount is blocked apceptance of a U
Mandate Request made by the UPI Bidders

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, whi

be considered as the application for Allotment in terms ©f ed Herring Prospectus and
Prospectus

Banker(s) to th®ffer

Collectively, the Escrow Collection Bank, the Public Offer Account Bank, the Sponsor Bank(s)
Refund Bank, as the case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as d
L @ffer SBURFHGXUH" EHJBMQOLQJ RQ SDJH

Bid

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to subr
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pu
to submission of the Anchor Investor Application Formsubscribe to or purchase the Equity Sh
at a price within the Price Band, including all revisions and modifications thereto, as permitte
the SEBI ICDR Regulations and in terms astRed Herring Prospectus and the Bid cum Applica
Form.

7KH WHUP 3%LGGLQJ" VKDOO EH FRQVWUXHG DFFRUGLQJ

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Fornpaydble by th
Bidder, in the case of RIBs Bidding at the &ff Price, the Cap Price multiplied by the numbe
Equity Shares Bid for by such RIBs and mentioned in the Bid cum Application Form and pay|
the Bidder or blocked in the ASBA Account of the ASBA Bidderhasdase may be, upon submisg
of the Bid

Bid cum Application Form

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

Bid Lot

>"@ XLW\ 6KDUHV RI IDFH YDOXH RP”@HKDRAKR OKIUHY RXO
each thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any BidgingTuesday September2 2026,which shall be publishe
in all editionsof the Financial Expressan English national daily newspaper, all editiondasfsattaa
Hindi national daily newspaper (Hindisobeing the regional language of Delhi, where our Regis
Office is located)each with wide circulation.

Our Company in consultation with the BRLMs, may, consider closing the Bid/ Offer Period fo
one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regul
In case of any revision, the revised Bid/ Offer Closing Dalihe widely disseminated by notificatig
to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the
of the BRLMs and at the terminals of the Syndicate Memardscommunicated to the Designa
Intermediariesand the Sponsor Bank(syhich shall also be notified in an advertisement in the
newspapers in which the Bid/ Offer Opening Date was published, as required under the SE
Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accepting Bidsjng,Friday, September®, 2026,which shall be publishe
in all editions ofthe Financial Express, an English national daily newspaper, all editions of Jan
Hindi national daily newspaper (Hindi also being the regional language of Delhi, where our Re
Office is located)each with wide circulation.

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which pros
Bidders can submit their Bids, including any revisions therieofccordance with the SEBI ICO
Regulations and the terms ofglRed Herring Prospectus. Provided however, that the Bidding sh
kept open for a minimum of three Working Days for all categories of Bidders, other than
Investors

Our Company may, in consultation with the BRLMSs, consider closing the Bid/Offer Period for t
Category one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
Regulations




Term

Description

Bidder

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, De
RTA Locations for RTAs and Designated CDP LocationsdBPs

Book Building Process

The book building process, as provided in Part A of Schedule XlII of the SEBI ICDR Regulati
terms of which the Offer is being made

S%RRN 5XQQLQJ /H
RU 3%5/0V°

The book running lead managers to @féer, namely |IFL, CLSA andSystematix

Broker Centres

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

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

Cap Price

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

Cash Escrow and Sponsor Bank
Agreement

The agreemerdatedSeptember 21, 202Zthtered amongst our Company, the Selling Shareholde
BRLMs, Syndicate Members, the Banker(s) to the Offer and the Registrar to the Offer for, in
appointment of the Escrow Collection Bank and Sponsor Bank(s), collection of the Bid Amoum
Anchor Investors, transfer of funds to the Public Offer Account and where applicable, remitting
of the amounts collected from Anchor Investors, on the terms and conditions thereof

Client ID

Client identification number maintained with one of the Depositories in relatiaeruaterialise
account

S&ROOHFWLQJ
SDUWLFLSDQW ™ RU

A depository participant as defined under the Depositories Act and registered with SEBI anq
eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR Master (
issued by SEBI as per the list available on the respeetidlsites of the Stock Exchang
(www.bseindia.com and www.nseindia.cqra$ updated from time to time and the UPI Circulars

S&RQILUPDWLRQ
1RWH" RU 2&$1°

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who ha
allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period

CLSA

CLSA India Private Limited

Cut-off Price

The Offer Price, finalised by our Compaimyconsultation with the BRLMsyhich shall be any pric
within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the@tPrice. QIBs (including th
Anchor Investors) and NIBs are not entitled to Bid at thed@uPrice

Demographic Details

7KH GHWDLOV RI WKH %LGGHUY LQFOXGLQJ WKH %LGGHU
status, occupation, bank account details and UPI ID, wherever applicable

Designated Branches

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

Designated CDP Locations

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

The details of such Designated CDP Locations, along with the names and contact detai
Collecting Depository Participants eligible to accept ASBA Forms are available on the res
websites of the Stock Exchanges (www.bseindia.com and www.nseioih), as updated from tin
to time

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to thg
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders using the UPI Mechanismiuirt&in issued through the Spon
Bank(s)) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accoun
Public Offer Account and/ or are unblocked, as the case may be, in terisdRefdiHerring Prospect
and the Prospectusfter finalization of the Basis of Allotment in consultation with the Desigr
Stock Exchange, following which Equity Shares will be Allotted to successful Bidders in the O

Designated Intermediary(ies)

Collectively, the Syndicate Members, ssyndicate or agents, SCSBs (other than in relation to
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to co
cum Application Forms from the relevant Bidders, in relatmthe Offer.

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising ar
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
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, De
Intermediaries shall mean Syndicate, -syhdicate/agents, Registered Becs, CDPs, SCSBs a
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not usir
Mechanism), Designated Intermediaries shall mean Syndicatesyadirate/ agents, SCSEH
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA H
RTAs. The details of such Designated RTA Locations, along with the names and contact detd
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Term

Description

RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock EX
(www.bseindiacom andvww.nseindiacom),as updated from time to time

Designated Stock Exchange

National Stock Exchange of India Limited

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such juris
outside India where it is not unlawful to make an offer / invitation under the Offer and in rela
whom the Bid cum Application Form andigiRed Herring Prospectus constitutes an invitatio
purchase the Equity Shares

Eligible NRI(s)

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

Escrow Account(s)

7KH -10QR QT DRGWHIRKYW EHDULQJY DFFRXQW V RSHQHG
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank whiclis aclearing member and registered with SEBI as banker to an issue under the S
and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended and with
Escrow Account(shas beempened, in this case beikgtak MahindraBank Limited

S)LUVW %LGGHU ™ R

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisio
and in case of joint Bids, whose name shall also apgeetire first holder of the beneficiary acco
held in joint names

Floor Price

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

Fraudulent Borrower

Fraudulent borroweas defineduinder Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fresh Issue

Freshissue ofupte”@ XLW\ 6 KDUHV RI IDFH YDOXH R2,8700amilkdd by
our Company

Our Company, in consultation with the BRLMs, undertook & P32 3ODFHPHQW D
130,00 million which did not exceed 20% of the size of the Fresh Issue as disclosed in the W[
The PrelPO Placement was at a price decided by our Company, in consultation with the BRLN
amount raiseé pursuant to the PO Placement was reduced from the Fresh Issue, subj
compliance with Rule 19(2)(b) of the SCRR. Prior to allotment pursuant to tHE®relacement, ol
Company had appropriately imated the subscribers to the MO Placement, that there is
guarantee that our Company may proceed with the Offer or the Offer may be successful and v
into listing of the Equity Shares on the Stock Exchanges. Th&PRrd’lacement was regied to the
Stock Exchangesvithin twentyfour hours of such transactions. The relevant disclosures in rela
such intimation to the subscribers to the-F® Placement have been appropriately made i
relevant sections of this Red Herring Progpecand shall be made in the relevant sections g
Prospectus.

Fugitive Economic Offender

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

S*HQHUDO ,QIRUPD
RU 3%,

The general information document for investing in public issues prepared and issued in accordg
the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Ci
and any subsequent circulars or notifications issued by SEBI, as amended from time to ti
General Information Document shall be available on the websites of the Stock Exchanges|
BRLMs

Gross Proceeds

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

Minimum NortInstitutional| Bid for > "Eguity Shares for an amount of more tha2,00,000

Bidder Application Size|

Minimum NIB Bid Size

IIFL IIFL Capital Services Limitedf¢rmerly known as IIFL Securities Limitgéd

Monitoring Agency

CARE Ratings Limitedbeing a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreemenentered into between our Company and the Monitoring Agemmiuding any
amendments thereto

Mutual Fund Portion

Rl WKH 1HW 4,% 3RUWLRQ RU >"@ (TXLW\ 6KDUHV RI |
allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being receiv
above the Offer Price

Net Proceeds

Proceeds of the Offeire., gross proceeds of the Fresh Issue less the Offer ExpEnségrther detail
UHJDUGLQJ WKH XVH RI WKH 1HW 3URFHHGV D Q Gh&yiKrihgan
pagel40

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

S1IRQQVWLWXWLRQD
31,%V°

All Bidders, that are not QIBs (including Anchor InvestordrtBsand who have Bid for Equity Sha
IRU DQ DPRXQW RI PRUH WKDQ EXW QRW LQFOXG

NortInstitutional Portion

The portion of theOffer EHLQJ QRW PRUH WKDQ RlI WKH 2I1IHU F
YDOXH RI HDFK ZKLFK VKDOO EH DYDLODEOH IRU DOO

or above the Offer Price, in the following manner:

(@) onethird of the portion available to NIBshall bereservedor Bidderswith application size
RI PRUH2WBADRQG XS WR ;and
(b) two third of the portion available to NIBshall bereservedor Bidders with application siz

Rl PRUH WKDQ




Term

Description

Provided that the unsubscribed portion in either of thecsitibgories specified in clauses (a) or
may be allocated to Bidders in the other-sakegory of NIBs, in accordance with the SEBI IC
Regulations

Non-Resident

Person resident outside India, as defined under FEMA, and includesrasient Indian, FVCls ar
FPIs

Offer

The initial public offer ofup to >"EQuity Shares of face value of eachfor cash consideration at
priceof >"@ HDFK DJJUHEJ@WdIn® dorHpisiigRhe Fresh Issue and the Offer for S

Our Company, in consultation with the BRLMs, undertook & P22 3ODFHPHQW D
130,00 million which did not exceed 20% of the size of the Fresh Issue as disclosed in the W[
The PrelPO Placement was at a price decided by our Company, in consultation with the BRLN
amount raiseé pursuant to the PO Placement was reduced from the Fresh Issue, subj
compliance with Rule 19(2)(b) of the SCRR. Prior to allotment pursuant to tHE®relacement, ot
Company had appropriately imtated the subscribers to the #RO Placement, that there is
guarantee that our Company may proceed with the Offer or the Offer may be successful and v
into listing of the Equity Shares on the Stock Exchanges. Th&éPRrd?lacement was refied to the
Stock Exchangesvithin twentyfour hours of such transactions. The relevant disclosures in rela
such intimation to the subscribers to the-F® Placement have been appropriately made i
relevant sections of this Red Herring Prospecand shall be made in the relevant sections o
Prospectus.

Offer Agreement

The agreement datelily 17, 2025read with the amendment agreement d&egtember 8, 202
entered into amongst our Company, the Selling Shareholders and the BRLMs, pursuant to whig
arrangements have been agreed to in relation to the Offer

Offer for Sale The offer for sale of up t41,562,50C(Equity SharesR1 IDFH YDO XH RIUHJBWHRKQ
million being offered for sale by the Selling Shareholders
Offer Price The final price within the Price Band at which the Equity Shares will be Allotted to successful

Biddersin terms ofthis Red Herring Prospectus and the Prospectus. Equity Shares will be Allg
Anchor Investors at the Anchor Investor Offer Price which will be decided by our Comp
consultation with the BRLMs in terms ofi$fRed Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company in consultation with the BRLMs on the Pricin
in accordance with the Book Building Process arngliRed Herring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale which shall be available to each of the Selling Shareholders, to the extent of their reg
portion of the Offered Shares. For further infdntW LRQ DERXW XVH RI WKH 211
WKH 2IIHU” EHJLZ@QLQJ RQ SDJH

Offered Shares

Up t041,562,50Equity SharesRI IDFH YDOXBD RIUHIBWHEIQJ XS WR _>"
for sale by the Selling Shareholders in the Offer for Sale

33 Hildd Draft Red Herring
BURVSHFWXINNORG 35

Theprefiled draft red herring prospectus datedy 17, 2025iled with SEBI and the Stock Exchang
in accordance with Chapter IIA of the SEBI ICDR Regulations, widichnot contain complet
particulars of the price at which the Equity Shares will be Allotted and the size of the Offer, in
any addenda or corrigenda thereto

Price Band

Price band ranging from a minimum price o#”"@ SHU (TXLW\ 6KDUH L H
maximum priceof >"@ SHU (TXLW\ 6KDUH L H WKH &DS 3ULFH

The Price Band and the minimum Bid Lot will be decided by @ampanyin consultation with th
BRLMs, and will be advertised, at least two Working Days prior to the @ff#r Opening Datein all
editions oftheFinancial Express, an English national daily newspaper, all editions of Jansatta,
national daily newspaper (Hindi also being the regional language of Delhi, where our Registere
is located), each with wide circulatigvith the relevant financial ratios calculated at the Floor Price
at the Cap Pricand shall be made available to the Stock Exchanges for the purpose of uptod
their respective websites

Pricing Date

The date on which our Company in consultation with the BRfinalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations containing, inter alia, the Offer Price, the
the Offer and certain other information, includingyaddenda or corrigenda thereto

Public Offer Account

7KH 40QRIQY DRGWHIRHYW EHDULQJY DFFRXQW RSHQHG ZI
Section 40(3) of the Companies Act to receive monies from the Escrow Account and ASBA A
on the Designated Date

Public Offer Account Bank

The bank whichs a clearing member and registered with SEBdler the SEBI BTI Regulationas a
banker to an issue and with which the Public Offer Accdast beeropenedfor collection of Bid
Amounts from the Escrow Account and ASBA Accounts on the Designated iDdles case bein
HDFC Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of th
FRPSULVLQJ >"@ (TXLW\ 6KDUHV RI IDFH YDOXH RI _
proportionate basis, including the Anchor Investor Portidmdlvallocation shall be on a discretion
basis, as determined by our Company, in consultation with the BRLMs up to a limit of 60% of t
Portion) subject to valid Bids being received at or above the Offer Price or Anchor Investor Off
(for Anchor Investors), as applicable

S4XDOLILHG ,QVWLYV

34,% V" RU 34, % %L

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




Term

Description

35HG
35+37

+HUULQJ 3U

This red herring prospectugatedSeptember 21, 2026sued by our Company in accordance \
Section 32 of the Companies Act and the provisions of the SEBI ICDR Regulations,debgrtot
have complete particulars of the Offer Price and the size of the Offer, including any add
corrigenda thereto. ThRed Herring Prospectusas beeriled with the RoC at least three Worki
Days before the Bid/ Offer Opening Date and will become the Prospectus upon filing with the
or after the Pricing Date

Refund Account

Account opened with the Refund Bank(s), from which refunds, if any, of the whole or part of {
Amount to the Bidders shall be maeAnchor Investors

Refund Bank

The bank whichs a clearing member registered with SEBI under the SEBI BTI Regulations
whom the Refund Account will be opened, in this case hiéatgk MahindraBank Limited

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock

Regulations, 1992, as amended with SEBI and the Stock Exchanges having nationwide termin
than theBRLMs and the Syndicate Members and eligible to procure Bids in tefie SEBI ICDR
Master Circular

Registrar Agreement

The agreement datetlily 17, 2025read with the amendment agreement d&egdtember 8, 202
entered into, amongst o@ompany, the Selling Shareholders émel Registrar to th®ffer in relation
to the responsibilities and obligations of the Registrar to the Offer pertaining to the Offer

S5HJLVWUDU DQG
$IHQWV™ RU 3578V’

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D
RTA Locationsin terms of the SEBI RTA Master Circulas per the list available dherespective
websites othe Stock Exchanggamww.bseindiacom andvww.nseindiacom) and the UPI Circulars

S5HJLVWUDU
35HJLVWUDU’

WR

MUFG Intime India Private Limitedf¢rmerly Link Intime India Private Limited

S5HWDLO ,QGLYLGX
35,% V °

Individual Bidders, whose Bid Amount for the Equity Shares is not more 2@MH000 in any of th
bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs), an
not include NRIs other than Eligible NRIs

Retail Portion

7KH SRUWLRQ RI WKH 2II1HU EHLQJ QRW PRUH WKDQ R
YDOXH RI _ HDFK DYDLODEOH IRU DOORFDWLRQ WR ¥
Regulations, which allocation shall not be less than tmenmim Bid Lot, subject to valid Bids bei
received at or above the Offer Price.

Revision Form

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amoun
of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity of
Shares or the Bid Amount) at any stage. RIBs can revise their Bids during the Bid/ Offer Pe
withdraw their Bids until the Bid/ Offer Closing Date

SCORES

SEBI Complaints Redress System

3 6 HCeltified Syndicatg
%DQN V =~ RU 36&6%

The banks registered with SEBI, which offer the facility of ASBA services:

(1) in relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB,
of which is available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicableand updated from time to time and at such other websites as may be presc
SEBI from time to time; and

in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the
of SEBI at
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 or,
other website as may be prescribed by SEBI and updated from time to time.

(ii)

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, ar
applying in public issues using UPI Mechanism, whichavsilable on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and update
time to time and at such other websites as may be prescribed by SEBI from time to time

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow AgreememBEGgntime
India Private Limited (formerly Link Intime India Private Limited)

Share Escrow Agreement

The agreemertated Septembe612026enterednto amongst our Company, the Selling Sharehol
and the Share Escrow Agent in connection with the transfer of the respective portion of the
Shares by each Selling Shareholder and credit of such Equity Shares to the demat accol
Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bjdaldist of which ig
available on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Bank(s)

Banker(s) to the Offer registered with SEBI, appointed by our Company to act as conduits bet
Stock Exchanges and NPCI in order to push the mandate collect requests and/ or payment in
of the UPI Bidders using the UPI Mechanism and cartyother responsibilities, in terms of the U
Circulars

Stock Exchanges

Together, BSE and NSE

Syndicate Agreement

The agreememtatedSeptember 21, 202terednto amongst our Company, the Selling Sharehol
the BRLMs, the Registrar to the Offer and the Syndicate Members, in relation to colle®idrcam
Application Formsyy the Syndicate

SubSyndicate Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers and the S
Members, to collect ASBA Forms and Revision Forms
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Term

Description

Syndicate Memb¢s)

Merchant bankers or stock brokéesher than the BRLMS)kgistered with SEBI who are permitted
carry out activities as an underwriter, name8ystematix Shares and Stocks (India) Limited

S6\QGLFDWH"
6\QGLFDWH"

RU 30

Together, the BRLMandthe Syndicate Members

Systematix

Systematix Corporate Services Limited

Underwriters

N

Underwriting Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders and the Un
in accordance with Regulation 40(3) of the SEBI ICDR Regulations

38SGDWHG 'UDIW
Prospectus ,” RU 38'5+73

The updated draft red herring prospectusiatedDecember 6, 202Bas beefiiled with SEBI and thg
Stock Exchanges, after complying with the observations issued by SEBI and Stock Exchang
Prefiled Draft Red Herring Prospectuso the extent applicabl@nd after incorporation of oth
updates, in accordance with the Chapter IIA of the SEBI ICDR Regulations and in compliance
other applicable provisions of the SEBI ICDR Regulations, wHidmot contain complete particulg
of the price awhich the Equity Shares will be Allotted and the size of the Offer

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail Pg
(i) Non-, QVWLWXWLRQDO %LGGHUV ZLWK DQ DSSOLFDWLH
Institutional Portion, and Bidding under the UPI Medsanthrough ASBA Form(s) submitted w
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar a
Transfer Agents.

Pursuant t&SEBI ICDR Master Circular, all individual investors applying in public issues wher
application amount is up to shall usdUPI Mechanism, shall provide their UPI ID in tBél
cum Application Formsubmitted with: (i) a syndicate member, (ii) a stock broker registered v
recognized stock exchange (whose name is mentioned on the website of the stock exchange
for such activity), (iii) a depository participant (whose name is mentiondtie@website of the sto
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer age
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, 26EBI RTA Master Circula
(to the extent it pertains to UPI), SEBI ICDR Master Circular (to the extent it pertains tcabd®Bny
subsequent circulars or notifications issued by SEBI in this regkmdg withcircular issued by th
NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE
reference no. 202208688 dated August 3, 2022

UPI ID

ID created on the UPI for singleindow 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 applica
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bi
such UPI linked mobile application) to the UPI Biddersianéd by the Sponsor Bank(s) to autho
blocking of funds on the UPI application and subsequent debit of funds in case of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
guidelines on wilful defaulters issued by the RBI aadlefined under Regulation 2(1)(lll) of the SH
ICDR Regulations

Working Day

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

Technical, Industry and BusinessRelated Terms or Abbreviations

Term

Definition

3PL

Third-party logistics

Active Seller

Active sellers on the platform are unique sellers who had live listing(s) during the year; Active
on the platform are unique listings which were live during the year

Adjusted EBITDA

Adjusted EBITDA represents adjusted earnings before interest, taxes, depreciation and am
which has been arrived at by adding exceptional items, sublease il@abitiies no longer require
written back sharebased payment expense (part of employee benefits expermeasion for doubtfu
security deposits and reducing other income, payment of principal portion of lease liabiliti
payment of interest portion of lease liabilities to EBITDA. EBITDA refers to earnings before in
taxes depreciation and amortisation which has been arrived at by adding total tax expense
costs, depreciation and amortisation expense to the Restated loss for the year.

Adjusted EBITDA Margin %

Adjusted EBITDA Margin % represents Adjusted EBITDA as a percentage of Revenue from op

Adjusted EBITDA * Consumel
Brands

Adjusted EBITDA +Consumer Brands represents adjusted earnings before interest, taxes, dep
and amortisationtconsumer brands which has been arrived at by adding-khaeel payment expen
+Consumer Brands (part of employee benefits expensmjisfpn for impairment on intangible ass
+Consumer Brands and reducing other incofiteonsumer Brands, payment of principal portior
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Term

Definition

lease liabilities tConsumer Brands and payment of interest portion of lease liabititt@snsume
Brands to EBITDA+Consumer Brands. EBITDAConsumer Brands refers to earnings before inte
taxes, depreciation and amortisatianConsumer Brands whic has been arrived at by add
depreciation and amortisation expensgonsumer Brands to the segment residonsumer brands.

Adjusted EBITDA Margin %
Consumer Brands

Adjusted EBITDA Margin %+Consumer Brands represents Adjusted EBITE@onsumer Brands :
a percentage of Revenue from operatig@onsumer Brands

Adjusted EBITDA tMarketplace

Adjusted EBITDA tMarketplace represents adjusted earnings before interest, taxes, deprecia
amortisation £ marketplace which has been arrived at by adding exceptional itemarketplace
sublease incometmarketplaceliabilities no longer required written backmarketplace, busine
support servicetmarketplace sharebased payment expensenarketplace (part of employee bene
expense), provision for doubtful security depositearketplace, provision for doubtful intercompa
loans and advaes +marketplace, provision for diminution in value of investment in subsidiat
marketplace and reducing other incommarketplace, payment of principal portion of lease liabil
+ marketplace and payment of interest portion of lease liabilitievarketplace to EBITDA
Marketplace. EBITDA + Marketplace refers to earnings before interest, taxes, depreciatiq
amortisationtzmarketplace which has been arrived at by adding depreciation and amortisation
+marketplace to segment resuitnarketplace.

Adjusted EBITDA Margin % 4
Marketplace

Adjusted EBITDA Margin % + Marketplace represents Adjusted EBITDA Marketplace as
percentage of Revenue from operatiararketplace

Adjusted EBITDA +SaaS

Adjusted EBITDA + SaaS represents adjusted earnings before interest, taxes, depreciat
amortisation+SaaS which has been arrived at by adding shased payment expeng$aaS (part 0
employee benefits expense) and reducing other inco8eaS, pgment of principal portion of leas
liabilities +SaaS and payment of interest portion of lease liabilit®saS to EBITDA+SaaS. EBITDA
+Saas refers to earnings before interest, taxes, depreciation and amortisda® which has be
arrived at byadding depreciation and amortisation expetiSaas to the segment resttfbaaS.

Adjusted EBITDA Margin % 4
SaaS

Adjusted EBITDA Margin %+SaasS represents Adjusted EBITD#SaaS as a percentage of Reve
from operationstSaaS

Adjusted Fre Cash Flow

AdjustedFree Cash Flowepresents operational performance of our business, has primarily beer|
by cost optimisation, unit economics improvements, and inherent operating leverage in our bu
AdjustedFree Cash Flowefers to net cash flaswsed in operating activities, adjusted for certain
flows. It is arrived at by adding IPO prepayments, proceeds from sale of property, plant and eq
and intangible asse#sd reducingurchase of property, plaahdequipment and intangible assatxd
expendture incurred on intangible asset under developntenhet cash flows used in operat
activities

Al

Artificial intelligence

Annual Transacting Customers

Annual transactingustomers refers to number of customers, identified by their uniqgue mobile n
to whom at least one unit has been shipped during last twelve months period preceding the ¢
reporting year

API

Application programming interface

App downloads

Number of times the app has been installed, including installs on devices where the app was p
installed. It does not include devices where the app camiegiedled, or device reactivations.

Average tenure of employees

Average tenure of employees is calculated as the cumulative tenure of-ath&ukmployeeson a
standalone basis PHDVXUHG IURP HDFK HPSOR\HHTVY GDWH RI N
relevant period, divided by the number of ftithe employeeson a standalone basis the end of th
relevant period.

ASEAN Association of Southeast Asian Nations
ATV Average transaction value

B&M Brick and Mortar

B2B Business to business

B2C Business to Consumer

BPC Beauty and Personal Care

CAGR Compound annual growth rate

CoD Cash on Delivery

Consumer Brands

Refers to Consumer Brands segmexs per Ind AS 108 Operating Segmentsy Stellaro Brand
business

Contribution
Marketplace

Margin -

Refers to revenue from operatiofiarketplaceas per Ind AS 10&0perating Segmentigss logisticy
expensetmarketplaceas per Ind AS 1080Operating Segmentfr the relevant years

Convertway

A SaaS platform by Unicommerce that enablesommerce businesses to automate mark
communications using Whatsapp, SMS and RCS and improve their website conversions

Convertway Clients

&OLHQWY ZKR XVH WKH FRPSDQ\YV VHUYLFHV IRU VHQG
also includes clients who purchase such services froomenerce platform or resellers, identified b
unigue Permanent Account Number, for the given period.

CY

Calendar year

D2C

Direct to Consumer

Delivered units

Delivered units refer to the number of individual units delivered to customers through the mark
platform, excluding units that were returned by customers

EBITDA

EBITDA refers to earnings before interest, taxes, depreciation and amortisation which has bee
at by adding total tax expense, finance costs, depreciation and amortisation expense to the Re
for the year.
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Term

Definition

EBITDA Margin %

EBITDA Margin % represents EBITDA as a percentage of Revenue from operations

EBITDA +Consumer Brands

EBITDA +Consumer Brands refers to earnings before interest, taxes, depreciation and amoti
Consumer Brands which has been arrived at by adding depreciation and amortisation e
Consumer Brands to the segment resi@onsumer brands.

EBITDA
Brands

Margin % +Consumel

EBITDA Margin % *Consumer Brands represents EBITD¥Consumer Brands as a percentag
Revenue from operationsConsumer Brands

EBITDA +Marketplace

EBITDA +Marketplace refers to earnings before interest, taxes, depreciation and amortis
marketplace which has been arrived at by adding depreciation and amortisation exparisstplace
to segment resulEmarketplace.

EBITDA Margin % tMarketplace

EBITDA Margin % tMarketplace represents EBITDAMarketplace as a percentage of Revenue
operationstMarketplace

EBITDA tSaaS

EBITDA tSaaS refers to earnings before interest, taxes, depreciation and amortiSsa® whicli
has been arrived at by adding depreciation and amortisation exp&zsS to the segment resd
SaaS.

EBITDA Margin % *SaaS

EBITDA Margin % +SaasS represents EBITDASaaS as a percentage of Revenue from opera#i
SaaS

Enterprise and SMB client-
Uniware

(QWHUSULVH FOLHQW UHIHUV WR FOLHQWYV ZKR XVH WKH
ZKR XVH WKH FRPSDQ\YV 6WDQGDUG SODQ RU 3URIHVVLH

ERP Enterprise resource planning software

F&B Food and Beverages

FAQ Frequently asked questions

FDI Foreign direct investment

FMCG Fastmoving consumer goods

FY Financial year

GDP Gross domestic product

GenX Generation X

GenZ Generation Z

Gross Delivered Units Gross delivered units refer to the aggregate of delivered units and returned units
Hinglish Hybrid use of Hindi and English language in our user interface
INR Indian rupee

IVR Interactive voice response

M&A Merger and acquisition

Marketplace

Refers to the Marketplace segmeas per Ind AS 10&Operating Segmentsy the Snapdeal busing
or the Snapdeal platform or the marketplace platform.

Metro cities Cities with a population exceeding 5 million, comprising Mumbai (Maharashtra), Delhi (I
Bengaluru (Karnataka), Chennai (Tamil Nadu), Hyderabad (Telangana), Kolkata (West Bengg
(Maharashtra), and Ahmedabad (Gujarat)

MSME Micro, Small, and Medium Enterprises

Net Merchandise Value

The total list price of individual units sold (inclusive of taxes and discounts) through the mark
platform that was delivered to the customers, excluding the units that were cancelled or return
customers

Non-metro cities

Non-Metro cities refer to cities other than metro cities

Number of clients

Number of clients refers to the aggregate count of unique clients for the Uniware, Shipw
Convertway platforms as of the most recent quarter of the mentioned reporting period. The nt
clients for the Shipway and Convertway platforms is addedreported for the relevant period o
postacquisition of Shipway Technology Private Limited

Omnichannel stores

Omnichannel stores refer to the physical stores operated by Stellaro Brands

Order frequency

Order frequency refers to placed orders during last twelve months divided by the Annual Tra
Customers.

POS

Point of sale

PFCE

Private final consumption expenditure

Placed Order Frequency

PlacedOrderFrequency refers to placed orders during the last twelve months divided by the
Transacting Customers.

Price points Price point refers to the list price of items sold on the marketplace platform. Thevig&breakdow
is based on the count of delivered units

Pureplay value marketplag Pureplay value marketplace platforms refers{ooenmerce platforms primarily focused on value p

platforms points, typically not generating substantial sales in higher priced categories or goods such g
phones and white goods

Q3 Quarter ended December 31

QR Quick response (code)

RCS Rich communication services

RepeatCustomer Repeat customer refers to a customer to whom more than one order has been shipped th

marketplace platform. Order refers to a purchase initiated by a customer on the marketplace
which may consist of one or more individual units

Returned units

Returned units refer to the number of individual units delivered to customers through the mar
platform and subsequently returned by customers after delivery

Return Rate

Return Rate (%) is calculated as the number of returned units divided by the number of gross
units
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Term

Definition

Revenue from operationsi | Revenue from operatiofisMarketplace represents revenue for the marketplace segment as pe

Marketplace

1081 Operating Segments at gross values and does not account for inter segment elimination

Revenue from operatiofisSaaS | Revenue from operatioiisSaasS represents revenue for the SaaS segment as per IndiASgHEdating

Segments at gross values and does not account for inter segment eliminations

Revenue from operationsi | Revenue from operatiofisConsumer Brands represents revenue for the Consumer Brands seg

Consumer Brands

per Ind AS 108i Operating Segments at gross values and does not account for inter g
eliminations

SaaS

Refers to the SaaS segment, as per Ind AS W@ rating Segments, orEommerce enablement Sa
or the Unicommerce business

Shipped units

Shipped units refer to the number of individual units ordered by customers on the marketplace
that were shipped to them

Shipway

Shipway is a SaaS platform by Unicommerce that enabdesnenerce businesses to ship their or
through a multicourier aggregation product and manage their logistics operations through a |
automation product

Shi p wCientd s

Clients who use the companyds services of
identified based on a unique Permanent Account Number, for the given period.

SKU Stock keeping unit

SLA Service level agreement

SMB Small and Medium Business

SMS Short message service

Stellaro Brands Consumer brands segment of our Company, managed by its Subsidiary Stellaro Brands Privat|

Tier 1 cities Cities with a population of more than 1 million, comprising Rajkot, Kanpur, Ghaziabad, Vijaye
Howrah, Jabalpur, Virar, Kozhikode, Amritsar, Aligarh, Aurangabad, Guwahati, Lucknow, Sri
Gwalior, Moradabad, Vasai, Nashik, Faridabad, Navi Mumbai,siMy, Madurai, Dombivli
Coimbatore, Chandigarh, Dhanbad, Indore, Surat, Ranchi, Vadodara, Agra, Raipur, Dharwag
Nagpur, Ludhiana, Jodhpur, Jaipur, Bareilly, Prayagraj, Visakhapatnam, Bhopal, Varanasi
Meerut, Kota, Hubballi, Sholapur, and&hi

Tier 2+ cities Cities and towns with a population of less than 1 million. It comprises cities other than metro &

1 cities

Total Customers Served

Total Customers Served refer to the number of customers, whether repeat or new customer,
by their uniqgue mobile number, to whom at least one unit has been shipped during the reportil|

UK

United Kingdom

Uniware

A SaaS platform by Unicommerce that allowscenmerce and retail businesses to manage their
operations using various products, including an order management systerayanefitouse an
inventory management system and omimiinnel management system

Uniware clients

Aggregate of uniquEnterprise clienwh o avail companyds enterp
the companyds Standard plan or Professionag

UPI

Unified Payments Interface

USA

United States of America

Warehouse and stores in operal Warehouserefers to a point of fulfilment through which only online orders can be proce

using Uniware

Store refers to a point of fulfilment where both online and offline orders can be processed.

Y-0-Y

Yearon-Year

Key Perfor ma

nce Indicat Bassfo(QfferBre® ) t he section titled 0

Term

Description

Revenue Fronoperations

Revenue from operations used to track the business performance by measuring income generated
from core business activities.

Other income

Other income helps monitor naperational income streams, providing a complete view of all so|
contributing to overall financial health.

Total income

Total income is assessed to understand the combined inflows from both operating-apdmating activities
reflecting overall business growth.

Total expense

Tot al expense is tracked to monitor the com
optimisation to improve profitability.

Adjusted EBITDA

Adjusted EBITDA is measured to evaluate the operational efficiency of the business by excludi
operational items and shabased payments.

Loss before exceptional
items and tax

Loss before exceptional items and tax helps assess the overall profitability of the business before e
items and tax expense

Loss for the year

Loss for the year helps assess the overall profitability of the business.

Marketplace Segment KP

S

Revenue from operations
T Marketplace

Revenue from operations is tracked to evaluate revenue generated specifically from the Snapdea
segment.

Segment total incomie
Marketplace

Segment total income is tracked to evaluate revenue generated from the Snapdeal business segme
sources of income

Contribution margiri
Marketplace

Contribution margini Marketplace is measured to understand the profitability of the Snapdeal b
segment after reducing logistics costs from our revenues to monitor our costs and support future pl
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Term

Description

well as finding opportunities to further increase cost efficiencies

Adjusted EBITDAI
Marketplace

Adjusted EBITDAI Marketplace is measured to evaluate the operational efficiency of the Snapdeal
by excluding noroperational items and shabased payments.

Net merchandise value
(NMV)

NMV is used to measure the total value of goods sold through the platform, providing insight into ove
performance.

Delivered units

Delivered units helps monitor the volume of products successfully ordered and delivered to cu
indicating operational scale and to help us plan logistics capacity with our 3PL partners.

Annual transacting
customers (ATC)

ATC is used to assess the number of unique customers making purchases annually, providing visi
the active user base and engagement trends.

SaaS Segment KPIs

Revenue from operations
1 SaaS

Revenue from operatiofisSaas is tracked to evaluate revenue generated specifically from the
Unicommerce business.

Segment total incomie
SaaS

Segment total income is tracked to evaluate revenue generated from the Unicommerce business se
other sources of income

Adjusted EBITDAI SaaS

Adjusted EBITDAI SaaS is measured to evaluate the operational efficiency of the Unicommerce bus

Annual transactions run
rate for Uniware

This KPI tracks the volume of items managed through Uniware, basis which we charge our clients. 1
indicates the scale and adoption of its platform and also helps us plan for future scale and capacity 1
internal operations, where applicable.

Conventional and General Terms or Abbreviations

Term Description

i 0 or ARs. 0 Orlindian Rupees

AY Assessment Year

ABno or Abno Billion

BNS Bhartiya Nyaya Sanhita, 2023

BNSS Bhartiya Nagrik Suraksha Sanhita, 2023

BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF Al Fs who are registered as fACategory | Alt

Category | FPIs FPl s who ar &ategerygliforigrepordotio inaestadsi under t he SEB

Category Il AIF Al Fs who are registered as dACategory ||
Regulations

Category Il FPIs FPl s who ar &ategerglifameige poefdioimvestol under t he SEB

Category Il AlIF Al Fs who are registered as fiCategory (|
Regulations

CDSL Central Depository Services (India) Limited

CERSAI Central Registry of Securitisation Asset Reconstruction and Security Interest of India

CIN Corporate Identity Number

Companies Act, 1956 The erstwhile Companies Act, 1956, read with the relevant rules, regulations, clarificatia
modifications made thereunder

ACompani es Act |Companies Act, 2013, as amended, along with the relevant rules, regulations, clarificati

Act, 20130 modifications made thereunder

CPC Code of Civil Procedure, 1908

Consolidated FDI Policy Consolidated Foreign Direct Investment Policy notified by the DRitiier DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

Cr.P.C. Code of Criminal Procedure, 1973

Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996, read with the relevant rules, regulations, clarifications and modificatio
thereunder

DIN Director Identification Number

DP ID Depository Participantds I dentification

ADPO or ADepos iAdepository participant as defined under the Depositories Act

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
(formerly known as Department of Industrial Policy and PromtiGovernment of India

DRT Debt Revenue Tribunal

AEBI TO or fi E g EBIT refers to earnings before interest and taxes which has been arrived at by adding total ta

i nterest and t jandfinance costs expense to the restated loss for the year.

AEBI TDAO or
interest, taxes, depreciation,
amortisation

n

q

EBITDA refers to earnings before interest, taxes, depreciation and amortisation which has bee
at by adding total tax expense, finance costs, depreciation and amortisation expense to the re
for the year.

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019
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Term

Description

AFinanci al Y e a|Unless stated otherwise, the period of 12 months ending March 31 of that particular year

AFi scal Year o (

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

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

iGol o or fi G o | Government of India

ACentral Gover.l

GST Goods and services tax

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act The Incometax Act,2025

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re
Companies (Indian Accounting Standards) Rules, 2015, (as amended) and other relevant pro
the Companies Act, 2013

India Republic of India

Indian GAAP Accounting Standards notified under Section 133 of the Companies Act and referred tg
Companies (Accounting Standards) Rules, 2014

IPC Indian Penal Code, 1860

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IRDAI Act Insurance Regulatory and Development Authority Act, 1999

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

LLP Limited Liability Partnership

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India

AMNO or Amno Million

Mutual Fund(s)

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

NACH

National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/mD3| dated November 23, 2005 of t
Gol, published in the Gazette of India

NAV Net Asset Value

ANAV per E g ui t|We have calculated Net asset value per equity share by dividing net worth by number of equit

Asset Val ue p e jonafullydiluted basis, outstanding at the end of the year. Number of equity shares, on a fully
basis, outstanding at the end of the year iaggregate of number of equity shares outstanding §
end of the year and equity shares arising out of vested employee stock options outstanding
of the year

NBFC Non-Banking Financial Companies

NCLT National Company Law Tribunal

NEFT National Electronic Fund Transfer

Net Worth Net worth means the aggregate value of paid up share capital including instruments entirely
nature and all reserves created out of profit, securities premium account and debit or credit b
profit and loss account, share based paymentwesather reserves after deducting the aggregate
of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off
not include reserves created out of revaluation of assets, write back of depreciation anchatioal
asonMarch 31, 208, March 31, 208 and March 31, 20% in accordance with Regulation 2(1)(hh
the SEBI ICDR Regulations, which we have calculated as the sum of Equity share capital, S
premium, Retained earnings, Share based payment reserve, General Reserve and Share
money pending alkment.

NHB National Housing Bank

NI Act Negotiable Instruments Act, 1881

NPA Non-performing asset

NPCI National Payments Corporation of India

NRE Non-Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

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

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

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

RBI Reserve Bank of India
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Term

Description

RBI Act

Reserve Bank of India Act, 1934s amended

RBI Master Directions HFC

Master Directiond Non-Banking Financial Companiy Housing Finance Company (Reserve Bg
Directions, 2021

RTGS Real Time Gross Settlement

SARFAESI Act Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Ag
SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI BTl Regulations

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

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to S
Market) Regulations, 2003

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 200

SEBI ICDR Regulations

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

SEBI ICDR Master Circular

SEBI master circular ndd0/49/14/14(2)2026CFD-POD2/1/4518/202@atedFebruaryd, 2026

SEBI Listing Regulations

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

SEBI Merchant Bankers
Regulations

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

SEBI RTA Master Circular

SEBI master circular bearing numb¢®©/38/13/(4)2026MIRSD-POD/1/4298/202@&latedFekruary 6,
2026

SEBI SBEB & SE Regulations

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

SEBI Settlement Regulations

Securities and Exchange Board of India (Settlement Proceedings) Regulations 2018

SEBI T+3 Circular

SEBI circular bearing number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Reg
2011

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT Securities Transaction Tax

AfSystemically Systemically important nehanking financial company as defined under Regulation 2(1)(iii) o
or i NSHBFRC SEBI ICDR Regulations

TAN Tax deduction account number

Borrowings Borrowings represents the aggregate of current angtawent borrowings at the end of such yearn
AUS GAAPO or i |Generally Accepted Accounting Principles in the United States of America

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

AU. S. 0 or fi U S|United States of America including its territories and possessions, any State of the United St
Stateso the District of Columbia

AUSDO or AUSS$ 0 |United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulg

the SEBI AIF Regulations, as the case may be
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al | references in this Red Her ri ng arfitsteriforeesandippssassiomsdall n d i
references to the AGovernment o, Al ndi an Government 0, f
Government of India, central or state, as applicable.

Alref erences to the #AUSO, AuU. S. o, AUSAO or #fAUnited St a

possessions.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the corresponding page nur
of this Red Herring Prospectudgnless otherwise specified, any time mentioned in this Red Herring Prospectus idinlksE.
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Financial Data

Our Companyds Financi al Year commences on April 1 and
references in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 monthslended M
31 of suctyear.

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derived festatéte r
consolidated statement of assets and liabildgeat andor the years ended Btarch 31, 208, March 31, 208 and March 31,

2024, the restated consolidated statement of profit and loss (including other comprehensive income), the restated consolide
statement of changes in equity, the restated consolidated statement of cash flows along with the statement of matergal accoul
policies and other explanatory information for #ieancial Years endddarch 31, 208, March 31, 202 and March 31, 208
prepared in accordanedth Ind AS notified under Section 133 of the Companies Act, 2013, and restated in accordance with
requirements of subection (1) of Section 26 of Part | of Chapter Il of the Companies Act, SEBI ICDR Regulations and the
Guidance Note on Reports in Company Prospectuses €RIeXH 9) issued by the Institute of Chartered Accountants of India,
as amended from time to tinktor f urt her iSumimary of-nancia mformasicade, Reffiated Consolidated
Financial Informatiod aMdnd@dgement 6s Di s c us sanc@mnConditiod and Resulty of Ogeratiorfs F
beginning on pageal, 295 and 423espectively.

This Red Herring Prospectus includes the audited standalone financial results of Unicommerce eSolutions Limited and audi
consolidated financial results of Unicommerce eSolutions Limited and its subsidiary, for the quarteduered8@, 2026
prepared in accordance with Ind AS 34 notified under Section 133 of the Companies Act, 2013 and in accordance with 1
requirements wunder t he SEBI Li st i nFghandik Igfarrhation iofoUmisommeFce r
eSolutions Limited for the quar endedlune 30,2026 aMan &gement 6s Discussion and A
and Results of OperatiofisSignificant Developments aftbftarch 31, 202 o n 4p5sagded6prespectively.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provid
reconciliation of its financial information to IFRS or US GAAP. Our Companynioasittempted to explain those differences

or quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you cosuit your
advisors regarding such differ ences .Ronddtails ih eohnectian mihaisk¢ o
involving differences betwen | nd AS, U. S. Risk Raktorsh B8&ignifi¢am Siffererces exist between Ind

AS and other accounting principles, such as I ndian GA
assessments of our financial condition, result of operations and cashdlowo n 62 Ehg @degree to which the financial
information included in this Red Herring Prospectus wil

level of familiarity with Indian accounting policies and practices, the Companies Act, 2@lL2Srand the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial disclosur:
presented in this Red Herring Prospectus should accordingly be limited.

Unl ess the context otherwise indicat &RiskFadomy Oupitusiresn taangle
fiManagement 6s Discussion and Anal ysi s 0o fb eFRiiman @8galdand opnad
423 respectivelyand elsewhere in this Red Herring Prospectus have been calculated on the basis of amounts derived from
Restated Consolidatdeéinancial Information

In addition, unless the context requires otherwise or unless otherwise stated, references to Snapdeal business refer to
Marketplace segment, references to Unicommerce business refer to the SaaS segment and references to Stellaro Brands bu
refer to the ConsumdBrands segment as presented in accordance with Ind A5 @p8rating Segments.

The statement of special tax benefits for the Company, its material subsidiaries and shareholders of the Companyn as set ¢
this Red Herring Prospectus, has been prepared in accordance with applicable direct and indirect tax laws as appécable ot
date of this Red Herring Prospectus
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Non-GAAP Financial Measures

Certain noRGAAP measuresuch asEBITDA, EBITDA Margin %, Adjusted EBITDA, Adjusted EBITDA Margin %,
EBITDA T Marketplace, EBITDA Margin % Marketplace, Adjusted EBITDA Marketplace, Adjusted EBITDA Margin %

i Marketplace, EBITDA SaaS, EBITDA Margin % SaaS, Adjusted EBITDA SaaS, Aljusted EBITDA Margin % SaaS,
EBITDA i Consumer Brands, EBITDA Margin % Consumer Brands, Adjusted EBITDIA Consumer Brands, Adjusted
EBITDA Margin %7 Consumer Brands, Restated Loss Before Tax Margin %, Restated loss for the year Mblefiiith

Return on Net Worth (RoNW), Net Asset Value (NAV) per equity share, Contribution Méarditarketplace, Trade
Receivables aga percentage of Revenue from operations, Trade Receivables Turnover Ratio, Revenue from operations
Marketplace as a percentage of Revenue from operations, Revenue from opér8aaSsas a percentage of Revenue from
operationsRevenue from operatiofisConsumer Brands as a percentage of Revenue from operatidAdjusted Free Cash
Flow ( Mon-GAAP Measure® have been included ithis Red Herring Prospectus and are a supplemental measure of our
performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or USGHh&P.these
non-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAP an
should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the year omaegsatteer

of financial performance or as an indicator of our operating performéiqaaity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GA&BeNon-GAAP Measures

and other information relating to financial performance may not be computed on the basis of any standard methodology the
applicable across the industry and, therefore a comparison of similarly title@A8R Measures or other information relating

to operations and financial performance between companies may not be possiblecoBthanies may calculate thon-

GAAP Measuredlifferently from us, limiting their usefulness as a comparative measure. Althoudlothe AAP Measures

are not a measure of performance calculated in accordar
believes that they are wuseful information in rel aRiskon
Factorsi 57. We track certain operational and key business metrics with internal systems and tools. Cerawpefrational
metrics are subject to inherent challenges in measurement which may adversely affect our business and oepuiadioa.

56.

Currency and Units of Presentation

All references to:

X ARupee®ooor i NRO or ARs. 0 are to I ndian Rupees, the
X AUSDO or fAUS$0 or nA$0 are to United States Doll ar,
Our Company has presented certain numerical information iReédsHerring Prospectisn A mi | | i ondo and f|

whole numbers where the numbers have been too small to represent in millions or billions. One million represents 1,000,0
one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. Bigneess som thirgparty industry
sources may be expressed in denominations other than millions and such figures have been expressed in this Red He
Prospectus in sticdenominations as provided in such respective sources.

In this Red Herring Prospectus, all figures in decimals have been rounded off to one decimal place and all percentage figt
have been rounded off to one decimal place. In certain instances, due to rounding off, (i) the sum or percentage attange of -
numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tabl
may not conform exactly to the total figure given for that column or iéewever, where any figures that may have been
sourced fom third-party industry sources are rounded off to other thamdecimal point in their respective sources, such
figures appear in this Red Herring Prospectus as rouafiiéd 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 pres
solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that tr
currencyamounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for theearsindicated, information with respect to the exchange rate between the Rupee and
other foreign currencies:

(Amount in unless otherwise specifipd

Currency Exchange rate as at

March 31, 20%6 March 31, 2025 March 31, 2024
1USD 94.65 85.58 83.37
Source:FBIL Reference Rate as available on https://www.fbil.org.in

"The price for the period end refers to the price as on the last trading day of the respective period

Industry and Market Data
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Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in thisiged Herri
Prospectus is derived from théattice Report which has been exclusively commissioned and paid for by our Confipany,

the purpose of understanding the industry in connection with this.Qffattice is an independent agency and does not have
any interest in our Company, our Promoters, and our Diredthis Red Herring Prospectus contains certain data and statistics
from the 1L attice Report, whichis available on the website of our CompaRgeferences to various segments in the 1Lattice
Report and information derived therefrom are references to industry segments and in accordance with the presentadion, ana
and categorisation in the 1Lattice Report Our segment reporting in our finalatésthents is based on the criteria set out in
Ind AS 108i Operating Segmentnd we do not present such industry segments as operating segments.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable. Although the industry and market data used in this F
Herring Prospctus is reliable, the data used in these sources may have baassified 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 compar:

Such industry sources and publications may also base their information on estimates, projections, forecasts and assump
that may prove to be incorredthe extent to which the industry and market data presented in this Red Herring Prospectus i
meaningf ul depends wupon the readeré6s familiarity with,
information. There are no standard data gatigemethodologies in the industry in which our Company conducts business and
methodologies and agsptions may vary widely among different market and industry souBigsh information involves

risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those discuss
fiRisk Factorg 58. This Red Herring Prospectus contains information from third parties including an industry report prepared
by an independent thirdarty research agency, 1Lattice, which we have commissioned and paid for purposes of confirming
our understanding of the inding exclusivelyin connection with the Offer. We cannot assure you that such-phtg
statistical, financial and other industry information is either complete or accorat® n 5 a g e

The excerpts of théLatticeReport are disclosed in this Red Herring Prospectus and there are no parts, information, data (whic
may be material and relevant for the proposed Offer), left out or changed in any manner.

I n accordance with t IBasisf@®EMdrPriceC DiRe gRiermgruillER2gndlumen infpranglien relating
to our peer group companies. Such information has been derived from publicly available sources specified herein. According
no investment decision should be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain forv@o#ling statements. All statements contained in this Red Herring
Prospectus that are not st at e aheonotksi n@gf shiadteameind asld . f aAd tl
expected finacial condition and results of operationash flowbusiness, plans and prospects are forvieoling statements.

These forward ooki ng statements generally can be identified |
ficontinueo, i efisetxipreacttedcd, #fAintendo, fAlikely too, fAseek t o
Awill continueo, #dAwill pursueo, fiseek too, dAwill dyhie

statements that dexgbe our strategies, objectives, plans or goals are also fofa@kihg statements.

All forward-looking statements regarding our Company, whether made by us or any third parties in this Red Herring Prospec
are based on our current plans, estimates, presumptions and expectations and actual results may differ materially from tl
suggeted by such forwardboking statements. All forwartboking statements are subject to risks, uncertainties and
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant forwa
looking statements, ihading but not limited to, regulatory changes pertaining to the industry in which we operate and our
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technologés| chang
our exposure to market Kis, 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
interest rates, foreign exctganrates, equity prices or other rates or prices, the performance of the financial markets in Indi
and globally, changes in domestic and international laws, regulations and taxes, incidence of any natural calamities anc
violence and changes in compietit in our industry. Important factors that could cause actual results to differ materially from
our expectations include, but are not limited to, the following:

1. Wehave incurr ed45508mit lalt 268.0bndllosand 612. 97 million in the
March 31, 2026, 2025 and 2024 respectively. If we are unable to generate adequate revenue growth and manage
expenses and cash flows as we grow, we may continue to incur losses in the future

2. Wehave hadhet cash flows used imperatingactivitiesfor the Financial Years 2026, 2025 and 2@24 net casHows
used infinancing activities for the Financial Year 2026 and we may continue to have a net used cash position in the futut

3. A significant portion of our revenue from operations is generated through Snapdeal, our marketplace business. As per
AS 1081 Operating Segments, our revenue from operationg& r k et pl ace contmiliobu2ed 980 6

million and 2,528.87 million in Financi al Y ®,868.25% 2 0 2
and 66.59%, respectively, of our revenue from operatiBos details of reconciliation of Revenue from operations
Marketplace as a percentage of Revenue frpmea at i ons, see 0 Ot h RaconddiationaohMoh a |

GAAP Measure$ Reconciliation of Revenue from operatianMarketplace to Revenue from operatiéniglarketplace

as a percentage of Re v4hQQueeffdrts to acquoepnew usdrsj chents and cngtomersaod cair
business and retain them may not be successful or may be more costly than we expect, which could prevent us fi
maintaining or increasing our revenue.

4. We operate in a highly competitive industry and our failure to compete effectively could have a negative impact on th
success of our business and/or impact our margins

5. If we are unable to manage our growth or execute our strategies effectively, our business plan and expansion may ng
successful, and our business and prospects may be adversely affected.

6. Ourbusiness depends on the growth of Hummmerce industry in India and our ability to effectively respond to changing
user behaviour on digital platforms the event the growth of our businesses is not in tandem with the growth ef the e
commerce industry, our results of operations, financial condition, cash flows and prospects could be adversely affecte

7. Potential loss of control over Unicommerce could adversely affect our business, financial condition, and results
operations.

8. Our technology infrastructure and the technology infrastructure of our-ghitgt providers (including our cloud
infrastructure service providers) are susceptible to security breaches anattgbles. This could potentially result in
damage to our opefans, employees, users, thiparty providers, our reputation and adversely affect our financial
condition,results of operations and cash flows.

9. Our use of Aopen sourceodo software could adversely af
possible litigation.

10. Our business depends on our ability to maintain and scale our technology. Any interruptions or delays in service on c
websites or mobile application or any undetected errors or design faults could result in limited capacity, reduced demal
processing days, and loss of users, suppliers or sellers.

For further discussion afertainf act or s t hat coul d cause the ac tRiskFactarge,s ul

fiOur BusndiiMasa&agement 6s Discussion and Anal ysi so0 obfe griinmnainn

pages23, 214 and 423espectivelyBy their nature, certain market risk disclosures are only estimates and could be materially
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different from what actually occurs in the future. As a result, actual future gains or losses could materially diffeogeom th
that have been estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current views of our Company as on the date of this Red Herring Prospectus and are nc
guarantee of future performance. There can be no assurance to investors that the expectations reflected in thiesskifiogward
staements will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on s
forward-looking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fota@kihg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the ford@olling statements based on these assumptions could
be incorrect. Neither our Company, the Selling Shareholders, our Directors, the BRLMs nor any of their respective affiliats
have any obligation to wate or otherwise revise any statements reflecting circumstances arising after the date hereof or
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accorddugce with 1
requirements of the SEBIl,uo Company and the BRLMs shall ensure that Bidders in India are informed of material
developments, in relation to statements and undertakings specifically confirmed and undertaken by our Congaahyoind

the Selling Shareholders, severally and not igjrsolely, in relation to itself as a Selling Shareholder and its respective portion
of the Offered Shares, inihRed Herring Prospectus, from the date thereof until the time of the grant of listing and trading
permission by the Stock Exchanges for the Offer. Further, only statements and undertakings which are specifically confirm
or undertaken by each Selling Sélaolder, as the case may be, in this Red Herring Prospectus shall be deemed to be statemel
and undertakings made by such Selling Sharehad on the date of this Red Herring Prospectus
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider all the information in this R
Herring Prospectusincluding the risks and uncertainties described below before making an investment in our Equity Shares

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose to operate. Unle:
specifiedor quantified in the relevant risk factor below, we are not in a position to quantify the financial or other implication
of any of the risks mentioned in this section. If any or a combination of the following risks actually occur, or if amskéth

that are currently not known or deemed to be not relevant or material now actually occur or become material in the future, ol
business, cash flows, prospects, financial condition and results of operations could suffer, the trading price of dbin&ality
could decline, and you may lose all or part of your investment. To obtain a more detailed understanding of our business a
operations, please read this section in conjunction w
Regulatonm nd Pol i ciesd and AManagementds Discussion and An
beginning on page®14, 13, 255 and 423respectively, as well as other financial and statistical information contained in this
Red Herring Prospectus

In making an investment decision, you must rely on your own examination of us and the terms of the Offer, includirgy the me
and risks involved, and you should consult your tax, financial and legal advisors about the particular consequences@f invest
in the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated undsr the la
of India and is subject to a legal and regulatory environment which may differ in certain respects from that of oth@scountri

This Red Herring Prospectus also contains forwhroking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these felwedidg statements as a result

of certainf act or s, including but not ' i mited to the -Lookingsi d ¢
St atementso b2lginning on page

Unless otherwise indicated, industry and market data used in this section has been derivedftatiitedkeport, which has

been exclusively commissioned and paid for by us in connection with the Offer pursuant to an engagement letter dated May
2025, for the purposes of confirming our understanding of the industry in which we opecatey of the LatticeReport will

form part of the material documents for inspection and is available on the website of our Corapany
https://www.acevector.commtil the Bid/Offer Closing DateUnless otherwise indicated, all financial, operational, industry
and other related information derived from thieatticeReportand included herein with respect to any particular period, refers

to such information for the relevant period.

Unless otherwise indicated or unless context requires otherwise, the financial information in this section has beeroderived f

t he Restated Consolidated Financi al I nf or maoh pager295 O8re e
financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financ
year are to the 12 months ended March 31 of that year. The risk factors have been ordered on the basis of their materiality.

Internal Risk Factors
Risks Related to our Financial Position

1. We have incur r e4b506milion,d t163R6 nillios and &bf1 27. 97 mi Il I i on in t
endedMarch 31, 2026, 2025 and 202#spectively. If we are unable to generate adequate revenue growth and
manage our expenses and cash flows as we grow, we may continue to incur losses in the future

Our ability to operate profitably depends upon a humber of factors, some of which are beyond our control. We ha
recorded losses in the past, including in the last three Financial Years. Our restated loss for the Finan2@#6;ears
2025and2024was 455.06 million, 16326 milionand 51 2 . 9 7, regpeclively primarily on account of
expenses incurred by us to support our growth, including marketing and business promotion expense to increase
user base, logistics expense to deliver produttseanployee benefit expenses to support our operations. We may

i ncur further |l osses i n t hvanfaugteureen.t 6Fso rDifswrutshse ro ni maf
Condition and Results of OperatiodsOur Results of Operatiods o n 451 # weefail to increase our number of
delivered units or NMV, acquire new users in a @fftctive manner or keep our expenses in check, or the business
of our Subsidiaries, Unicommerce or Stellaro, runs into losses we may not be able to increasenoaraehe
profitable. If we continue to incur losses, our business and the value of our Equity Shares could be adversely affect

The table below sets forth certain details based on our Restated Consolidated Financial Information.
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(in

Particulars For the Financial Year ended
March 31, 205 March 31, 2025 March 31, 2024

Revenue from operations 5,103.4 3,950.19 3,797.61
Total income 5,376.65 4,067.70 3,847.4Q
Total expense 5,752.20 4,537.53 4,276.67
Restated loss before exceptional items (375.55) (469.83) (429.27
tax

Restated loss for the year (455.09 (1,263.06) (512.97

For Snapdeal, maintaining and improving our marketing strategies involve expenditures which may be
disproportionate to the revenue generated and users acquired. We invest in marketing to drive new users to use
platform and to encourage our existingrnss® increase the usage of our platform. There is a risk of increased cost of
acquiring new users through marketing efforts due to heightened competition for digital traffic. If user conversion rate
are not commensurate with our expenditure, our expaeditay be disproportionate to our returns on such marketing
investments. Our marketing and business promotion expenseketplace for the Financial Ye&626,2025and

2024 is set out below:

(in 7 millions, unl e
Particulars For the Financial Year ended
March 31, 205 March 31, 2025 March 31, 2024
Marketing and busineg 843.98 631.82 585.46
promotion expense i
Marketplacé (A)
Total expensgB) 5,752.20 4,537.53 4,276.67
Marketing and busineg 1467% 13.92% 13.69%
promotion expense 1
Marketplacé as a percentage
Total expense (Y{)C=A/B)

#As per Ind AS 108 Operating Segments; Marketing and business promotion expdnaeketplace represent gross values and does not account
for inter segment eliminations

We may have to incur sustained marketing and business promotion expense or offer more incentives than we anticif
in order to attract users to our platforms and websites and convert them into buyers. If one or more of our marketi
efforts fails to delier the expected outcome, our business, financial position, cash flows and results of operations me
be adversely affected.

Wehave had net cash flows used in operating activities for the Financial Years 2026, 2025 and 2024 and net cash
flowsused infinancing activities for the Financial Year 2026nd we may continue to have a net used cash position
in the future.

We have had net cafows used in operating and financing activities in #i@rementionegears Our cash flows for
the Financial Year2026,2025and2024are set forth in the table below:

(i n 7 ,unleds btheowisesstate
Particulars For the Financial Year ended
March 31, 205 March 31, 2025 March 31, 2024

Net cash flows used in (17.97 (273.47) (548.45)
operating activities
Net cash flow from /(useo 176.@ (1,030.35 (326.78)
in) investing activities
Net cash flow from/ (useo (60.39 1,269.27 693.04
in) financing activities
Net increase/(decrease) i 97.66 (34.55) (182.19)
cash and cash equivalest
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Net cashfflowsused i n operating activities decreased from
273.47 million amdFifmandbdieal déeara?@ad5t o .Thesetcharthgds mi
were primarily attributable to wor Mamageapint &ak ®dj
Analysis of Financial Condition and Results of OperatioBash Flows o n 459 &g Adjusted Free Cash Flow,
which represents the operational cash generation of our businesaanaat byaddinglPO prepaymentproceeds
from sale of property, plant and equipment and intangible aasetseducingpurchase of property, plant and
equipment and intangible assets and expenditure incurred on intangible asset under devidapeheash flows
used in operating activities, w&48.33)illoh b Fitadcjal Year 2025i o n
and0817mi I I i on in Financi al Year 2026. For det aOthers of
Financial Informationi Reconciliation of No/fGAAP Measure§ Reconciliation from Net Cash Flows Used in
Operating Activities to Adjusted Free Cash Fiow o n 422a g e

Net cashflows from investing activities amountedtol1 76 . 02 mi | I i on in Financi al
net cashflows used in investing activites of 1, 03 0. 35 mi | | i on and 3R2i6n arn8c i mill |
Financial Year 2024.

Net castflowsusedinf i nanci ng act i6039nil®sinkEnacial iyeaar2826 tompared to net cash
fl ows from f i nalei2hnglliomio EinancialtYyéae202amdf 6 93 . 04 mi | I i on i
2024

Any net castilows used position in the future could adversely affect our results of operations, financial condition and
cash flows, and we cannot assure you that our net cash flows will be positive in the future. For further details, st
fiManagement s Di scussion and Anal ysi s JloGashfFlowsa nocni apla g
459,

A significant portion of our revenue from operations is generated through Snapdeal, our marketplace business. As
per Ind AS 108 Operating Segments, our revenue from operatieomsar k et pl ac e 29G76miliob,ut e d
T2, 4 9Bllioreand” 2, 528. 87 mi |l | i 02026j2025aRd 2624 respectivkly, Whicla ameunted
57.54%, 63.25%and 66.59% respectivelyof our revenue from operations. Our efforts to acquire new users, clients
and customers of our business and retain them may not be successful or may be more costly than we expect, whicl
could prevent us from maintaining or increasing our revenue.

We focus on catering to the value segment of the Indizommemerce market. Our triple engine of marketplace, SaaS
and brands enables us to cover the key componentsarfimerce businesses. Additionally, while we have acquired
Unicommerce, our Material Salgliary, and are continuously scaling our brands business under Stellaro brands, &
significant component of our growth strategy includes continually attracting new users ireffectsie manner at

our Snapdeal platform. In addition, we also endeavomctease the wallet share from our existing user base. Through
Snapdeal, we target vaheenscious, middkéncome users who have a budtgd approach to shopping and access
the internet primarily on their mobile phones. A significant number of such aseiscated in the Tier 2+ cities of
India. Focusing on catering to the demand arising from users in Tier 2+ cities of India, please see details of the delivel
units purchased by customers in Tier 2+ cities of India for Financial 2626 2025and2024:

Particulars For the Financial Year ended

March 31, 2026 March 31, 2025 March 31, 2024

Delivered units from users 16.95 13.22 9.85
Tier 2+ cities(million) (A)

Delivered unitgmillion) (B) 25.98 19.91 14.81

Delivered units from users 65.24% 66.37% 66.48%
Tier 2+ cities as a percentage
delivered units (%JC=A/B)

We also typically incur significant marketing and business promotion expensagetplace to promote our Snapdeal
platform. Our marketing and business promotion expémsarketplace for the Financial Ye&826,2025and2024
is set out below:
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(in 7 millions,

Particulars For the Financial Year ended

March 31, 205 March 31, 2025 March 31, 2024

Marketing and busines 843.98 631.82 585.46
promotion  expense i
Marketplacé (A)

Total expensé¢B) 5,752.2( 4,537.53 4,276.67

Marketing and busines 1467% 13.92% 13.69%
promotion  expense i
Marketplacé as a
percentage of  Totd
expense (%JC=A/B)

#As per Ind AS 108 Operating Segments; Marketing and business promotion expdiaeketplace represent gross values and does not account
for inter segment eliminations

On a per delivered unit basis, the marketing and business promotion ekpaasgeetplace stood aB2.49 31.7
and 3 9 inFiRancial Year2026,2025and2024, respectively.

Our segment details are as per Ind AS 108perating Segment§or details of reconciliation of Revenue from
operationsi Marketplace as a percentage of Revenue from operationsfi §&e h e r Financi al
Reconciliation of NotGAAP Measures Reconciliation of Revenue from operationslarketplace to Revenue from
operations Mar ket pl ace as a per centanpagelZd Dur &pensegtawardsfimarketing o p
and business promotion may not effectively secure potential users, daisatmmay decide not to buy through us,

or spend on our platform, may not yield the intended return on investment, any of which could negatively affect ot
financial results. Factors which are beyond our control, may reduce our ability to acquireimaaidtiurther engage

with users, including the following:

@

(i)
(iii)
(iv)
(v)
(vi)
(Vi)

(vii)

(ix)
)

(xi)

the inability of our sellers to maintain the quality standards of the products sold on our platform. As we marke
our offering as a valuee@mmerce marketplace focused on védremoney products of a high quality, an
inability to ensure that the productsld on our platform are of a good quality could adversely affect our
ability to acquire new users and retain existing users;

changes in advertising platformsé pricing, whic

changes in digital advertising platformsd polici
channels, which could result in reduced traffic to and sales on our platform;

changes in search algorithms by search engines;
inability of our email mar keting messages to re
an increase in competition;

ineffectiveness of our marketing efforts and to acquire new users and maintain and increase engagement w
existing users;

inability to keep up with the latest trends, especially those in Tier 2+ cities, where a significant proportion of
our target user base is located,;

decline in popularity of, or governmental restrictions on, social media platforms where we advertise;

the development of new search engines or social media sites that reduce traffic on existing search engir
and social media sites; and

products listed by sellers on our platform that are the subject of adverse media reports, regulator
investigations, or other negative publicity.

Our user base is also highly diverse, spanning different age groups, genders and user profiles. As a result, their ne
and preferences also vary. Our users can be discioiveh, value sensitive, have different preferences and personal
requirements, fdson styles or possess a strong preference for luxurydrighproducts.

Our inability to continuously generate and maintain new, relevant and engaging content, includigenasated
content, to cater to our diverse user base may result in a failure to meaningfully engage and provide a satisfact
experience for each usevhich could result in our inability to retain our users and consequently affect our business.
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In addition, there are important elements of the user engagement and purchasing process that are unique to the u
of a digital platform and such elements also differ for each user. Our ability to meaningfully engage with our user
will depend on our abty to deliver these elements and to present a seamless and easy to use interface. Some of whi
include:

(i) ease of trend discovery and product discovery;

(i) comparison of product value, utility and benefits;

(i) relevance of recommendations for other products and brands and sale and promotional activity;

(iv) engagement of high profile brand ambassadors or celebrities as a marketing strategy;

(v) convenience of user support and timely redressal of grievances, product returns, exchanges and refunds; :
(vi) guidance on product use and application.

As a result of any of these factors or any additional factors that are outside of our control, if we are unable to contin
acquiring new users or increasing engagement with existing users, it could have a material adverse effect on
business, financialondition, cash flows, results of operations, and prospects. Set out below are the number of annu;
transacting customers for Financial Ye2026,2025and2024:

Particulars For the Financial Year ended
March 31, 2056 March 31, 2025 March 31, 2024
Number of Annua 12.162 10.432 7.85
Transacting Custométs (in
millions)

(1) Annual transacting customers refers to number of customers, identified by their unique mobile number, to whom at |#dsh®beem
shipped during the last twelve monthspefiod ecedi ng t he end of the reporting year
(2) Wefocused on growing the scale of our business during Financial Year 2025 and Financial Year 2026

We operate in a highly competitive industry and our failure to compete effectively could have a negative impact on
the success of our business and/or impact our margins

Our market is highly competitive and characterised by rapid changes in technology and consumer sentimel
Competition in our industry has intensified, and we expect this trend to continue as the list of our competitors grow
This competition, among oth#hings, affects our ability to attract new users and engage our existing users. The interne
and mobile networks provide new, rapidly evolving and competitive channels for the sale of all types of goods an
services. Buyers who purchase goods and serthicesgh us have other alternatives, and sellers have other channels
to reach users. We expect competition to continue to intersifydi adés r et ai l mar ket h
ecosystem, with distinct models emerging across both online and offline channels. Retailersranteece platforms

have carved out unique positions based on customer needs, product categories, prisjrgntdnlfilment strategies.
(Source: 1Lattice Report)

We also compete with variouscemmerce platforms on which sellers can list their products, as well as physical stores
operating in the same segment as ours, and the unorganised sector. There are various factors that affect how se
engage with our pl&rm, including:

0] the number and engagement of users on our platform;
(i) our fees;

(iii) our brand awareness;

(iv) our reputation;

(v) the quality of our services; and

(vi) the functionality of our platform.

Online and offline competitors may offer goods and services that we do not offer and which may be more attracti
and require devoting more resources to marketing and promotional campaigns. In addition, competitors may innovze
faster and more efficientlgnd new technologies may increase competitive pressures by enabling competitors to offe
more efficient or lowerccost services or offer products directly to users. If we are unable to change our offerings in
ways that reflect the changing demands of wéfland online sellers and marketplaces or compete effectively with and
adapt to such changes, our business, financial condition, results of operations and cash flows would be advers
affected.
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Further, many current or prospective clients may find competing products more attractive if we do not keep pace wi
market innovation and may choose or switch to competing products even if we do our best to innovate and provit
superior products. If we flato develop and innovate our technolelggsed expertise in a timely and effective manner,

our brand, competitive edge and market share may lose or may face resistance from our existing or potential client

Some of our competitors have competitive advantages such as longer operating histories, more experience
implementing their business plan and strategy, better brand recognition, popular offline locations, greater negotiati
leverage, established suppélationships and greater financial, marketing and other resources. In addition, the markets
in which we compete have attracted significant investments from a wide range of funding sources, and our competitc
can be highly capitalised, which allows thewsridwer their prices and fees, or increase the incentives, discounts and
promotions they offer. Our inability to adequately address these and other operational changes and competiti
pressures may have an adverse effect on our business, financial comegidts of operations and cash flows.

If we are unable to manage our growth or execute our strategies effectively, our business plan and expansion may
not be successful, and our business and prospects may be adversely affected.

Since we started our Snapdeal platform in 2010, we have evolved from a coupon booklet business to a digi
commerce ecosystem consisting of a triple engine ofdlatan technology businesses of (i) Snapdeal: a value
focused lifestyle ommerce marketpte platform, (ii) Unicommerce: a comprehensive suite -cbramerce
enablement SaaS products and (iii) Stellaro Brands: omnichanneHwalised consumer brands business. This
expansion has increased the complexity of our operations and placed a sigrsfrean on our management,
operational and financial resources. The challenges involved in expanding our businesses require our employee:s
handle new and expanded responsibilities and duties, and we will need to continue to expand, train, manage ¢
moativate our workforce. If our employees fail to adapt to the expansion or if we are unsuccessful in hiring, training
managing and integrating new employees or retraining and expanding the roles of our existing employees, ©
business, financial conditionash flows and results of operations may be materially harmed.

Our inability to manage our expansion effectively and execute our growth strategy in a timely manner, or within budge
estimates or our inability to meet the expectations of our stakeholders could have an adverse effect on our busing
results of operatius, cash flows and financial condition.

Further, we may have to make substantial investments towards acquisition of new users and retention of existing us
in new channels of distribution and supply and implement a variety of new and upgraded managerial, operatin
technology, logistics, finamial and human resource systems, procedures and controls, which in turn may lead to highe
costs and oversight by management. As per Ind ASi I0Berating Segments, the revenue from operaticBaaS
increased from 1, 035. 81 mil |l i on tion Ri, Bawci9a®l mYddri ocahdfdrifer Fi r
i ncr eas ed 8miblion in FidanctadYgar 30261t does not include inter segment eliminations. While we
believe we have been successful in growing the business of our Subsidiary, Unicommerce, in the past three finan
years, in terms of revenue, we cannot assure you that we will be able to sulycesstinue to do so in future.
Further, we cannot assure you that our business initiatives will be successful. If we are unable to managghour

or if we are unable to execute any of our strategies effectively, our business plan and expansion may not be succes:
and our business and prospects may be adversely affected.

Our business depends on the growth of the@nmerce industry in India and our ability to effectively respond to
changing user behaviour on digital platforms$n the event the growth of our businesses is not in tandem with the
growth of the ecommerce industry, our results of operations, financial condition, cash flows and prospects could
be adversely affected.

A significant portion of our revenue is generated through (a) Snapdeal: dealised B2C &€ommerce marketplace,

and (b) Unicommerce: anmmmerce enablement software as a solution (SaaS), both of which depend on the growtl
in the ecommerce industryniIndia. The contribution of Revenue from operatibMdarketplaceo our total revenue

from operations is set out below:

(- in million, u
Particulars For the Financial Year ended
March 31, 205 March 31, 2025 March 31, 2024

Revenue from operation 2,936.75 2,498.67 2,528.87
i Marketplacé (A)
Revenue from operation 5,103.81 3,950.19 3,797.61
(B)
Revenue from operation 57.54% 63.25% 66.59%

i Marketplacé as a
percentage of Reveny
from operations (%)

(C=A/B)

#As per Ind AS 10B Operating Segments; Revenue from operatiobgrketplace represent gross values and does not account for inter segment
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eliminations

The decrease in revenue from operatiokkarketplace over the past three financial years is attributable to a combination
of change in strategic focus and usage of our platform.

Between Financial Year 2024 and Financial Year 2025, our Company shifted the strategic focus towards scaling t
business and implemented pricing changes to lower the cost of doing business for sellers, enabling them to of
competitive pricing to custom& This strategic shift resulted in an increase in delivered units to 19.91 million in
Financial Year 2025 from 14.81 million in th@nancial Year 2024an increase of 344%6. Despite the increase in
volumes, this recalibration in monetisation resultadonly a marginal decline in Revenue from operatidns
Mar ket pl ace, from 2,528 .t8%7 n2i, 419 8o FhatcianYéhi PRsoepesenting Y e
a decrease of 30.20 million or 1. 19 %.

Between Financial Year 2025 and Finandiahar2026, our Company increased investments for customer acquisition,
promotions and targeted digital campaigns. This shift resulted in an increase in delivered units to 25.98 million i
Financial Year 2026 compared to 1D#illion in Financial Year 2025, an increase of 30.49%. This also resulted in
an increase iflRevenue from operationsMarketplacef r o 81498.67mi | | i on i n Fi n a2B86i7a | Y
million in Financial Year 2026, representing an iage of 438.08 million, or 17.53%.

The contribution of Revenue from operatianSaaS to our total revenue from operations is set out below:

(T in million, wu
Particulars For the Financial Year ended
March 31, 205 March 31, 2025 March 31, 2024

Revenue from operation$ 2,043.8 1,347.90 1,035.81
Saa%(A)
Revenue from operatior{B) 5,103.8 3,950.19 3,797.61
Revenue from operation$ 40.0%% 34.12% 27.28%
Saa$ as a percentage (
Revenue from operatior(86)
(C=A/B)

#As per Ind AS 108 Operating Segments; Revenue from operatioBsaSrefers to Revenue from operations for the SaaS segment and

excludes inter segment eliminations, With39million,™ 1 0. 56 mi I Il i on and ~ 3. 37 20R6, Hinanzial Yeare ¢ o r

2025 and the Financial Year 202#spectively

For our Unicommerce business, our revenues are based on transaction volurtesnomeece and are typically a
function of the growth of online sales of our cliems.such, our business and operations are significantly dependent
on the growth of the-eommerce ecosystem in India, coupled with a rise in the volume of transactioRrndarial

Year 2026we had an annual transaction state of processing,155.79million order items for Uniware.

For theFinancial Year 2026,Uniware hadl,126enterprise clients an8,489SMB clients.The details of Uniware
clients are stated below:

For Financial Year Enterprise clients SMB clients Total clients
ended
March 31, 2026 1,126 3,489 4,615
March 31, 2025 953 3,225 4,178
March 31, 2024 795 2,707 3,502

In order for the universe of@mmerce transactions to grow, users, sellers and suppliers operatisgpimmerce
platforms must continue to adopt new and alternative ways of conducting commerce, purchasing goods and servi
and exchanging informationysh as through the internet and mobile devices.

Our marketplace segment reported NMV, for the Financial Years evdeath 31, 2026March 31, 2025ndMarch
31,2024are set forth below:

Particulars For the Financial Year ended
March 31, 206 March 31, 2025 March 31, 2024
Net merchandise value (NM) 10,931.D 8,695.55 6,333.37
@ ( in millior

1.Net merchandise value ("NMV") is defined as the total list price of individual units sold (inclusive of taxes and difcougts)he marketplace
platform that was delivered to the customers, excluding the units that were cancelled or returned stpthersu
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Our marketplace segment NMV grew by 37.30% in Financial Year ended March 31, 2025 compared to March 3:
2024and further grew by 25.71% in the Financial Year ended March 31, R@28nud&rom operationgrowth was
29.20% in Financial Year 2026 comparedrtnancial Yea2025andwas4.02%in Financial Year 202 compared to
Financial Year 202 | n ecoman@rse market has increased from USD 32.5 billion in Fiscal 2020 to USD 95.8
billion in Fiscal 2025, representing a CAGR of 24.1% during the said five year period. This is driven by expanding
internet access, digital payment adoption, andemsing consumer demand, particularly from beyond metro cities
(Source: 1Lattice ReportYhe growth trends in the Financiaéatrs endetflarch 31, 2026March 31, 202&mndMarch

31 2024 have not matched the growth of the ecommerce induikisywas largely due to the changes made by us to
our sellermargins for our marketplace segment, including reducing the cost of doing business for sellers by passir
on operational efficiencies and lowering seller margins.

Further, there are certain threats and challenges we face irctimereerce industry in the form of thin margins and
price sensitivity, costly user acquisition, low retention, rising competitive and regulatory pressures, integratior
complexity, constant elvement of technology, logistics fulfilment and inventory complexit@surce: 1Lattice
Report),may also impact our ability to offer our offerings to the end consursrthe development ofeommerce

is dynamic and subject to risk of rapid disruptiniven by technology innovations, we must continuously innovate
our products to overcome the fact that potential clients are presented with an increasingly large number of options
choose from. Such potential growth is dependent on the overall inteametration in India which, despite recent
growth, is still relatively low as compared to certain developed countries.

Further, valueseeking users follow budgeta s ed spending practices, but al s
paying for brand premiums. A large portion of our revenues depend substantially on the receptiveness of Indian valt
seeking users, supplgrsellers and advertisers, to the internet as a way to conduct commerce, to purchase goods a
services, and to carry out financial transactions.

As the development of mobile application basemmerce is dynamic and subject to risk of rapid disruption driven
by technology innovations, we must continuously innovate to overcome the fact that potential users are presented w
an increasingly largaumber of options to choose from. Such potential growth is dependent on the overall internet
penetration in India which, despite recent growth, is still relatively low as compared to certain developed countrie:
We cannot assure you that a more technosilyicsophisticated and reliable fixed telecommunications network or
internet infrastructure will develop that would further facilitate the growth of onliceneamerce in India. Should the
telecommunications operators not sustain or invest in expandingpgnading the telecommunications infrastructure

in India, it may impact the growth of thecemmerce sector adversely.

Other factors applicable to the industry that might prevent potential users from purchasing productsofromeece
platforms, including our platform, include:

() concerns about buying products online without a physical storefrontiddaee interaction with sales
personnel and the ability to physically handle and examine products;

(i) concerns about delayed shipments or the inconvenience and cost of returning or exchanging items purchas
online;

(iii) concerns about the security of online transactions and the privacy of personal information; and
(iv) usability, functionality and features of online platforms.

If the online commerce industry in India and in particular the online market for the products listed on our platform
does not develop and grow, our business will not grow and our results of operations, financial condition, cash flow
and prospects could lz@versely affected-urther, there can be no assurance that our consolidated revenue growth
will align with or match the overall industry growth rate in the future and our results of operations, financial condition,
cash flows and prospects could be adebr affected.

Potential loss of control over Unicommerce could adversely affect our business, financial condition, and results of
operations.

We currently hold 28.3% of the issued and paigh equity share capital of Unicommerce eSolutions Limited, our
material subsidiary. Despite the current level of shareholding in Unicommerce, we control Unicommerce in accordan
with the requirements of Ind AS 11 Con s o liidaantceidalF St at ement sd0 and do
subsidiary in our consolidated financial statements. This consolidation is based on our ability and the right to appoi
a majority of the directors to the board of Unicommerce and our effaxiivteol over its dayto-day management and
operations. However, our continued ability to control Unicommerce is contingent upon maintaining these rights an
arrangements. Should the terms of our arrangements change, particularly if we lose the rjgiht@apajority of

its directors or otherwise lose effective control over its management, we may no longer be able to consolida
Unicommerce's financial results.
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A loss of control over Unicommerce would significantly impact our consolidated financial statements and this coul
materially and adversely affect our business, financial condition, cash flows and results of operations.

Our technology infrastructure and the technology infrastructure of our thighrty providers (including our cloud
infrastructure service providers) are susceptible to security breaches and -@ttsgks. This could potentially result
in damage to our opetions, employees, users, thiphrty providers, our reputation and adversely affect our
financial condition, results of operations and cash flows.

Our business generates, stores and processes a large quantity of personal, transaction, demographic and behavi
information and data in compliance with applicable laws, rules and regulations in this regard. In order to process su
information and datawe have built our own proprietary platform and stacks, which we combine withsopece
technology to tailor our platform closely to the needs and preferences ofsealkimg users as well as our own
business operations. Our technology platform integraur sales, customer service and fulfilment operations.

We may experience disruptions, failures or breaches of our platform and also face risks inherent in handling lar
volumes of data and in protecting the security of such data, such as protecting the data in and hosted on our syst
including against att&s on our system by outside parties or fraudulent behaviour by our employees; addressing
concerns related to privacy and sharing, safety, security and other factors; including any requests from regulatory &
government authorities relating to such datsriptions to our platform are reported within our internal monitoring
framework and attempted to be remedied by our internal technical team. However, in some instances, we may
required to appoint external agencies to conduct a detailed assessmendisfufption. Any such events could have

an adverse effect on our results of operations, cash flows and business.

We also utilise the services of thipdrty data centre hosting facilities and other tipiadty providers for our business

and operations. We rely on cloud infrastructure service providers and systems maintained-pbgrthisgrvice
providers. Our opetions depend on the virtual cloud infrastructure and its configuration, architecture and
interconnection specifications, as well as the information stored in these virtual data centers. We have no physi
access or control over our virtual cloudrastructure services and we cannot quickly or easily switch our operations
to another thirgpbarty cloud infrastructure service provider. Termination or suspension of our key agreements with ou
technology vendors would interrupt our business by affectimgability to access our data and infrastructure.

Although we have employed resources to develop security measures against breaches, such measures may not ¢
or prevent all attempts to compromise our systems, including distributed-déselvice attacks, viruses, malicious
software, brealins, ranemware attacks, phishing attacks, social engineering, fraudufeaiti® and related payments
scams, security breaches or other attacks and similar disruptions that may jeopardise the security of information sto
in and transmitted by our systems or tlwatotherwise maintain. Breaches of our cybersecurity measures could result
in unauthorised access to our systems, misappropriation of information or data, unforeseen disclosure or transfel
data, deletion or modification of consumer information, or miadeof service or other interruption to our business
operations. As techniques used to obtain unauthorised access to or sabotage systems change frequently and ma
be known until launched against us or our tigedty service providers, we may be ureta anticipate, or adequately
protect our platform against such attacks.

We may not have the resources or technical sophistication to anticipate or prevent rapidly evolving types ¢
cyberattacks. Cybeattacks may target us, the participants on our platform, or the communication infrastructure on
which we depend. While we hawet experienced cybettacks and/or security breaches in the last three Financial
Years, we may be exposed to vulnerabilities in our systems and to cyberattacks in the future. While we constan
strive to improve our cybersecurity measures, our inaliitgvert all potential attacks and security breaches could
subject us to legal and financial liability, harm our reputation and cause us to sustain substantial revenue loss from |
sales and consumer dissatisfaction. Actual or anticipated attackslesthey cause us to incur higher costs, including
costs to deploy additional personnel and network protection technologies, train employees, and engaaytythird
experts and consultants.

We, including our Company and Unicommerce, may also be subjected to domestic and international laws relating
the collection, use, retention, security, dPISE | asd]
sensitive per son&PDlod)yatwa tohr riensfpoercntattioonou(ri users and
operations, we are required to comply with the Information Technology Act, 2000, the Information Technology
(Reasonable Security Practices & Procedure and SenBiéixv@nal Data or Information), Rules 2011 and other
ancillary rules, which provide for civil and criminal liability including paying compensation by way of damages (which
may not be subject to any specific limits) to the affected persons, penaltiespaistimment for various cyber related
offenses, including fines and damages for unauthorised disclosure or transfer of confidential information and failut
to protect SPDI.

The Digital Personal DPBP DA®Ir ®@tced tviean t Acet ,asxz®Eh3 (off t

11, 2023 and certain provisions of the DPDP Act i nc
notification dated November 13, 202%8essTihmg DPDHI Adtt
by persons, including companies. Further, compani e.
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10.

defined as significant data fiduciaries. These sigl
obligations under the DPDP Act including appoint men
bet ween sawmcbsfaddcindividuals for grievance redress
required to appoint an independent data auditor who
Government wil/ aPrsot eecsttiacdbd i BdhvdiPd o fD@wbhmadea key hdé unc
monitoring compliance and i mposing penalties, (ii)
of a data breach, and (iii) hearing grievances made
Pur suant to section 40(1) and 40¢(2) of the DPDP A
(Meida)Y notified the Digital P eOrP<DPn &RIY | Bost aN P eomhbeecrt @ b
DPDP Rules facilitate the i mplement aRuldeassyofdowhe vBE
i mpl ementation aspects such as the notice by the d
consnmeanntager, processing of persontal datai ¢®@s bhypsBac
reasonable security safeguards, intimation of perso
individual s, processing of personal d alaat ao fPrcohtielcd i
(Boad)d, appointment and service conditions of the ¢
Board as digital of fice, procedure to appeal to apr
dapaocessors are intended to be effFectifweth@Kmgetk

Regul ati ons andd bRogliincniizsgp ionn |pnadgiea

Our use of Aopen sourceodo software could adversely a
us to possible litigation.

We have in the past incorporated and may in the fut
as we continue to develop our platform and services. For instance, open source software is used to build the w
servers and database syssethat power our platform. Open source software is also used to observe and monitor the
performance of the products and services. Open source software is generally licensed by its authors or other tr
parties under open source licenses, which in sostarines may subject us to certain unfavorable conditions, including
requirements that we offer our solutions and offerings that incorporate the open source software for no cost, that \
make publicly available the source code for any modifications orater@works we create based upon, incorporating

or using the open source software, or that we license such modifications or derivative works under the terms of t
particular open source license. Open sourcing our own software requires us to make ¢éheosteupablicly available,

and therefore can limit our ability to protect our intellectual property rights with respect to that software. From time tc
time, companies that use open source software have faced claims challenging the use of open souecersoftwa
compliance with open source license terms.

While we employ practices designed to monitor our compliance with the licenses gfdhycbpen source software

and protect our proprietary source code, use of open source software is fairly common in software developmentin
internet and technologyndustries. Such use of open source software could expose us to claimsawinmaiance

with the applicable terms of the underlying licenses, which could lead to unforeseen business disruptions, includir
being restricted from offering parts of our protiutich incorporate the software, being required to publicly release
proprietary source code, being required t@mgineer parts of our code base to comply with license terms, or being
required to extract the open source software at issue. Our expogheseorisks may be increased as a result of
evolving our core source code base, introducing new offerings, integrating aecpinedny technologies, or making
other business changes, including in areas where we do not currently compete.

Our business depends on our ability to maintain and scale our technology. Any interruptions or delays in service
on our websites or mobile application or any undetected errors or design faults could result in limited capacity,
reduced demand, processingldgs, and loss of users, suppliers or sellers.

A key element of our strategy is to increase the volume of traffic and number of transactions on our platform. Ot
reputation and ability to attract, retain and serve our users depend upon the reliable performance of our websites :
mobile applications ahthe underlying network infrastructure. We have not experienced any material interruptions in
these systems in the past, including server failures which had the potential of temporarily slowing down or interferin
with the performance of our websites andbile application. However, we may experience interruptions in the future.

The amount of information shared on and accessed through our websites and mobile application needs an increa:
amount of network capacity and computing power. We have spent and expect to continue to spend substantial amot
on our technology infrastruate to handle the traffic on our websites and mobile applications. The operation of these
systems is complex and could result in operational failures. If the volume of traffic of our users exceeds the capaci
of our technology infrastructure or if our ubase or the amount of traffic on our websites and mobile applications
grows more quickly than anticipated, we may be required to incur additional costs to enhance our underlyin
technology infrastructure.

Our SaaS business requires us to be capable of processing large quantities of data and information efficiently.
support the large number of transactions made through our platforms, we integrate our technology systems with c
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11.

integration partners. We may fail to successfully integrate our information technology systems with those of ou
integration partners or may face difficulties in doing so, any of which may adversely affect the quality of our service
and our relationship #h clients. Moreover, if any of our integration partners inappropriately revises data or
information without our authorisation or fails to maintain data integrity, or if any party penetrates our network anc
damages data and compromises security or othenwipedes the normal operation of the database, our business
operations may be materially and adversely affected
IT systems, which we integrate with, may also materially and adversely afifielotisiness operation.

There may be spikes in the volume of traffic and number of transactions on our platform on certain days, such
during our sales and promotion periods, and any such interruption would be particularly problematic if it were to occt
at a time of high traf€ and transaction volume. If sustained or repeated, these performance issues could reduce tl
attractiveness of our platform. In addition, the costs and complexities involved in expanding and upgrading our syster
may prevent us from doing so in a timethanner and may prevent us from adequately meeting the demand placed on
our systems. Any interruption or inadequacy that causes performance issues or interruptions in the availability of o
websites or mobile applications could reduce consumer satisfagtebnesult in a reduction in the number of users
engaging on our platform, adversely affecting our business, financial position and cash flows.

Our Statutory Auditors have reportealmodification for certain matter specified in th®eport on Other Legal and
Regulatory Requirementis the audit reportfor Financial Year 2026. Further, there are certaiemphasis of matter

in the auditorsé r epoFutther, thecerare Modiiatiowsirepdrted Yoe eertain 2natars
specified in the Report on Other Legal and Regulatory Requirements relating to daily backup of books of account
and audit trail for Financial Years2026,2025and 2024.

While there were no qualifications or modifications in the audit reports for the Financial 2026,2025and2024
except the followingthe audit reports for the Financial Ye2@26,2025and2024, contained the following:

Financial Year 2026 Particulars

Report on Other | The managerial remuneration for the year ended March 31, 2026 has been paid / p
Legal and | by our Company anaur Sibsidiaries, incorporated in India to their directors in accordz
Regulatory with the provisions ofSection 197 read with Schedule V to tBempanies Acexcept in

Requirements

case of onesubsidiarythe managerial remuneration of1.50 million is in excess of th
limits applicable under section 197 of tBempanies Actread with Schedule V thereto

Financial Year 2025

Particulars

Emphasis of Matter

Emphasis of matter in the auditor report to indicate the restatement of priof
comparatives for the year ended March 31, 2024, and the presentation of the additio
AS balance sheet as of April 1, 2023 consequent to the voluntary change in iagoooiity
related to accounting for Ne@ontrolling Interests with Put Option. For details,
AManagement 6s Discussion and Analysi s
Our Material Accounting PolicesChange i n Accompagéiddng Po

Modifications
reported for certain
matters specified in

Report on Other
Legal and
Regulatory

Requirements

The audit trail in one accounting software of our Company was not enabled for
significant fields for the period April 1, 2024 to December 28, 2024. Further, audit tra
not enabled at the database level to log any direct changes to the dmtamesaccounting
software of one of our Subsidiaries for the period April 1, 2024 to July 11, 2024 and
modules of one accounting software of our Company for the period April 1, 2024 to J
2024 and for few modules of one accounting softvedreur Company for the year end
March 31, 2025.

I n addition, the assessment of indepe
type 2 report does not cover the audit trail of the accounting software maintained
Company and subsidiaries and hence it cannot confirm if the audit tasiirdeof the
accounting software was enabled and operated throughout the year for all r
transactions.

From the date of enablement, the audit trail feature of the said software operated thr
the period for all relevant transactions recorded in the software.

Financial Year 2024

Particulars

Modifications

reported for certain
matters specified in
Report on Other

The audit trail in one accounting software in our Company was not enabled at the app
level for all significant fields and at database level to log any direct changes made
system inputs.
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Legal and | The audit trail for one accounting software was not enabled during the period betwee
Regulatory 1, 2023 till April 16, 2023, in one of our Subsidiaries and during the period April 1, 20
Requirements February 18, 2024 in another subsidiary of our Company.

From the date of enablement, the audit trail feature of the said software operated thr
the period for all relevant transactions recorded in the software.

I n addition, the assessment of indepe
type 2 report does not cover the audit trail of the accounting software maintained
company and subsidiaries and hence it cannot confirm if the audit tatiiréeof the
accounting software was enabled and operated throughout the year for all r
transactions.

The proper books of accounts as required by law relating to preparation of the conso
of the financial statements were kept by our Company except that verification of the |
of the books of account maintained in electronic mode for one of tpkcaon, as
necessary logs were not available with the Compamnthe period April 1, 2023 to Octobg¢
1, 2023 on account of migration to new servers.

12.

13.

We cannot assure you that our audit reports for any future period will not contain any similar emphasis of matte
adverse remarks, modifications or other observations from the Statutory Auditors. Any inability on our part to
adequately detect, rectify onitigate any non compliance in future may adversely impact our ability to accurately
report, or successfully manage, our financial risks, and to avoid fraud, each of which may have an adverse effect
our business, financial condition, results of operatiand cash flows.

We rely on online search engines, social media channels, emails and text messages for a large portion of our
online traffic and usage and if algorithms, terms of service and features of these search engines are changed, it
may affect our financial conditim, cash flows and results of operations.

We use social media, emails, and text messages as part of our omnichannel approach to marketing. We rely hea
on relationships with providers of online services, search engines such as Google, social media platforms such
Facebook, Instagram and Twitt digital marketing companies, directories and other websites -anchmerce
businesses to provide content, advertising banners and other links that direct users to our platform and provi
significant sources of traffic to our website and mobile apdinaln particular, we rely on search engines and major
mobile application stores, as important marketing channels. Search engine companies change their natural sec
engine algorithms periodically, and our ranking in natural searches may be advdesgbdaby those changes. If
search engines change their algorithms, terms of service, display and features of search results, or if competit
increases for advertisements, we may be unable teeffestively drive users to our websites and mobile appibos.

As laws and regulations rapidly evolve to govern the use of these channels, any failure by us, our employees or th
parties acting on our behalf or at our direction to abide by applicable laws and regulations in the use of these chanr
could adverselaffect our reputation or subject us to fines, other penalties, or lawsuits. Although we continue to updat
our practices as these laws change over time, we may be subject to lawsuits alleging our failure to comply with su
laws. In addition, our employeesthird parties acting on our behalf or at our direction may knowingly or inadvertently
use social media, including through advertisements, in ways that could lead to the loss or infringement of intellectu
property, as well as the public disclosurgaiprietary, confidential, or sensitive personal information of our business,
employees, users, merchants, or others. Any such inappropriate use of social media, emails, and text messages c
also cause reputational damaker instance, we have, in thast, received cease and desist notices from third parties
to take down the audigisual advertisement published by our Company on the social media webpage of Snapdes
platform and certain of our eemployees have submitted negative feedback regardir@omapany on certain websites

for employees and jebeekers.

Our users may engage with us online through social media platforms, including Facebook, Instagram, and Twitter, |
providing feedback and public commentary about all aspects of our business. Information concerning us or ol
merchants, whether accurate ast,hmay be posted on social media platforms at any time and may have a
disproportionately adverse impact on our brand, reputation, or business.

We provide a comprehensive suite of products through our Subsidiary, Unicommerce. If we fail to develop new
products and innovate our products, our business, operating results, financial performance, cash flows and
prospects may be materially and adveysaffected.

The attractiveness of our products depends on our ability to innovate as we provide a comprehensive suite of produ
such as Warehouse and Inventory Management System;Ghatinel Order Management System, O@hannel
Retail Management System, Selleaiagement Panel for Marketplaces, and UniReco. In Financial Year 2024, we
had introduced test case versions of UniReco to our customers with its subsequent launch in Financial Year 2026, :
had initiated the development of the full scale versions of WidRe Financial Year 2025 and may be required to
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14.

incur expenditure towards research and development of our product. To remain competitive, we must continue
develop and enhance our offerings. We must also continue to enhance and improve our data analytical capabiliti
platform interface and technolpgnfrastructure. We continue to dedicate significant efforts and resources in research
and development to upgrade our platform which may not deliver the desired results. These efforts may require us
develop internally, or to obtain licence for, incriegsy complex technologies. New technologies and innovation may
be or may become better or more attractive to current or prospective customers than our products in one or more we
Many current or prospective clients may find competing products moretattr&# we do not keep pace with market
innovation and may choose or switch to competing products even if we do our best to innovate and provide super
products.

If we fail to develop and innovate our technoldmpsed expertise in a timely and effective manner, our brand,
competitive edge and market share may lose or may face resistance from our existing or potential client
Consequently, our business, financiarfprmance, cash flows and prospects could be materially and adversely
affected.

While we did not incur any expenses towards research and development during the last three Financial Yea
developing and integrating new products and technologies into our existing suite of products and infrastructure m:
be expensive and timmonsuming. New products and technologies developed and introduced by competitors could
render our products obsolete if we fail to upgrade existing products and technologies. We constantly endeavour
innovate in the industry specific SaaS solutions by introducéwg products for consumers, developing the existing
technology irhouse and invest in revenue maximization technologies.

Our Company, including our Subsidiary, Unicommerce, continues to invest in enhancing and expanding its technolo
platforms to meet evolving customer needs and remain competitive. Our techredbtgy development expenditure
is accounted for in two distct ways:

1. Enhancements to existing platforms:We undertake continuous improvement of our platforms through
incremental upgrades, feature additions, and interface refinements. These are part of our regular busine
operations. The associated expenses, primarily manpower costs, are treated as egpeatigas and charged to
the Statement of Profit and Loss as incurred.

2. Development of new modules and significant platform upgradesiVhen we develop new modules or make
material enhancements to our platforms to expand the range of products / services offered to our customers / cliel
these costs are capitalised in accordance with applicable accounting standards. The capitaligedeshd\celsts
are then amortised over the estimated useful life of the underlyingfemsekample, in Unicommerce, we incurred
a cost of 63.10 million for development of new products in the Financial Year 2085d 15. 00 m
Financial Year 202¢nil in Financial Year 2024)

If we are unable to maintain our existing clients or attract new clients, our revenue growth and profitafulityur
e-commerce enablement SaaS businessy be adversely affected.

In order to grow our revenues and profitability for otscenmerce enablement SaaS business, we constantly look to
maintain our existing client base and increase the number of new clients. Our client base has grown over the ye:
The following table provdes data of our existing clients during most recent quarter of the reporting time periods
indicated therein:

Particulars

For the Financial Year
ended March 31, 208

For the Financial Year
ended March 31, 2025

For the Financial Year
ended March 31, 2024

Number of client®

8,261

7,008

3,502

(@ Number of clients as of the most recent quarter of the mentioned reporting period/year across Uniware, Shipway and Cohvekiessyfor
Shipway and Convertway clients are added and reported for the relevant perieatpuogition of Shipway Technologyivate Limited onlyThe
count refers to a unique client base across the three platforms, i.e. if a client is using services across multiple, getjoanescounted as one.
Each client is identified based on their PAN for domestic clients drubimess entity name made available for billing for international clients.

While we have experienced growth in the number of new clients, we cannot assure you that we will continue to achie
similar account growth rates in the future in a timely manner or at all.

The success of our business depends in part on our ability to anticipate, identify and respond promptly to evolvir
trends in customer expectations, needs and demands, and develop new/ differentiated products and services to r
these requirements. Ouribilly to attract new clients and maintain existing clients depends largely on our ability to
continually enhance and improve our product offerings, timing of development and launch of new product offerings
identifying suitable markets for our product affeys, our continued market acceptance, and capabilities to streamline
processes for our customers and understanding their requirements, in a timely manner or at all Our growth in numt
of new clients in part depends on our ability to anticipate and mesjpochanges in customer preferences, and there
can be no assurance that we will respond in a timely or effective manner.
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Numerous other factors may also impede our ability to add new clients including our failure to attract and effectivel
train new technical and marketing personnel, especially as we increase our client engagement efforts, failure to ret
and motivate oucurrent sales and marketing personnel, obsolescence of our current marketing strategies or an inabili
on our part to evolve newer and more effective marketing strategies, or failure to ensure the effectiveness of o
marketing programs.

Any harm to our brand or reputation or failure to maintain, protect and enhance our brand could limit our ability
to retain or expand our customer base which may adversely affect our business, financial conditsults of
operations and cash flows, and may result in us being unable to attract new users.

We believe that the recognition and reputation of
platform, www.snapdeal.com, among our users and sellers, and our workforce is key to the growth and success of
business. Maintaining andhleancing the recognition and reputation of our brand is critical to our future business
success and competitiveness. Adverse media coverage for any reason can damage our reputation and business. Fu
we operate as an online marketplace and issueinrelat the quality of goods being sold on our platform by our
sellers could also adversely affect our reputation. For example, our users may equate any acts of omission ¢
commission by our sellers as that committed by us, and adverse and prominertaverdige based on an incorrect
understanding of law, outdated information, and unverified inputs can adversely impact our brand. Similarly, publi
perception may deteriorate if our sellers offer unauthorised, counterfeit, spurious, or damaged or defstsivomn

our platform despite our best efforts to restrict such sellers from selling such products on our platform, or that we
our sellers do not provide satisfactory consumer service.

We are also very active through social media channels and as such are vulnerable to reputational damage through
on our websites and others, or through marketing emails and text messages and through various other channels f
disgruntled users, emplees (current and former), sellers and competitors.

A significant component of our growth strategy includes continually attracting new users. If we fail to successfully
promote and maintain our platform, or incur substantial expenses in an unsuccessful attempt to promote and maint
our brand, we may fatio attract enough new users or retain our existing users to the extent necessary to realise
sufficient return on our brarbluilding efforts, and our business could suffer.

Public perception that we may not be adequately addressing regulatory norms, or if our user data is breached
illegally shared as a result of cybercrime after us having followed best practices and compliance with the applicab
laws and regulations, enéf factually incorrect or based on isolated incidents with us or our sellers, could damage our
reputation, diminish the value of our brand and undermine the credibility of our platform. This could have a negativ
impact on our ability to attract new uiser retain our current users. Further, our Material Subsidiary, is a listed entity
on the Stock Exchanges and its stock price is subject to market risks. Any negative perception about our busine
credibility of our platform and other risks or adverstiapplicable to our SaaS enablement business could negatively
impact the share price of Unicommerce as well.

We have been the subject of negative media coverage from time to time. For example, in Financial Year 2025, a rep
published by an international online research data and analytics technologylajrellgd Snapdeal, among other

brands, as one of the worstvalue® mmer ce brands. Furt her MCAMI)nihatsr vl afo
a letter to our Companyndividual Promoters and Directors, directing us to provide MCA with our financial results,
statutory registers and copies of our board énds eh ol der s resolutionsé. The maz:

Red Herring Prospectus o r d e t @utstarsding Litigagon &ihd Material Developmentkitigation involving
our Companyi Actions taken by Statutory and Regulatory Authoiitieso n 4742 a\ddionally, certain criminal
proceedings were filed against our Company and our Individual Promoters in the past alleging sale of unlicensed drt
without a valid license on the Snapdeal platform. However, these proceedings were quasheelbyatieHigh
Courts and it was pronounced that platforms such as Snapdeal cannot be held liable for selling these drugs

In addition, heightened regulatory and public concerns over consumer protection and consumer safety issues, am
other issues, may subject us to additional legal and reputational risks and increased scrutiny. Changes in our serv
or policies may alsoesult in objections by members of the public, social network operators, suppliers, and sellers ol
others. From time to time, these objections or allegations, regardless of their veracity, may result in consum
complaints or litigation, which could resift government inquiries or substantial harm to our brand, reputation, and
prospects.

If we are unable to maintain our reputation, enhance our brand recognition or increase positive awareness of ¢
websites, mobile application, as well as products sold by sellers through our platform, it may be difficult to maintair
and grow our user basagnd our business operations, financial condition, results of operations and cash flows may b
adversely affected.

We rely exclusively on thirgbarty logistics service providers for the deliveries of products to our buyers, and any
disruption of or interference with their services could adversely affect our business, financial condition, cash flows
and results of opergons.
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We rely exclusivelyonthirpar ty | ogi sti c3LsSprivoceeprogi deresdygdts t
services are provided through a 3Rd model, where we allocate a 3PL to the entirety of each delivery

We do not control the operations, facilities, vehicles or personnel of 3PLs. While we have not experienced &
interruptions, delays or outages in the last three Financial Years, we may experience interruptions, delays, and outa
in service and availabili due to a variety of factors, including infrastructure changes, human or software errors,
website hosting disruptions, and capacity constrain
that we will be able to avoid or mitigatech disruptions. We cannot assure you that our 3PLs will be able to maintain
or improve their performance, especially during peak usage times, or that we will be able to manage and allocate ¢
3PLs in a manner that avoids delays or interruptions. Suelysiet disruptions could delay or disrupt the fulfilment

of our buyersdé orders, which may |l ead to an increas
shortterm loss of revenue. In the long term, such delays or disruptions ntaasecour costs, and potentially a
reduction of our platformés attractiveness in the

occurrences of such delays or disruptions could adversely affect our business, cash flows, finant@mh ewndi
results of operations.

There are pending litigations against our Company, Subsidiaries, and certain of our Promoters, Directors, Key
Managerial Personneland members of our Senior Management. Any adverse decision in such proceedings may
render us/them liable to liabilities/penalties and may adversely affect our business, results of operations, cash flows
and reputation.

Certain legal proceedings involving our Company, Subsidiaries of our Company, and certain of our Promoter:
Directors and KMPs are pending at different levels of adjudication before various courts, tribunals and authorities. |
the event of adverse rulingsthese proceedings or consequent levy of penalties, we may need to make payments c
make provisions for future payments, which may increase expenses and current or contingent liabilities and advers
affect our reputation.

Our Company is in the process of litigating these matters, and based on its assessment in accordance with Ind AS
1 Provisions, Contingent Liabilities and Contingent Assets, our Company has presently not made provision for any
the pending legal procdimngs in respect of the claims against the Company not acknowledged as debts.

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors, Promoters, KMP:
and members of Seni or Katstaading lhtigatian and Material Devaloproehte d n | m a ¢
471, in terms of the SEBI ICDR Regulations is provided below:

Name of Entity | Criminal Tax Statutory or | Disciplinary actions by| Material Aggregate
proceedingg proceedings | regulatory the SEBI or Stock civil amount involved
proceedings | Exchanges against ouy litigations ( i n Mmi
Promoters in the last
five financial years,
including outstanding
action

Company
By our Company 1 NA NA NA Nil 4.36
Against our 30@ 12(46)6) 4 NA 1 611.06© MEAD
Company
Subsidiaries
By our 3 NA NA NA Nil 30.94
Subsidiaries
Against our Nil 8 NA NA Nil 14.84
Subsidiaries
Directors
By our Directors 1 NA NA NA 1¢10 25.15
Against our 6 AE) 3@ Nil NA Nil 77.609
Directors
Promoters
By our Promoter 1 NA NA NA 1¢10 25.15
Against ouf 61 AE) 3@ Nil NA Nil 77.609
Promoters
Key Managerial Personnel
By our Key| 1 AN NA NA - Nil
Managerial
Personnel
Against our Key 6 E) 34 Nil NA Nil 77.609
Managerial
Personnel
Senior Management
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Name of Entity | Criminal Tax Statutory or | Disciplinary actions by| Material Aggregate
proceedings proceedings regulatory the SEBI or Stock civil amount involved
proceedings | Exchanges against ouy litigations ( i n Mmi
Promoters in the last
five financial years,
including outstanding
action
By members o Nil - NA NA N Nil
the Seniol
Management
Against member| Nil - Nil NA SN Nil
of the Senio|
Management
N To the extent quantifiable.
M Not required in terms of the SEBI ICDR Regulations
1. This excludes matters where dompany Directors Promoters Key Managerial Personnel or membeaf our Senior Management have
not received any summons or notice.
2. This includes a criminal proceeding initiated against our Company, our Promoters, Joint Managing Directors (also our Kggridlana
Personnél and one of our Nosiexecutive and Nominee Directors, which is also reflected in the criminal litigations against our Company.
This also includes a criminal proceeding against our Company, our Promoters, Joint Managing Director (also our Key Managerial
Peroonnel), which is also reflected in the criminal litigations against our Company.
3. Thisincludes a criminal complaint which has been filed against our Joint Managing Directors and Individual Pr@etgss (also our
Key Managerial PersonnglKunal Bahl and Rohit Kumar Bansal.
4. The I ncome Tax Department has i ssue doifR MamagingDiceetxs and Bromiothreée. Kuaame o
Bahl, as the principal officer of our Company, which is also reflected in the tax proceedings against our Company.
5. This excludes notices received by the Company from the income tax department seeking certain information. The abaweealsaxexcl
demands issued by State of California, Franchise Tax Board and Department of Treasury, IRS, USA in relation to Snaphieal has
ceased to exist. Further, the penalty proceedings against the Company, which are part of the original proceedings asidetel/e
not been disclosed separately.
6. This excludes notices received by the Company dods and services talepartment seeking certain information
7. This excludes a matter in which our Company has received-ttigegion notice demanding payment of invoices amountinigto3 4 . 9 7
million.
8. This includes an amount™©f70.00 million which our Company has paid under a settlement agreement and a closure report has been filed
before the Chief Metropol it SBagistisitedg i smthri athe ,i sNaciuda,enUWtl tya rp emrdd chegs
9. This exclude notices received byour Subsidiary, Unicommerdeom the indirect tax authorities seeking certain information, compliance
notice regarding conducting Audit of the books of account and notices Mismatch between GSTR1 vs. 3B-8BAv6.IR
10. This includes a consumer case initiated by our Individual Promoters (also our Joint Managing Directors and Key ManagenedePer
which is also reflected in the outstanding material civil litigation by our Directors.
11. This includes a penalty amount 08.50 million imposed pursuant to an order of @entral Consumer Protection Authorityted February
13, 2026, with a period of 15 days to comply with the order.

For f ur t heQutstdreihgalitiaton and MageriafiDevelopmeits o n 471 &Vg eannot assure you that
any of the outstanding litigation matters will be settled in our favour, or that no additional liability will arise out of
these proceedings.

Additionally, we note from the search undertaken by us on the public database that (i) one FIR has been filed agai
our Company before Police Station at Rachakonda, Telangana under section 66D of the Information Technology (I
Act, 2000 (ii) three crimmal complaints have been filed against our Company at district level, (iii) two criminal
complaints have been filed against our Company, our Promoters, Directors, and one of-Bxebldive Nominee
Directors, Akhil Kumar Gupta at district level, (iv) @rcriminal complaint has been filed against a member of our
Senior Management, Himanshu Chakrawarti, at district level, (v) one consumer proceeding has been initiated agai
our Company and our Promoter and Director, Kunal Bahl, before the Thane Olstnstimer Disputes Redressal
Commission,(vi) one criminal complaint has been filed against our Individual Promoter, Director Kunal Bahl at
districtlevel, and (vii) one FIR has been filed against our Individual Promoters, before Police Station at Méaarut, U
Pradesh under section 420 of the Indian Penal Code, A8&f the date of this Red Herring Prospeobus Company

or Directors or Individual Promoters or Key Managerial Personnel or member of our Senior Management have n
received any summons or notice in connection with the aforesaid proceedings, and our information about su
proceedings has been oltad from the €Court India Services website and publicly available sources. In the event
these proceedings are admitted by the respective court€ompany or Directors or Promoters, may be admitted as

a party to such proceedings.

In addition to the above, we could also be adversely affected by complaints, claims or legal actions brought by perso
including before consumer forums or seetpecific or other regulatory authorities in the ordinary course or otherwise,
in relation toour services, our technology and/or intellectual property, our branding or marketing efforts or campaign:
or our policies. For example, after the filing of the PDRIdRpmplaint from Quickdel Logistics Private Limited

(f Co mp | ao0) waa sent to SEBI vih allegations of fraud and misrepresentation against our Company and
Individual Promotersi{ C o mp | JaWhiletoar Company has respondedtie Complaint fromthe Complainant
denying all claims, there can be no assurance that our Company will not receive such complaints in the future fro
the Complainanbr any other person®&or further details, sed- 20. If we are unable to successfully integrate
acquisitions, investments or alliances into our business, our business, results of operations, castdffowscal
condition could deag8dversely affectedo

Actions or claims may also be initiated against us for any health problems or other consequences caused by the prod
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offered by our sellers, including any ingredients in such products, or on account of any issues faced during deliver
There can be no assurance that such complaints or claims will not result in investigations, enquiries or legal actions
any regulatoryauthority against us.

We have issued Equity Shares in the last 12 months at prices that may be lower than the Offer Price and grants of
stock options under our employee stock option plan schemes.

We have issued and allotted Equity Shares in the 12 months preceding the date of this Red Herring Prospectus
price which may be lower than the Offer Price. The prices at which Equity Shares were issued by us in the past
months should not be takem be indicative of the Price Band, Offer Price or the trading price of our Equity Shares
after listing. Further, we may, in the future, continue to issue Equity Shares, including under employee stock optic
plan schemes, at prices that may be lower thanQffer Price, subject to compliance with applicable law. Any
issuances of Equity Shares by us, including through the exercise of employee stock options pursuant to employee st
option plan schemes that we may implement in the future, may dilute yowhelding in us, thereby adversely
affecting the trading price of the Equity Shares and our ability to raise capital through any issuance of new securitie
J)RU GHW Thftdl StMtiue * RQ D JIH

If our Net Proceeds to be utilised towards inorganic growth through unidentified acquisitions are insufficient for
the cost of our proposed inorganic acquisition, we may have to seek alternative forms of funding.

We intend to utilize a certain amount of the Net Proceeds towards potential acquisitions and strategic initiatives. S
Objects of the Offertinorganic growth through acquisitions and general corporate purposé&sQ S4rJ H

The actual deployment of funds will depend on various factors, including the timing, nature, size and number c
acquisitions undertaken, as well as general factors affecting our cash flows, results of operation, financial conditic
and access to capitalh@se factors will also determine the form of investment for these potential acquisitions by our
Company, in the form of equity, debt or any other instrument or combination thereof, or whether these will be in th
nature of business/ asset or technologyuitipns or joint ventures. We will from time to time continue to seek
attractive inorganic opportunities that may be within India, outside India or both, that we believe will fit well with our
strategic business objectives and growth strategies, aadnitient of Net Proceeds to be used for acquisitions will be
based on decisions of our management and our Board.

We cannot determine whether the amounts deployed from the Net Proceeds will be sufficient to meet the full cost
such acquisitions or investments, which could result in a funding shortfall. While we cannot presently quantify the
amount that will be usetdwards such initiatives since such amount will be authorized upon determination of the Offer
Price and updated in the Prospectus prior to filing with the RoC, the cumulative amount to be utilized towards inorgan
growth through acquisition and other $égic initiatives and general corporate purposes shall not exceed 35% of the
amount raised by our Compargcluding funds raised pursuanttte PrelPO PlacementConsequently, we may be
required to explore a range of options to raise requisite capital, including utilizing our internal accruals and/or seekir
debt, including from third party lenders or institutioi$iere is no assurance that we will be able to successfully
integrate the acquired businesses, generate substantial revenue, or achiepectey &enefits on a timely basis or

at all

If we are unable to successfully integrate acquisitions, investments or alliances into our business, our business,
results of operations, cash flows and financial condition could be adversely affected.

We have acquired and invested in businesses in the past, such as Smartprix Web Private Limited in the year 20
9XOFDQ ([SUHVV 3ULYDWH /LPLWHG LQ HDFK RI 3PTBEDENEY Y HU!
Solutions” -JLOLW\ 6ROXWLRQV ERYility BoMtidtng L P LAKHENGHO /RJIJLVWLFV 3
Quickdel Logistics” DQG $FFHO\WW 3WH /WG DQG $FFHO\VW FéRdbatgt/ L R@V 3
DQG 1HZIDQJOHG ,QWHWP@PHW BQLYDWH MOVRHETXLUHG D PLQRUL
7THWUD OHGLD 3UTetrBMddia/LPLQVHG *RZHYHU WKH LQYHVWPHQW LQ 6F
by our Company was subsequently impaired in our books of accounts. We expect to continue to evaluate and consi
strategic alliances, investments and acquisitions. These transactions/olag challenges and risks, including:

0] difficulties in identifying suitable acquisition targets and competition from other potential acquirers;

(i) difficulties in determining the appropriate purchase price of acquired businesses, which may result in potenti
impairment of goodwill;

(iii) potential increases in debt, which may increase our finance costs as a result of higher interest payments;
(iv) exposure to unanticipated contingent liabilities of acquired businesses;

(v) receipt of requisite governmental, statutory and other regulatory approvals for any proposed acquisition;
(vi) risks and cost associated with the litigations of the acquired businesses; and
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(vii) not realizing the benefits from certain investments, or certain investments not resulting in immediate return:

While we have successfully integrated and scaled Unicommerce post its acquisition in 2017 and throug
Unicommerce, we have also acquired Shipway and Convertway in Financial Year 2025 integrating twc
complementary SaaS solutions into our offering, integnatif newly acquired businesses may be costly and time
consuming, and each acquisition could present us with significant risks and difficulties in integration, including, for
example, in;

() integrating the operations and personnel of the acquired businesses and implementing uniform IT systern
controls, procedures and policies;

(i) retaining relationships with key employees, customers and suppliers of the acquired businesses;

(iii) achieving the anticipated synergies and strategic or financial benefits from the acquisitions;

(iv) for investments over which we do not obtain management and operational control, we may lack influenc
over the controlling partner or shareholder, which may prevent us from achieving our strategic goals in suc
investment;

(v) new regulatory requirements and compliance risks that we become subject to as a result of acquisitions

new industries or otherwise;

(vi) actual or alleged misconduct or noampliance by any company we acquire or invest in (or by its affiliates)
that occurred prior to our acquisition or investment, which may lead to negative publicity, government inquiry
or investigations against such compar against us. For example, our Company acquired 49.90% shares of
Quickdel Logistics ¢ 4 X L F N)&R@5. Subsequently, our Company filed a criminal complaint against the
former management of Quickdebgistics, alleging misconduct prior to the abovatigned acquisition.
Further, during the course of investigation, QuicKdmistics filed a complaint against our Company and its
management. While the investigation was closed pursuant to an order dated July 24, 2021 of the trial cou
Quickdel has filed a protest petition challenging the said closure report which is cypeamtigg. For further
GHWDLQNL7.Mheke dre pending litigations against our Company, Subsidiaries, and certain of our
Promoters, Directors, Key Managerial Personnel and mensilof our Senior Management. Any adverse
decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect ou
EXVLQHVV UHVXOWV RI RSHUDWinR&a®87,FDVK IORZY DQG UHSXWD

(vii) regulatory requirements including in relation to the -ambinopoly and competition laws, rules and
regulations of India or outside India and other countries in connection with any proposed investments an
acquisitions.

We have previously sold our investments in acquisitions and liquidated subsidiaries. We cannot assure you that:
will continue to remain invested in our investments, or that if we exit our investments, that we will be able to do so «
favourable valuatiosy at a profit or in a timely manner.

In the past, based on our impairment testing, we had to impair goodwill on certain acquisitions. However, we cann
assure you that we will not have to account for such impairments in the future.

Any such developments described above could disrupt our existing business and adversely affect our busine
reputation, financial condition, cash flows and results of operations.

The development and roll out of new stores and new brands involves substantial risks and it could strain our existing
resources and could adversely affect our business, results of operations, cash flows and financial condition.

Any new modern stores that we establish requires significant resources in terms of fixed lease costs, fitouts a
refurbishments, to align the store with our preferred format, and may not be profitable immediately upon its openin
or may take time to bread&ven, and failure to do so within a reasonable period may adversely affect our financial
condition and cash flows. Our ability to reduce our payback periods depends on our ability to negotiate commercial
reasonable terms, based on the store formattenib¢ation for such format, that is subject to various assumptions on
demand for our products from the particular demographic at the location. An inability to appropriately identify suitable
locations, or to negotiate commercially reasonable lease territsaccurately assess demand for our products based
on our assumptions, may increase our payback periods, result itlssuess, and adversely affecting our results of
operations, financial condition and cash flows. In addition, new modern storesimpalct the sales of our existing
modern stores nearby, and there can be no assurance that sales cannibalization will not occur or become
significant in the future as we increase our presence in existing markets. The development and roll oubadienew m
stores involves substantial risks including in relation to the following:

X the inability to identify or the unavailability of suitable sites on acceptable leasing terms or to compete
effectively for these suitable sites;
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X unavailability of financing on reasonable terms;

X issues with fitouts/ renovations, including lack of suitable contractors, delays and costs exceeding budgete
amounts;
X difficulties in relation to the implementation of the systems, procedures and control measures required at ne

and different store locations;

X inability to obtain all necessary governmental or local authority permits and approvals and other requisit
licenses and permits in time;

X underperformance of the newly developed stores.

While we undertake a deep analysis on the type, location, format, consumer preference and demographics, am
others, before identifying a location for opening of the store, we cannot assure you that this will not strain our existin
resources and will ndtpact our business, results of operations, financial condition and cash flows.

If we are unable to continue to innovate or if we fail to adapt to changes in our industry, our business, financial
condition, results of operations and cash flows would be adversely affected.

Our industry is characterised by rapidly changing technology, new mobile applications and protocols, hew produc
and services, new media and entertainment coriantuding usergenerated contentand changing user engagement
methods, demand and trenésrticularly in respect of our fashion and home and utility segments, consumer demand
can quickly change depending on many factors, including the behaviour of both online and physical retail stor
competitors, promotional activities of competitors, rpithanging tastes and preferences, frequent introductions of
new products, advances in technology and the internet and macroeconomic factors, many of which are beyond ¢
control. With this constantly changing environment, our future business strafggie;es and results may not meet
expectations or respond quickly enough to consumer demand, and we may face operational difficulties in adjusting
any changes. Furthermore, our competitors are continuously developing innovations in personalisedndearch
recommendation, online and offline shopping and marketing, communications, social networking, entertainmen
logistics and other services to enhance the consumer experience.

As a result, we may have to invest significant resources in our technology, infrastructure, research and developme
and other areas in order to enhance our business and operations, as well as to explore new growth strategies
introduce new brands amadoducts. Our ability to monetise these technologies and other product offerings in a timely
manner and operate them profitably depends on a number of factors, many of which are beyond our control, includir

® our ability to manage the operational aspects of developing and launching new technology;

(i) our ability to manage the financial aspects of developing and launching new technology, including making
appropriate investments in our software systems, information technologies and operational infrastructure;

(i) the availability or norperformance of thirgbarty providers;

(iv) our competitors (including our existing sellers and brands who may launch competing technologies
developing and implementing similar or better technology;

(V) our ability to counter the emergence the diteetonsumer approach by offering a valuable, relevant and
meaningful consumer experience across our platforms and to provide the same to our sellers; and

(vi) our ability to effectively manage any thipghrty challenges to the intellectual property behind our technology.

We continually invest in projects to develop our own technology platforms and capabilitiessa. For further

G H W D LQuvBuSihebR 30ur Business Operation Technology R Q 24BJ®Ur investments and expenditure

in technology may not result in significant or letegm improvements to our business and operations. For the Financial
Year2066 DPRUWLVDWLRQ RI LTR2WIndlidn. PO EhnDOY &skive Yo \ieWwvill be able to monetise
our investments in technology projects in the loaign. Our inability to do so may adversely affect our business,
financial condition, results of operations and cash flows.

If the sellers on our platform offer new products that are not accepted by the users of our platform, our revenue m
fall short of expectations, our brand and reputation could be adversely affected, and we may incur expenses that
not offset by revenuaNe may also face greater competition in specific categories froomenerce and traditional
retailers that are more focused on such products. It may also be difficult for users to differentiate our offering fror
other competitors as we progressively cenosellers who offer additional products, and our users may have additional
considerations in deciding whether or not to purchase these additional offerings.

Our investments in innovations and new technologies may not increase our competitiveness or generate financ
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returns in the short term, or at all, and we may not be successful in adopting and implementing new technologies
may be hindered by regulatory changes, scrutiny and limitations, such as those being proposed in connection with
prevention of cookiesral other tracking technology. Even if we timely innovate and adopt changes in our strategies
and plans, we may nevertheless fail to realise the intended benefits of these changes or even experience redt
revenue as a result. Any failure to innovate atapato these changes and developments would have an adverse effect
on our business, financial condition, results of operations and cash flows.

Our Company is unable to trace some of our historical corporate records, and may have experienced delays in
certain corporate filings in the past.

We are unable to trace certain letter of offers in respect of equity and preference shares allotted to shareholders in
past. Accordingly, we have relied on alternate documents, and records available for the purposes of disclosures in 1
Red Herring PospectusWe have been unable to trace the valuation report for the divestment in Vulcan Express
Private Limited by our Company. For further details, SeeLVWRU\ DQG &HUWDL Q:tMaRtbE RUD
"LYHVW PHRy®87.

We have been unable to trace these documents despite conducting a search at the relevant Registrar ofa@dmpanie
obtained a search report dated July 17, 2025 faresh Verma & AssociatePracticing Company Secretaries, in
connection with certain secretarial recoraisd may be unable to obtain copies of these documents in the future to
ascertain details of the relevant transactions. We have accordingly relied on the alternate documents, and recc
including forms filed with relevant Registrar of Coampes for allotment of such securities, board resolution for
allotment of such securities, and form-BPR filed with Reserve Bank of India, in relation to allotments made to
SHUVRQ UHVLGHQW RXWYV Céplthl SP@tuig on) fageds M Eahrotassirel ypusthat the above
mentioned records will be available in the future. Although we believe that thavadability of those documents

have not had and will not have a material legal or financial impact on us and we believe pefnattyesyill not be
material, we cannot assure you that we will not be subject to risks arising from the unavailability of such corporat
records.

We may have experienced delays in certain corporate filings in the past. We cannot assure you that we have filed
requisite corporate filings in the past within the specified timelines, or that we will be able to do so in respect o
subsequent filingsiithe future. Further, our Joint Managing Directors in the past have received communications fron
the Reserve Bank of India relation to the late submission of FormER=SCfiled pursuant to secondary transactions
LQYROYLQJ RXU &RPSDQ\Novemker 8 206X DHe Hoiht Bnagih@Directors, pursuant to their
letters, dated January 27, 2020 and January 31, 2020, respectively, have paid the late submissithrefeeur Joint
Managing Directors had filed the Form HRS pursuant to the secondary transactions involving our Equity Shares
dated February 11, 2025 with a late submission fee, which was rejected due to procedural Teassafter, our

Joint Managing Directarhave refiled the Form FETRS with a late submission whitias been appved by theRBI.
Additionally, the Joint Managing Directors have filed the FormsTIRS pursuant to the secondary transactions
involving our Equity Shares dated June 27, 2025 and July 9, 2025, along with the late submission fee which has be
approved by the RBI.

While no legal proceedings or regulatory action has been initiated against our Company in relation to the unavailabili
of such filings and records, discrepancies in filings or delays in making filings, as of the date of this Red Herrin
Prospectusve cannot assure you that such proceedings or regulatory actions will not be initiated against our Compat
in the future in relation to such incidents and incidents of a similar nature. The actual amount of the penalty whic
may be imposed or loss whichasnbesuffered by our Company cannot be ascertained at this stage and depends or
the circumstances of any potential action which may be brought against our Company. We cannot assure you that :
such proceedings will not have a material adverse effect on @mcfal condition, cash flows or reputation

We havenot been able to obtain certain records of the prior work experience for certain members of the Senior
Management and one of the Independent Directors of our Company, and have relied on affidavits and declarations
furnished by them for details of their pifile included in this Red Herring Prospectus

Himanshu Chakrawati, whole time director and chief executive officer of our subsidiary Stellaro, Achint Setia, chief
executive officer of Snapdeal are members of the Senior Management of our Company, and Sairee Chahal is
Independent Director of our Corapy. We had been unable to trace certain records of their prior work experience for
the purposes of disclosuretime Prefiled Draft Red Herring Prospectus. While the abovementioned individuals have
retrieved certain documents in relation to their pagkvexperience, we have been unable to trace certain details of
their prior work experience for the purposes of disclosure in this Red Herring Prospecurslingly, we and BRLMs

have been unable to independently verify certain details of their profile including their etslofevork experience

and reliance has been placedodher supporting documents such as appointment letters, resignation letters and emai
correspondences during the course of their past employmenénaaifidavit and declaratiorfarnished by them to

us to disclose such details of work experience in this Red Herring Prosgdwte is no assurance that they will be
able to trace the relevant documents pertaining to their prior work experience in the future, or at all.
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25. There have been certain instances of delays in payment of statutory dues by our Company in the past. Any delay ir
payment of statutory dues by our Company in future, may result in the imposition of penalties and in turn may have

26.

an adverse effectonourGC8SDQ\fV EXVLQHVV

ILQDQFLDO FRQGLWLRQ UHVXOW

Our Company is required to pay certain statutory dues including provident fund contributions and employee sta
LQVXUDQFH FRQWULEXWLRQV XQGHU WKH (PSOR\HHVY 3URYLGHQW
(PSOR\HHVY 6WDWH , Qaspettivaly Hdbotirinaifare fund, tax deducted at salary. The table below sets
forth the details of the statutory dues paid by our Company, on a standalone basis, in relation to its efopthgees

periods/years indicated below:

LQ & PLOOL

Nature of Payment For the Financial Year ended
2026 2025 2024
Employee state insurance - 0.01 0.01
Gratuity 3.58 17.09 19.10
Provident fund 44.33 43.39 53.34
Tax deducted at source on salary 343.80 123.35 135.67|
Labor welfare fund 0.41 0.36 0.45

Further, the table below sets out details of the delays in statutory dues paid by our Gam@astandalone basis,
relation to its employees under the Employees Provident Fund and Miscellaneous Provisions Act, 1952 and Incor

Tax Act, 1961:

Particulars Number of Employees| Amount Delayed Number of Instances
__PLOOL

The Employees Provident Fund and Miscellaneous Provisions Act, 1952

For the Financial Yea2026 16 0.09 4
For the Financial Yea2025 12 0.07D 1
For the Financial Yea2024 18 0.24? 12
Income Tax Act, 1961 (Salary)

For the Financial Yea2024 2 0.15] 2

The delay was on account of increments to employees being paid by our Company with retrospective effect

(1) The delay was on account of aadhar cards of employees not being linked and increments to employees being paid by owvitBompany
retrospective effect.

(2) The delay was on account of aadhar cards of employees not being linked.

While these delays are not material, we cannot assure you that we will be able to pay our statutory dues in a tim
manner, or at all, in the future. Further, there have been no delays in statutory dues paid by our Company, or
standalone basis, in reilat to its employees under tiiemployee State Insurance Act, 1948, Professional tax and
Labour Welfare FundAny delay in payment of statutory dues which may arise in the future could lead to imposition
of financial penalties from the relevant statutoryhauities which in turn may have a material adverse impact on our
business, financial condition and cash flows.

We rely on our sellers to provide popular and-tnrend products of a good quality on our platform at affordable
price-points, and cancellation of orders and product returns may adversely affect our business, cash flows, financial
condition, cash flows andesults of operations.

We rely on our sellers to consistently offer good quality products that appeal to our existing and potential users
attractive prices. Our ability to provide popular products on our platform at attractive prices depends on our ability t
develop mutuallybeneficial relationships with our sellers. For example, we rely on our sellers to make available
sufficient inventory and fulfil large volumes of orders in an efficient and timely manner to ensure a positive usel
experience. Any failure by our sellersdeliver the above could adversely affect our business, financial condition,
cash flows and results of operations.

Our buyers may, after placing orders on our platform, cancel their order, or return the product upon delivery. Produc
may be returned for various reasons, including the quality of the product. We cannot assure you that the products s
will be satisfaabry to our buyers, or that the rate or number of order cancellations or product returns will not increase
Substantial increases in the rate of such cancellations and returns resulting in buyers dissatisfaction may advers
affect usage of our platformselting in adverse impact on our business, financial condition, cash flows and results of
operations.

Further, any negative publicity or sentiment as a result of complaints about sellers selling on our platform could redu
our ability to attract users, discourage users from making additional purchases on our platform, or otherwise dama
our reputation. Aperception that our levels of responsiveness and support for our users are inadequate could ha
similar results. In some situations, we may choose to compensate buyers for their purchases to help avoid harm to
reputation, but we may not be able toaeer the funds we expend for those compensations.
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party seller. Additionally, a bicycle manufacturer has filed a civil suit for damages against our Company and a selle
on our platform, in connection with the sale of bicycles, alleging trademark infringement by the seller on out
&RPSDQ\YV SO D Wddsbughtaigjuiciion restraining our Company from selling or causing to be sold any
ELF\FOHV RU SURGXFWV ZLWK WKH PDQXIDFWXUHUfV WUDGH PDUN D
details in relation to similar proceedings periag to sale of unauthorised and/or counterfeit products and
LQIULQJHPHQW RI LQWHOOHFWXDO 8Sustafding WigatldnJaikdd\MateR&) DBVEIbpnseotd W |
2 [LWLIDWLRQ DJDLQ@WMg®RRU &RPSDQ\”’

Further, our platform, Snapdeal, was also listed in the Review of Notorious Markets for Counterfeiting and Pirac
issued by the Office of the United States Trade Representative for the years 2019 and 2020 on the ground that tf
has been an increase iretholume of counterfeit products available on our platform. However, Snapdeal has not beer
a part of any such list since December, 2020. Such incidents and prolonged proceedings could potentially creat
negative perception about us in the public anddoraputational harm to the Company and may result in heighted
public reputation risk for us along with a possibility of legal and regulatory claims.

We do not control seller pricing on our marketplace, which could affect our ability to respond to user preferences
and trends, resulting in an adverse impact on our business, operations, turnover.

In relation to our marketplace, while we attract and host brands that cater to users with differing spending power, tl
VDOHY SULFHV RU OD[MRX'P BHWIMRONIULWHKLE RXU FRQWURO ZKLFK P
user preferences and trends. The products listed on our platform cover a range of price points within the val
e-commerce segment and we screen our sellers on the basis of tHeiIKgFAW V] TXDOLW\ DQG WUHQG
at which such products are proposed to bedi& DV ZHOO DV WKH VHOOHUTTV XQ GekkingW D Q
\HW 3DVSLUDWLRQDO” XVHUV :KLOH ZH HQGHDYRXU WR FXUDWH FDW
for our viewers, we do not directly control the pricing sigis of our sellers, which could affect our revenue and our
ability to effectively compete on price with the other distribution channels used by our brands and sellers, including ¢
commerce retailers and physical retail stores. In addition, sellers reagndee, based on the vast selection of products
and brands that we offer on our platform, that they can more competitively price their products through othe
distribution channels and may choose such other channels instead of listing all or any ofdluetspon our platform.

If we or our sellers fail to identify and effectively respond to changing user preferences and spending patterns in a
timely manner, the demand for products could decrease, causing our revenue and results of operations to decline.

Our revenue depends on the continued demand for a variety of product categories, covering fashion, beauty &
personal care, home and general merchandise, electronics accessories, and other products that our sellers offer ol
platform. The popularity ahdemand of products available on our platform may vary over time due to changing user
preferences, including those relating to convenience, affordability, quality,-i@hmoney and prevailing trends.
Decline in the demand for some of the products witleocorresponding increase in demand for alternative products
sold through our platform could negatively impact our revenue temporarily or permanently. These trends may als
cause fluctuations in our results of operations between different periods.

Changing user preferences have affected and will continue to affect the ecommerce industry. We must stay aheac
emerging user preferences and anticipate product trends that will appeal to existing and potential users. Our us
choose to purchase prodsictue in part to the attractive prices that we offer, and they may choose to shop elsewher:
if the prices of products available on our platform do not match the prices offered by other websites and platforms |
by brick-andmortar stores. If our users dotrfind our platform engaging and are not shown desired products on our
platform at attractive prices, they may lose interest in us, which in turn may materially and adversely affect ou
business, financial condition, cash flows and results of operation

7KH SURGXFWV VROG RQ RXU SODWIRUP DUH VXEMHFW WR FRQVWDQ
dependent on the ability of our sellers to sell products through our marketplace to anticipate, identify and respond
W KH ODW ehdynXdéerantdsfandy td translate such trends and demands into product offerings in a timely mann
DGDSW WR XVHUVY SUHIHUHQFHY DQG RXU DELOLW\ WR FRQWLQXH >
user preferences.

Similarly, the assortment of products listed for sale on our platform needs to adapt quickly to evolving trends. Th
failure to anticipate, identify or react swiftly and appropriately to new and changing styles, trends or desired use
preferences, to acaitely anticipate and forecast demand for certain product offerings or to provide relevant and timely
product offerings to list on our platform may lead to lower sales on our platform, which could have an adverse effe
on our business, results of operasipfinancial condition, cash flows and prospects.

We are subject to paymemnelated risks, including risks associated with cash on delivery and payment processing
risks.

We accept payments using a variety of methods, including cash, UPI, debit cards, credit cards, internet banking &
other payment services. Cash on delivery is a preferred method of payment for online purchases in India. Although \
provide the options oprepaid delivery, we are still subject to the risk that cash collected from buyers may be
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misappropriated or that a consumer may not plan appropriately for payment and the purchase will have to be return
While we and our personnel do not directly handle cash received from buyers, we may be liable for or suffer losses
relation to any frauglent activity that may occur in the future that is associated with cash on delivery, such as paymen
of purchases with counterfeit currency or fake identity. For certain payment methods, including credit and debit card
we pay a hominal bank interchanged other fees that may increase over time, which would increase our operating
costs and adversely affect our results of operations. We use various third parties and payment gateways to prov
payment processing services, including the processing ot arediidebit cards. Our business may be disrupted for an
extended period of time if any of these companies becomes unwilling or unable to provide these services to us.

The payment card networks could adopt new operating rules or interpreinterpeet existing rules, as revised by
regulatory bodies such as RBI from time to time, in ways that might prohibit us from providing certain services tc
some users, be costlyitaplement, or difficult to follow. If we fail to comply with applicable laws in connection with
nodal accounts, we may be subject to fines or indemnities or higher transaction fees or lose our ability to accept cre
and debit card payments from userdamilitate other types of online payments, and our business could be harmed.
Moreover, although the payment gateways we use are contractually obligated to indemnify us with respect to liabili
arising from fraudulent payment transactions, if such framuiransactions are related to credit card transactions,
including international credit card transactions, and become excessive, they could potentially result in our losing tt
right to accept credit cards for payment. If any of these events were to macbusiness, financial condition, results

of operations and cash flows could be adversely affected.

The seasonality of our business affects our quarterly results and places an increased strain on our operations.

We typically experience seasonal fluctuations in our sales, with higher sales volumes associated with the festive s
period in the third quarter of each Financial Year, which encompasses holidays such as Diwali, Christmas and ann
sales events. We eggt to continue to experience seasonal trends in our business, making results of operations variak
from quarter to quarter. This variability can make it difficult to predict sales and can result in fluctuations in our
revenue between periods. Any faillng our sellers to stock or restock popular products in sufficient quantity or to
develop sufficient fulfilment and delivery capacity to meet consumer demand during periods of seasonal or pe:
demand, could adversely affect consumer experience and olis kfpperations.

We may also experience an increase in our fulfilment and logistics costs due -shigptients, changes to our
fulfilment and logistics network, and other arrangements necessary to ensure timely delivery during times of hig
order volume.

In addition, during times of increased seasonal or peak demand, it is possible that too many users may attempt to ac
our websites or mobile applications within a short period of time, which may cause us to experience systel
interruptions that result imur websites or mobile applications temporarily being unavailable or prevent us from
efficiently fulfilling orders. In addition, we may be unable to adequately staff our fulfilment and delivery network,
including our user service centres during these pealkds, which may impact our ability to satisfy seasonal or peak
demand.

We rely on the Google Play Store and the Apple App Store to offer and promote our app. If their terms and
conditions change to our detriment, if we violate, or if a platform provider believes that we have violated, the terms
and conditions of its platformpur business will suffer.

A significant portion of our Snapdeal users download our mobile app through the Google Play Store and the Appl
App Store. The proportion of orders placed through our mobile applicatioasistated below:

Financial Year Number of delivered units Number of delivered units (In | Number of delivered units placed
placed through our mobile million) through our mobile application
application (In million) as a % of delivered units

Financial Year 2026 23.34 25.98 89.83%

Financial Year 2025 15.50 19.91 77.84%

Financial Year 2024 9.79 14.81 66.12%

We are subject to the policies and terms of service of theseptitg platforms, which govern the promotion,
distribution, content, and operation of our app on the platform. Each platform provider has broad discretion to chan
and interpret its termd gervice and other policies with respect to us and other developers, and those changes may |
unfavourable to us. A platform provider may also alter how we are able to advertise on the platform, prevent our ay
from being offered on their platform, chang@w the personal information of its users is made available to application
developers on the platform, or limit the use of personal information for advertising purposes.

If we violate, or a platform provider believes we have violated, its terms of service (or if there is any change o
deterioration in our relationship with these platform providers), that platform provider could limit or discontinue our
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access to the platform. A platform provider may also object to content created by our sellers, and our perceive
distribution or advertisement of such content may cause a platform provider to view us in a negative light or take oth
adverse actions againss such as suspend our application from the platform due to copyright violations, or any other
such actions. Moreover, low ratings attributed to our application on the Google Play Store and Apple App Store cou
impact the number of users that download application for accessing our platform. While we believe that we have
FRPSOLHG ZLWK SODWIRUP SURYLGHUVY UHTXLUHPHQWY WKH\ PD\
platform provider establishes more favourable relationships with ongoce of our competitors or such platform
provider determines that we are a competitor, our access to a platform may be limited or discontinued entirely. Ar
limit or discontinuation of our access to any platform could adversely affect our businessafigandition, cash

flows and results of operations.

In the past, the Google Play Store and the Apple App Store have encountered outages for short periods of time whi
along with other changes, bugs, or technical system issues could degrade the user experience on our platform. Tl
may also be changestmbile hardware or software technology that make it more difficult for our users to access and
use our platform on their mobile devices, which could adversely affect our user growth and user engagement. If a
of these events recurs on a prolonged, or sbent WHUP EDVLV RU RWKHU VLPLODU LVVXH
to access our app or use mobile devices, our business, financial condition, cash flows, results of operations,
reputation may be harmed.

We rely on our sellers to facilitate a part of the fulfilment process, and our sellers may fail to adequately serve our
users.

We rely on our sellers to properly and promptly prepare products ordered by our users for shipment and our logisti
program relies on thirgarty carriers to deliver products as well as third parties to consolidate packages provided by
our sellers for sipiping to our users. We rely on our sellers to ensure that the correct product that has been ordered
our users through our platform is prepared for delivery in a timely manner, and to ensure that all products sold on o
platform are stored by our sekdemn a safe condition fit for sale. Any failure by our sellers to timely prepare such
products for shipment or any delay by thpdrty carriers to deliver the products will have an adverse effect on the
IXOILOPHQW RI EX\HUVY RU G Hftest the dskerFepdfiBndeOa@d arH @uinbusids® and results of
operations. Any increase in shipping costs, any significant shipping difficulties, disruptions or delays, or any failure
by our sellers to deliver products in a timely manner or to othemdseguately serve our users, could damage our
reputation and brand.

Our online marketing listings or reviews may constitute internet advertisement, which subjects us to laws, rules and
regulations applicable to advertising.

Indian and international advertising laws, rules and regulations require advertisers, advertising operators al
advertising distributors to ensure that the content of the advertisements they prepare or distribute is fair and accure
is not false or miskding and is in compliance with applicable law. Any perceived violation of these laws, rules or
regulations may result in, amongst other things, penalties and/or fines for issuing misleading advertisements, includi
fines, confiscation of advertising cestorders to cease dissemination of the advertisements and orders to issue ¢
corrective advertisement to neutralise the effect of a misleading advertisement. Complying with these requiremer
and any penalties or fines for any failure to comply may sicanifily reduce the attractiveness of our platform and
increase our costs and could have an adverse effect on our business, financial condition, results of operations and
flows.

In addition, for advertising content related to specific types of products and services, advertisers, advertising operat
and advertising distributors must confirm that the advertisers have obtained the requisite government approva
including the adveW LVHUV RSHUDWLQJ TXDOLILFDWLRQV SURRI RI TXDOLW\
and, with respect to certain industries, government approval of the content of the advertisement and filing with tf
local authorities. In certain casegplicable guidelines (such as the Guidelines for Influencer Advertising on Digital
Media, 2023) require that content created by influencers should carry a disclosure label identifying their posts ¢
advertisements. We must also ensure we have obtaiae@dhisite rights of use or reuse of certain video or audio
content in accordance with our contractual obligations, which have to be continuously renewed and monitored, as a
failures to so may lead to infringement of intellectual property rights sucbpgsights. Pursuant to the internet laws

in India, we are required to take steps to moderate the content displayed on our platform, such as reviews and ima
posted by users. This requires considerable resources and time, and could significanttiieafipetration of our
business, while at the same time also exposing us to increased liability under the relevant laws, rules and regulatic
The costs associated with complying with these laws, rules and regulations, including any penalties or fihes, cou
have an adverse effect on our business, financial condition, results of operations and cash flows. Any further char
in the classification of our online marketing services by the Indian government may also significantly disrupt oul
operations and advesly affect our business and prospects.

Our refund policies may adversely affect our results of operations.

We have adopted uséiendly refund policies for Snapdeal that make it convenient and easy for our customers to
UHFHLYH D UHIXQG DIWHU FRPSOHWLQJ SXUFKDVHV 7KHVH SROLFLH
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and promote user loyalty, which in turn help us acquire and engage our existing users. However, these policies a
subject us to additional costs and expenses which we may not recoup through increased revenue. The table below
out the amount of compeation paid to customers related to refunds given by our Company in the last three Financia
Years and its impact on our expenses:

Particulars Amount of compensation paid to Amount of compensation paid to
FXVWRPHUV LQ _ customers as a % of our total expense
Financial Year 202 21.33 0.37%
Financial Year 2025 22.02 0.49%
Financial Year 2024 19.01 0.44%

Note: The compensation paid to custon{assa % of our total expenskas increased from 4% in Financial Year 202to 0.49% in Financial
Year 2025 primarily due ta higher growth in the compensation paid to customers compared ioctieasein total expenses of our Company
which hasincreased| U R B,2%6.67in Financial Year 202 WR & PLOOLRQ LQ )h&dorgpErsation gaiidicustomers
hasdecreased from @9% in Financial Year 202to 037% in Financial Year 20&@ primarily due toa decrease in the instances whewstomers
faced operational issues and compensation was required

Moreover, we may experience a large number of returns by our users which may have an adverse impact on
business or financial performance. We may also be required by law to adopt new or amend existing refund polici
from time to time. These policiessal make us more susceptible to misuse and if our refund policy is misused by a
significant number of users, our costs may increase significantly, our results of operations and cash flows may |
materially and adversely affected. If we revise these policegduce our costs and expenses, our users may be
dissatisfied, which may result in loss of existing users or failure to acquire new users at a desirable pace or cost, wh
may materially and adversely affect our results of operations and cash flows.

Failure by our suppliers or sellers to comply with product safety, intellectual property, or other laws may subject us
to liability, damage our reputation and brand, and harm our business.

Much of the merchandise our sellers sell through our websites and mobile applications are subject to regulation
Indian laws or administrative agencies. As a platform that hostsghitgt products and posts marketing content on
our digital websites, ahas a registered intermediary entitled to safe harbour protections under the Information
Technology Act, 2000, we may continue to be subject to legal risks associated with product liability of epartird
sellers. Additionally, failure of our suppl&to provide merchandise or content that complies with all applicable laws,
LQFOXGLQJ DPRQJ RWKHUV B2FRXQWU\ RI RULJLQ" UHTXLUHPHQWYV
applicable legal metrology laws, and intellectual property regulatiothstatutes, could result in liability in the case

of our private brands, damage to our reputation and brand, increased enforcement activity or litigation, and increas
legal costs. For instance, an injunction has recently been issued vide order dafidlj 2085, passed by the High
Court of Delhi at New Delhi, against the sellers registered on our platform, along with other platforms, for certair
products sold on our platform which are alleged to have infringed intellectual property rights of th#.dfairttier,

WKH +LJK &RXUW RI '"HOKL KDV GLUHFWHG RXU &RPSDQ\IMWMEm&dH thd VW
Consumer Protection Rules, 2020, and the Legal Metrology (Packaged Commodities) Amendment Rules, 2017, t
function of our Conpany is limited to providing access to a communication system or platform over which the
information made available by manufacturer or seller is hosted, and responsibility for the correctness of declaratio
in relation to products hosted on the platforafise-commerce entities lies with the manufacturer or seller of the
product. However, in the past, we have received notices forcompliance of certain provisions of the Legal
OHWURORJ\ $FW UHDG ZLWIWAIXOH¥ B H QBIyiRdilinfiiR@@GiHidrtating to
products listed on our platform by third party sellers. While our Company ensures compliance with the applicabl
provisions of LMA as applicable te@mmerce entities and provide adequate fields on our platformrofatdurers

to update the requisite information in relation to products in terms of LMA, we cannot assure you of the adequacy
correctness of the declarations made by such sellers or manufacturers. Adsclaiation or nowleclaration may

result in le@l proceedings against our Company, and may adversely affect our business, financial condition, cas
flows and results of operations.

We have also received in the past, and we may receive in the future, communications alleging that certain iter
provided by suppliers or listed by sellers on our websites or mobile application infringe upepatityrdopyrights,
trademarks, and trade namor other intellectual property rights of others. Although we have a dedicated team that is
responsible for monitoring reports of listing, display, and sales of pirated, counterfeited, prohibited, regulated, or fault
merchandise and services, such itemsy nevertheless be listed, displayed, or sold on our websites and mobile
application and may subject us to potential lawsuits, sanctions, fines, or other penalties, which could adversely affe
RXU EXVLQHVV )R utemR Risk Patidrs23 Risks Related to Our Busine$s 47. There may be
infringement of our intellectual property rights from time to timeR Q S2D JH

Regardless of the validity of any claims made against us, we may incur significant costs and efforts to defend agai
or settle them and such claims could lead to negative publicity and damage to our reputation. If a government
authority determines thate have aided and abetted the infringement or sale of counterfeit goods, we could face
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regulatory, civil or criminal penalties. Successful claims by thady rights owners could require us, among other
things, to pay substantial damages or refrain from permitting any further listing of the relevant items. These types:
claims could forcaus to modify our business practices, which could lower our revenue, increase our costs or make ot
platform less user friendly and may damage our reputation. Moreover, public perception that counterfeit or othe
unauthorised items are common on platforevgn if factually incorrect, could result in negative publicity and damage

to our reputation.

We do not have control over the quality of the products offered by sellers and brands but may be subject to legal
liabilities and reputational harm as a result of product defects, poor quality control or authenticity issues.

Although we strive to ensure quality and authenticity in the products offered on our platform, we do not have ful
control over the quality of products that users receive from ordering on our platform. Moreover, we do not check evel
product that is ordedeon our platform and we cannot guarantee the consistency of the quality for users. Accordingly
we may be subject to claims under consumer protection laws, health and safety claims, product liability claims or oth
legal liabilities if property or peoplare harmed by the products and services offered through our platforms.
Additionally, consumer complaints, if made public, may harm our brand and reputation or that of our sellers, whicl
can have an adverse effect on our business, results of operatiofRsaNdK |ORZV )RU | X OWHaAdingG HW |
Litigation and Other Material DevelopmeritsR Q DL H

Failure to deal effectively with fraudulent activities on our websites or mobile applicatisosld increase our fraud
losses and harm our business and could severely diminish seller and consumer confidence in and use of our
services.

We face risks with respect to fraudulent activities on our websites or mobile application and periodically receiv:
complaints from users who assert they have not received the goods they purchased or that goods they received v
fraudulent, from sellers wshmay not have received payment for goods that were purchased, or from manufacturers o
others who assert that their intellectual property is being infringed. Further, we also face risks from illegal websites
promotions in the name of Snapdeal which emeated to defraud users. While we have filed cases against such
websites, we cannot assure you that this will not impact our reputation and that we will not be required further inct
H[SHQVHVY WR GHIHQG RXU E Rudtapding \Litigpiod aGdHMhBrLMakérialVDevelopments
Litigation against our CompanyConsumer Matters RQ 3DLJH

Although we have implemented measures to detect and reduce the occurrence of fraudulent activities, scams, con
bad consumer experiences, and increase consumer satisfaction, including encouraging reporting of concerns, ga
and monitoring higherisk ectivities, evaluating sellers on the basis of their transaction history, and restricting or
suspending some sellers, we cannot assure you that these measures will be effective in combating fraudul
transactions or improving overall satisfaction amonteselnd users. We will need to evolve to combat fraudulent
activities as they develop. Any failure to evolve could result in loss of consumer trust. At the same time, the
implementation of additional measures to address fraud could negatively affetttabtvaness of our offerings to
XVHUVY DQG VHOOHUV RU FUHDWH IULFWLRQ LQ RXU XVHUVY H[SHULF

If there are interruptions or performance problems associated with our products leading to client dissatisfaction,
our business, financial performance, cash flows and prospects may be materially and adversely affected.

Our business, brand, reputation, and ability to attract and retain clients depends upon the satisfactory performan
reliability, and availability of our products, which in turn depends upon the availability of the internet and open sourct
data. Our contiued growth depends, in part, on the ability of our existing and prospective clients to access our produc
at all times, without interruption or degradation of performance. Interruptions in these systems, whether due to syste
failures, computer virusesoftware errors, physical or electronic bréag, or malicious hacks or attacks on our
systems (such as denial of service attacks), could affect the security and availability of our services and prevent
inhibit the ability of our clients to access quoducts. We may encounter technical problems when we attempt to
enhance our software, internal applications, and systems. While no such instance has occurred in the past, there
also be no assurance that there will not be any such aforementionegpitimes in our systems. Any inefficiencies,
errors, or technical problems with our software, internal applications, and systems could reduce the quality of ol
SURGXFWYV RU LQWHUIHUH ZLWK RXU FOLHQWVYT XVH Rt réehuess &hit G X F
increase our costs.

We may in the future experience disruptions, outages, and other performance problems with our infrastructure due
a variety of factors, including infrastructure changes, introductions of new functionality, human or software errors
capacity constraintsa denialof-service attacks. In some instances, we may not be able to identify the cause or cause
of these performance problems immediately or in a short time. We may not be able to maintain the level of servi
and performance required by our clienfur products are unavailable or if clients are unable to access our products
within a reasonable amount of time, or at all, our business, financial performance, cash flows and prospects would
materially and adversely affected.

Our systems and operations are vulnerable to damage or interruption from fire, power loss, security breaches, compt
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viruses, telecommunications failure, electronic and physical brsaland similar events. The occurrence of any of
the foregoing events could result in damage to or failure of our systems and hardware. While, we have obtained
insurance policy for clans arising out of information and network technology errors or omissions and our Company
is also covered under the cyber security insurance policy obtained by AceVector which covers claims arising out of
theft, ecommunication loss,-threat loss, and-business interruptions, among others, and while no such instance of
damage or interruption to our platform has occurred in the past three years, there is no assurance that claims that |
be made by us upon occurrence of any such events in the futuresuodémsurance policies will cover the loss which
may result from damage or interruptions caused to our platform from fire, power loss, security breaches, comput
viruses, telecommunications failure, electronic and physical bnsaland similar events.

The successful operation of our business depends on the performance, reliability and security of network and
mobile infrastructure, and other thirebarty providers.

We depend on the maintenance of reliable internet and mobile infrastructure with the necessary speed, data capa
and security, as well as timely development of complementary products, for providing reliable internet and mobil
access. For detailsof i HRUQHW DQG VPDUWSKR Q HIngusty DVeiEnWRVDidRt ) inclQsip@expabds V H H
reach” RQ 3&JWe also rely on services from other third parties, such as our telecommunications services, cred
card processors, disaster recovery seryipagment gateways, supply chain and courier counterparties, marketing
channels, SMS service providers email service providers, data centre service providers, network security servi
providers and online map provideasid those services may be subject to outages and interruptions that are not withir
our control. Failures by our telecommunications providers may interrupt our ability to provide phone support to ou
users and distributed denial-service attacks directed our telecommunication service piers could prevent users

from accessing our websites or mobile applications. In addition, we may experience periods wipartihpdyment
services providers are unable to process the online payments of our users, disrupting our ability to receies cons
orders.

Additionally, we rely on social media platforms as part of our marketing strategies to provide advertising content. Th
efficiency of our marketing strategies could be affected depending on their recommendations algorithms, terms
service, frequency ofisplay. Many of the parties with whom we have online advertising arrangements also provide
advertising services to other companies, including our competitors. As competition for online advertising ha:
increased, the cost for some of these services hasased.

We also rely on nail service providers, internet service providers, and mobile networks to delivail e
communications to users and to allow users to access our websites and mobile applications. If the systems of th
third parties fail, we could loseonsumer data and miss order fulfilment deadlines, which could result in decreased
sales, increased overhead costs and product shortages. In addition, the third parties on which we rely could f
financial difficulties, including bankruptcy, which maygagively affect our business.

In addition, our technology infrastructure and the technology infrastructure of oup#risdproviders are vulnerable

to damage or interruption as a result of software or hardware malfunctions, system implementations or upgrade
computer viruses, thirgarty security breaches, employee error, misuse, war, natural calamities, power loss,
telecommunications failures, cybattacks, human error, and other similar events could lead to extended interruptions
of our operations, a corresponding loss of revesme profits, cause breaches of data security, loss of intellectual
property or critical data, or the release and misappropriation of sensitive information, or otherwise impair ou
operations. While we have limited disaster recovery arrangements, ouedigg®very and data redundancy plans
may be inadequate, and our business interruption insurance may not be sufficient to compensate us for the losses
could occur. If any such event were to occur, our business, financial condition, results obopeati cash flows

may be adversely affected.

Our success depends, in part, on our ability to expand use of our products by clients globally and accordingly, our
business is susceptible tisks associated with international operations

We currently have a client base outside India that uses our products. We expect to continue to expand our internatic
client base, which may include opening offices in new jurisdictions. Any additional international expansion efforts
that we undertake mganot be successful. In addition, conducting international operations subjects us to new risks
some of which we have not generally faced in India.

These risks include, among other things:

(i) unexpected costs and errors in the localization including translation into foreign languages and adaptation f
local culture, practices, and regulatory requirements;

(ii) lack of familiarity and burdens of complying with foreign laws, legal standards, privacy standards, regulatory
requirements, tariffs, and other barriers, and the risk of penalties to our clients and individual members c
management or employees if our giees are deemed to be out of compliance;
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(i) practical difficulties of enforcing intellectual property rights in countries with varying laws and standards and
reduced or varied protection for intellectual property rights in some countries;

(iv) competition from local service providers in such markets; and

(v) an evolving legal framework and additional legal or regulatory requirements for data privacy, which may
necessitate the establishment of systems to maintain data in local markets, requiring us to invest in hosting
data centers locally and network infrasture.

Additionally, operating in international markets requires significant management attention and financial resources. W
cannot be certain that the investment and additional resources required in establishing operations in other countt
will produce desird levels of revenue or profitability. Our limited experience in operating our business internationally
increases the risk that any prospective future expansion efforts that we may undertake will not be successful. If v
invest substantial time and resows¢e expand our international operations and are unable to do so successfully anc
in a timely manner, our business, results of operations, financial condition and cash flows will suffer. We may b
unable to keep up with changes in government requiremethen change from time to time. Failure to comply with
these regulations could harm our business, results of operations, financial condition and cash flows

We do not manufacture any of the products that are
vendors for themanufacturing of all products under our own brands who are required to meet our product
specification, quality, design and manufacturing standards, which subjects us to risks, which, if materialized, could
adversely affect our business, results of operations, cashdland financial condition.

We outsource the manufacturing of all products under our own brands to third party vendors, primarily under nor
exclusive contract manufacturing agreements. Our vendors manufacture our products in accordance with detail
product specifications provided I, and we conduct significant diligence to ensure that the manufactured products
meet our product quality, design and m@unBusines®t wrni PaA ¢
214

Our reliance on vendors subjects us to a variety of risks, including:

0] dependence on vendors for continuity of supply of products that meet our product specification, quality
design and manufacturing standards, which may be affected by supply chain disruptions caused,;

(i) changes in cost of acquisition of our products which would affect our selling prices and profit margins of oul
products;
(iii) ability to enter into new agreements or extend existing agreements with vendors on favourable terms, whic

may be affected by vendors choosing to manufacture products for other retailers, including our competitor:
instead of us;

(iv) delays in production and added costs as a result of the time required for new vendors to undertal
manufacturing in accordance with our standard processes and quality control standards;

(v) dependence on continuing operations of tpedty manufacturing facilities, which are subject to risks
relating to norcompliance with applicable laws as well as other customary operational risks, such as the
breakdown or failure of equipment, power syppl processes, performance below expected levels of output
or efficiency, labor shortages or disputes, unavailability of raw materials, accidents and shutdowns, amon
others;

(vi) protection of our trade secrets and intellectual property rights; and
(vii) adverse changes in the financial or business condition of our vendors.

We rely entirely on our vendors to source raw materials to manufacture and supply products to us. Any increase
cost of acquisition of our products due to an increase in raw material prices may adversely affect our business, resi
of operations, finarial condition and cash flows. If we transfer increases in raw material costs to consumers througt
increased prices of products, there could be a corresponding decrease in demand and sales for such products. Of
other hand, if we do not transfer increm$e raw material costs to consumers and maintain selling prices of our
products, the profit margins of our products would be adversely affected. While we have not faced any materi
instances of manufacturing related risks in the last three Financia, Yeacannot assure you that any such risks will
not arise in the future.
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If we fail to identify and effectively respond to changing consumer preferences in a timely manner, the demand for
our products could decrease, causing our business, results of operations, financial condition and cash flows to be
adversely affected.

The retail and consumer industry is characterized by frequent changes, particularly in consumer preferences. T
demand of our products may vary over time due to changing consumer preferences, including those relating to tren
fashionability, functionaty, design, material and quality, among others. Consumer preferences in the retail market:
we operate in are difficult to predict. The success of our business depends on our ability to anticipate, gauge and re
in a timely and cosgffective manner to @nges in consumer preferences for our products. For instance, due to changes
in consumer preferences for our products, we may change our merchandise mix across our lifestyle categories
introducing new products and discontinuing certain existing prod&ctgher, although we continuously seek to
differentiate our products on the basis of quality, design, fashionability and price, we may not be able to generate a
maintain consumer loyalty, which may affect the demand for our products. While we héaeadotny such material
instances in the last three Financial Years, changes in consumer preferences or the introduction of new products
our competitors could place our products at a competitive disadvantage.

We propose to deploy the Net Proceeds of the Offer over a peritior@ Financial Years, from Financial Year
2027 till Financial Year 2029. Accordingly, the implementation of the Objects of the Offer may be delayed.

We intend to utilise the Net Proceeds in accordance with the proposed schedule of deployment over theloeerse of
Financial Years, being Financial Years 2027, 2028 and 2029, as includedmj e ct s 0o fo nt 1A®Redlyeef f e
proposed schedule of deployment has been determined in accordance with the business needs of our Comp
However, the actual deployment of funds will depend on a number of factors, including but not limited to, the timinc
of completion of the Offemarket conditions, marketeinds in the sector we operate in, regulatory challenges, our
Companyo6s r el aipartytechriology pravidershalobghwithrtite pricing of their products/services, our
relationship with marketing agencies, along with the pricing of their sefvices ur Companyods abi l
consummate proposed investments and acquisitions as well as any other business and commercial considerat
affecting our results of operations, cash flows and financial condition. Accordingly, our Company meg tted s
effects of the proposed Objects of the Offer immediately.

There may be infringement of our intellectual property rights from time to time.

The protection of our intellectual property rights may require the expenditure of financial, managerial, and operation:
resources. We rely on a combination of trademark law, copyright law, confidential information, and contractua
restrictions to protecd u r intell ectual p r o pGur Business Mnteltectual (Propettge r o nd e
page253 Despite our efforts to protect and enforce our proprietary rights, unauthorised parties have used, and may
the future use, our trademarks or similar trademarks, copy aspects of our website images, features, compilation
functionality or obtain and esinformation that we consider as proprietary, such as the technology used to operate ou
website or our content.

Our competitors may adopt service hames similar to ours, thereby impeding our ability to build brand identity an
possibly diluting our brand and leading to brand dilution or consumer confusion. In addition, there could be potenti
trade name or trademadwnership or infringement claims brought by owners of other rights, including registered
trademarks, in our marks or marks similar to ours. For instance, an injunctidreda issued vide order dated July

10, 2025, passed by the High Court of Delhi atvNRelhi, against the sellers registered on our platform, along with
other platforms, for certain products sold on our platform which are alleged to have infringed intellectual propert
rights of the plaintiff. Further, the High Courtof Deliddd i r ect ed our Company to del |
our platformWhile the name of our Compatmas been deleted from the aforementioned proceedimgsuah claims,

brand dilution or consumer confusion related to our brands (including our trademarksji@mage our reputation

and brand identity and substantially harm our business and results of operations.

Any of our current or future trademarks or other intellectual property rights may be challenged by others or invalidate
through administrative process or litigation. As on the date of this Red Herring Prospéc¢tademark applications
were facing opposition from third parties or dorject
Business Intellectual Property o n 253 @dditionally, the process of obtaining intellectual property protection

is expensive and timeonsuming, anthe amount of compensation for damages can be limited in certain jurisdictions.
Further, we may not be able to prosecute or otherwise obtain all necessary or desirable patent or trademark applicati
at a reasonable cost or in a timely manner. Evesukd, these patents or trademarks may not adequately protect our
intellectual property. Certain of the intellectual property rights are not registered in the name of our Company, bt
rather, the erstwhile names ofewmulrnfCompamyPi i eat & Sihi
standards relating to the validity, enforceability and scope of protection of patent, trademark and other intellectu
property rights are applied on a cdsecase basis and it is generally difficult to predie results of any litigation
relating to such matters. Additionally, ot hers -may
aroundo or superior technology or intellectual pro
infringing upon, misappropriating or otherwise violating our intellectual property rights and other proprietary rights.
Any litigation, whether or not it is resolved in our favour, could result in significant expense to us and divert the effort:
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of our technical and management personnel, which may adversely affect our business, financial condition, results
operations and cash flows.

In addition, our intellectual property rights may not be fully protected under the contracts we have entered into i
connection with the production of content such that our rights may be limited to the use of such content in certa
geographies only or fa certain limited period. This may limit our ability to extensively use the content created.

Domain names generally are regulated by internet regulatory bodies, and the regulation of domain names is subjec
change. Regulatory bodies have and may continue to establish additieleaigiogiomains, appoint additional domain
name registrars or mdy the requirements for holding domain names. As of the date of this Red Herring Prgspectus
we have various domain names which are registered u
to, or it may not be cost effective to, acquireroa i nt ai n al | domain names that
other business brands in all of the jurisdictions in which we currently conduct or intend to conduct business. If we los
the ability to use a domain name, or similar domain names are $et fraudulent purposes, or fail to renew the
domains registered on a timely basis, we could incur additional expenses and hardship to market our platfori
including the development of new branding or poor user experience. This could substantiallyriarsinass, results

of operations, financial condition, cash flows and prospects.

We rely on photographers (as independent consultants) and licensed images to capture the products sold on
ecosystem of -eommerce platforms. We cannot guarantee that we own or are properly licensed to use all of thi
intellectual property in such softneaor images. If we do not have, or lose our ability to use, such software or images,

we could incur additional expense to remove such assets from our ecosysteamwherce platforms or fengineer
a portion of our technologies.

If we or third parties on whom we rely do not obtain, renew or maintain the statutory and regulatory permits and
approvals required to operate our or their business, as the case may be, it could have an adverse effect on ou
business.

As part of our business and operations, we are required to obtain and maintain various approvals, licenses, registratic
clearances and permits, such as shops and establishment registrations, for our offices. For example, we are require
have registrdon under the Food Safety and Standards Authority of India for being a food business operator, and und
the Shops and Establishment Act. Some of these approvals, licenses, registrations and permits may expire in
ordinary course of business and we adingly apply to obtain the approval or its renewal in accordance with
applicable procedures and requirements.

We are required, and will continue to be required, to obtain and hold relevant licenses, approvals, consents and perr
at the local, state and central government levels for undertaking our business. In addition, there may be certain licen
and approva that may be required to be obtained by the owners of the properties leased by us, in respect of su
properties. We cannot assure that the owners of these properties will apply for all such licenses and approvals i
timely manner or at all.

We also may need to apply for additional approvals, including the renewal of approvals which may expire from tim
to time and approvals required for our operations, in the ordinary course of business. We cannot assure you that
will be able to timely aply for all approvals, consents, permits, registrations and clearances required for undertaking
our business from time to time. There is no assurance that new regulations may be introduced which will require us
obtain approvals and licenses from the gowgent or impose onerous requirements and conditions on our operations,

nor any assurance that the approvals, licenses, registrations, consents and permits issued to us will not be suspe
or revoked in the event of narompliance or alleged necompliarce with any terms or conditions thereof.

While we have obtained a significant number of approvals, licenses, registrations and permits from the releva
authorities, we are in the process of making applications to relevant authorities for updating the name of our Compa
in current registrationand approvals, pursuant to the conversion of our Company into a public company. Such
applications include, amongst others, our impeetgrorter code, employee state insurance registrations, employee
provident fund registrations, permanent account nunmaerdeduction account number and GST registrations. Any
delay in receipt or the nereceipt of approvals, licenses, registrations, permits or their renewals could affect our relatec
operations.

In the event we are not able to obtain such approvals, licenses and registrations, our business and growth strategy
be adversely impacted. Failure by us or third parties on whom we rely, to comply with the terms and conditions of tt
relevant licensespprovals, permits or registrations, or to renew, maintain or obtain the required licenses, approvals
permits or registrations may result in cost and time overrun, imposition of penalties, interruption of our operations ar
may have an adverse effectaur business, cash flows financial condition and results of operations.

We rely on consumer discretionary spending and may be adversely affected by economic downturns and other
macroeconomic conditions or trends.
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Macroeconomic conditions may adversely affect our business. If general economic conditions deteriorate globally
in specific markets where we operate, consumer discretionary spending may decline and demand for products availe
in our platform may be driced. A decrease in consumer discretionary spending would cause sales in our platform t
decline and adversely impact our business.

We have in the past entered into related party transactions and may continue to do so in the future.

conduanded ¢

We have entered into certain transactions with related pauties c h have been
t he fRelatedrParty Fo

are I|likely to continue to do so 1in
Transactiond o n 467.ag e

Although all related party transactions that we enter into and may enter into are subject to approval by our Auc
Committee, Board or shareholders, as required under the Companies Act, 2013 and the SEBI Listing Regulations,
cannot assure you that sutansactions in the future, individually or in aggregate, will not have an adverse effect on
our financial condition, cash flows and results of operations or that we could not have achieved more favourable tert
if such transactions had not been enteré¢al With related parties. Such related party transactions in the future may
potentially involve conflicts of interest which may be detrimental to the interest of our Company and we cannot assu
you that the related party transactions that we may entenitite future, individually or in the aggregate, will always

be in the best interests of our minority shareholders and will not have an adverse effect on our business, financ
condition, cash flows and results of operations.

We depend on the performance of management and other higpuglified and skilled personnel, and if we are
unable to attract, retain, and motivate these and other wglhlified employees, our business could be harmed.

Our success and growth depends upon consistent and continued performance of our employees with direction
leadership from senior management. Our executive management team and other key individuals in our business f
a strategic role in developing abdilding relations with our key stakeholders, including investors, board members,
sellers and other strategic business relationships on a regular basis. From time to time, there may be changes in
executive management team or other key employees to@nltze skills of our teams or as a result of attrition. The
loss of one or more of our executive officers or other key employees could adversely affect our functions and busine
operations.

As part of our growth, we are continuously reviewing and hiring experienced and qualified professionals. Our succe
depends on our ability to recruit, develop and retain qualified and skilled personnel, for all our lines of business. W
compete in the mket to attract and retain skilled personnel, in areas such as engineering, product and design tec
sales, digital marketing and brand management, -@mamnel retailing and consumer service, supply chain and
operations, as well as enabling corporate fionst Retention of critical and key talent is an ongoing focus to enable
business continuity and performanddae table below provides fulime employee attrition rates, on a standalone
basis, for the periods/years indicated:

Particulars
For Financial Year
March 31, 205 March 31, 2025 March 31, 2024
Number of fulltime 332 277 364
employees
Full-time employece 31.53% 41.19% 37.67%
attrition rate® (%)

(1) The reported employee count includes a net additioBOoémployees transferred from Unicommerce eSolutions Limited and Shipway
Technology Private Limited to AceVector Limited within the shared services function durffigaheial Year ended March 31, 20ZEhe
associated personnel cost is fully recovered from these entitie

@ Full-time employee attrition rate is calculated as the number efifu# employees on a standalone basis who exited (excluding intercompany
transfers) within the relevant years divided by the average number-tififalemployees on a standalone basisfabe beginning and end
of the relevant yearsThe attrition has been primarily on account of, among otherslignment of structure of certain teams within the
Company, redundancy of certain roles pursuant to periodic reviews of the organisatias alesistructure undertaken by our Company.
As a means to ensure a stable workforce, our hiring process has been adjusted to reflect for the current structurensf hthire@ur
Company, thereby prioritising candidates with skillsets aligned to oticipated business needs.

Since our industry faces high demand and intense competition for talent, we may fail to timely attract or retain qualifie
or highly-skilled employees that we will need to achieve our strategic objectives. In addition to hiring new employees
we must contiue to focus on developing, motivating and retaining our best employees, many of whorwidlre at

employees who may terminate their employment relationship with us at any time for alternate career opportunities.

If we fail to identify, recruit and integrate strategic personnel, our business, financial condition, results of operation
and cash flows could be adversely affected. Any loss of members of our senior management team or key person
could significantly @lay or prevent the achievement of our business objectives, affect our succession planning an
could harm our business and consumer relationships. We may need to invest significant amounts of cash and equit
attract and retain new employees, and we n&er realise returns on these investments. If the perceived value of our
equity awards declines, experiencing significant volatility, such that prospective employees believe there is limite
upside to the value of our equity awards, it may adverselytaftecability to recruit and retain key employees. If we
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are not able to retain and motivate our current personnel or effectively integrate and retain employees, our ability
achieve our strategic objectives, and our business, financial condition, results of operations and cash flows will |
adversely affected

Our culture and values have been critical to our success and if we cannot maintain this culture and our values as
we grow, our business and reputation could be adversely affected.

We believe that our culture and values have been critical to our success. We may face a number of challenges that |
affect our ability to sustain our corporate culture and values, including a potential failure to attract and retain employe
who embracand further our culture and values, any expansion into additional markets and competitive pressures th
may divert us from our priorities, vision and integration of new personnel.

While we aim to build a fair, admired, compliant and performing culture with regular education and training to
employees, including zero tolerance of any violations around our code of conduct (including on the prevention c
sexual harassment), there cobklviolations which could affect our reputation and impact our cultural fabric.

Any unethical or illegal employee actions and behaviour may harm our reputation and possibly expose us to sanctic
or penalties. Employee misconduct or error could harm us by impairing our ability to attract and retain users and v
may be subject to siditant legal liability and reputational harm.

If we are not able to maintain our culture and values as we continue to grow, our business, financial condition, ca
flows and results of operations could be adversely affected.

We may require additional capital through financing in the future and our operations could be curtailed if we are
unable to obtain required capital and financing on favourable terms when needed.

Our business requires working capital expenditures to meet our day to day business requirements. We cannot be cel
when or if our operations will generate sufficient cash to fully fund our ongoing operations or the growth of our
business or our expansiglans. We intend to continue to make investments to support the capital expenditure for
development of new businesses, our websites and mobile application and expansion of our commercial offerings, &
will require additional funds for such developmentiaaxpansion. We may need additional funding for marketing
expenses and to develop and expand our personnel, develop new features or enhance our platform or other offeril
improve our operating infrastructure, or acquire complementary businesses anudagiels. Accordingly, we might

need or may want to engage in future equity or debt financings to secure additional funds. Additional financing ma
not be available on terms favourable to us, if at all. If we are unable to obtain adequate financimgiogforaterms
satisfactory to us, our ability to set up additional fulfilment centres, develop our websites and mobile applicatior
support our business growth and respond to business challenges could be significantly impaired, and our busine
financialcondition, results of operations and cash flows may be advexfetyed Further, our Company has recently
allotted Debentures det ai | s of wh iFnancid Indebtedness| o d 49 d4f we adeecunabléi to
comply with the covenants undére debenture trust deed and other related documents, we may be sutgetztito
actions initiated by the debenture trustee and/or the debenture holder(s), which could adversely affect our business

In addition, management of our working capital requirements involves-thegiaiation of our payment terms for our
trade payables, collection of trade receivables and preparing and following accurate and feasible budgets for c
business operations. Tkerms of any debt we may incur in the future could restrict our ability to effectively conduct
our operations. As our decisions to raise additional capital will depend on numerous considerations, including facto
beyond our control, we cannot predict stimate the amount, timing, or nature of any future debt or equity financings,
or terms on which any such financings may be completed. Our ability to make repayments and refinance any futu
indebtedness will depend on our continued ability to generaltefican our future operations.

Failure to renew our current leases or licenses or locate desirable alternatives for our facilities or increasing lease
rentals could adversely affect our business.

We either lease or enter into lease and license arrangeoneotisorking space arrangemefasproperties in relation
to our offices (including our Registered Office and Corporate Office).

The duration of theoworking spacagreement for our Registered Officeigeyear andeaseof our Corporate Office

is five yeas andsuchagreements are due to expireMarch31, 2027, and October 2, 2028, respectivElyrther the
durations of our leases for the stores operated by Stellaro Brands, range from three to nitMeymansnot be able

to successfully extend or renew such leases upon expiration of the current term on commercially reasonable terms
at all, and may therefore be forced &borcate our affected operations. This could disrupt our operations and result in
relocation expenses, which could adversely affect our business, financial condition, results of operations and ca
flows. In addition, we may not be able to locate desiralignative sites for our operations as our business continues
to grow or our leases near their end, and failure in relocating our affected operations could adversely affect our busin
and operations. Further there are risks associated with the digfutes property that may also lead to business
disruptions.
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Even where we can extend or renew our leases, our rental payments may increase because of the high demand fo
leased properties. Further, in certain cases where we must commit-o jpekods our ability to exit the property
may be limited.

Further, any unanticipated or steep increase in the regulatory costs on account of stamp duty, municipal taxes or :
other local duties, taxes, levies may adversely impact our ability to sustain or expand retail stores, marketplace
warehouses in an affdable manner.

Increases in operational costs could adversely affect our results of operations.

Factors such as inflation, increased labour and employee benefit costs, increased rental costs, and increased en
costs may increase our operating costs and those of our sellers, manufacturers, suppliers, freight and deliv
companies, and independeamntractors. Further, to maintain our operational costs and margins, it is imperative to
optimise the expansion of capacity of our fulfilment centres.

Many of the factors affecting sellers, manufacturers, suppliers and independent contractors are beyond the control
these parties. In many cases, these increased costs may cause sellers, manufacturers, suppliers, freight and del
companies, and indepdent contractors to spend less time providing services to our users or to seek alternative sourc
of income. Likewise, these increased costs may cause sellers, manufacturers, suppliers, freight and delivery compar
and independent contractors to passts on to us and our users by increasing prices, which would likely cause order
volume to decline, and may cause sellers, manufacturers, suppliers or independent contractors to cease operat
altogether.

We do not have insurance policies to cover all possible events, and our current insurance policies may be
insufficient to cover all future costs and losses the incurrence or magnitude of which are unforeseen or
unpredictable and could result in an adverséfect on our business operations and results of operations.

We have obtained insurance to cover certain potential risks and liabilities, such as package policy, group persol
accident insurance policy, directors and officers liability insurance policy, broadform liability insurance policy;
burglary floater policyunited value udyam Suraksha policy (covering risks such as fire, explosion or implosion,
l'ightning, earthquake, stor m, et ¢c. ) GunBlsinesg birsuranabe f e r
on page253 However, we may not have insurancdiges to cover all possible events.

Insurance companies in India offer limited business insurance products and as a result, we may not be able to acq
any insurance for certain types of risks such as business liability or service disruption insurance for our operatior
and our coverage ay not be adequate to compensate for all losses that may occur, particularly with respect to loss
business or operations. We do not maintain business interruption insurance that covers loss as a result of prop
damage to any of our locations. Shotlid aforementioned risks materialise, our business operations and revenue may
be adversely affected as we are uninsured for losses related to business interruptions that do not involve prope
damage. Any business disruption, litigation, regulatory actiatbreak of epidemic disease or natural disaster could
also expose us to substantial costs and diversion of resources.

We also cannot assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be a
to successfully claim our losses under our current insurance policies on a timely basis, or at all. If we incur any lo
that is not coered by our insurance policies, or the compensated amount is significantly less than our actual loss
our claims are rejected for any reason, our business, financial condition, results of operations and cash flows could
adversely affected.

We track certain operational and key business metrics with internal systems and tools. Certain of our operational
metrics are subject to inherent challenges in measurement which may adversely affect our business and reputation.

We track certain operational and key business metrics, such as number of visits, monthly average users, NM
delivered units, take rate, contribution margins, first time users and repeat users, with internal systems and tools ¢
which may differ from esthates or similar metrics published by third parties due to differences in sources,
methodologies, or the assumptions on which we rely. Our internal systems and tools may have a number of limitatio
in future, and our methodologies for tracking these metmay change over time, which could result in unexpected
changes to our metrics, including the metrics we publicly disclose. If the internal systems and tools we use to tra
these metrics undercount or over count performance or contain algorithmieoteathnical errors in future, the data

we report may not be accurate.

Further, these (and other RGAAP measures presented in this Red Herring Prospextals as EBITDA, EBITDA
Margin %, Adjusted EBITDA, Adjusted EBITDA Margin %, EBITDA Marketplace, EBITDA Margin %
Marketplace, Adjusted EBITDA Marketplace, Adjusted EBITDA Margin % Marketplace, EBITDAI SaaS,
EBITDA Margin %1 SaaS, Adjusted EBITDA SaaS, Adjusted EBITDA Margin % SaaS, EBITDA Consumer
Brands, EBITDA Margin % Consumer Brands, Adjusted EBITDAConsumer Brands, Adjusted EBITDA Margin

%71 ConsumeBrands, Restated Loss Before Tax Margin %, Restated loss for the year Margin %, Net Worth, Retur
on Net Worth (RoNW), Net Asset Value (NAV) per equity share, Contribution MadrghWiarketplace, Trade
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Receivables as percentage of Revenue from operations, Trade Receivables Turnover Ratio, Revenue from operat
I Marketplace as a percentage of Revenue from operations, Revenue from opér&&afs as a percentage of
Revenue from operationRevenue from operatiofisConsumer Brands as a percentage of Revenue from operations)
andAdjusted Free Cash Floare supplemental measures of our performance and liquidity that are not required by, or
presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these metrics B8ARN
measures are not a measurement of our financial performafigeidity 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 yec
or any other measure of financial performance or as an indicator of our operatorgpexe, liquidity, profitability

or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indial
GAAP, IFRS or US GAAP. In addition, these are not standardised terms, hence a direct comparison of$hese mea
between companies may not be possible. Other companies may calculate these measures differently from us, limit
its usefulness as a comparative measure. If our operating metrics are not accurate representations of our busines
investors do noperceive our operating metrics to be accurate, or if we discover material inaccuracies with respect t
these figures, we expect that our business, reputation, financial condition, results of operations and cash flows wol
be adversely affected. SBeOu r B ulseginmiegsos gag2l4

This Red Herring Prospectus contains information from third parties including an industry report prepared by an
independent thirdparty research agency, 1lLattice, which we have commissioned and paid for purposes of
confirming our understanding of the indusy exclusively in connection with the Offer. We cannot assure you that
such third-party statistical, financial and other industry information is either complete or accurate.

The industry and market information contained in this Red Herring Prospectus includes information that is derive
from the 1LatticeReport dateduly 31, 2026,prepared by an independent thpdrty research agency, 1Lattice.

The 1Lattice Report has been commissioned and paid for by us exclusively for the purpose of confirming oL
understanding of the industry in which we operate in connection with the Offer. 1Lattice is independent of and nc
related to or have any interestanr Company, our Promoters or our Directors. The 1Lattice Report uses certain
methodologies for market sizing and forecasting, and may include numbers relating to our Company that differ fror
those we record internally. Given the scope and extent ofLifiide Report, disclosures herein are limited to certain
excerpts and the 1Lattice Report has not been reproduced in its entirety in this Red Herring Pro$eeetase no
material parts, data or information (which may be relevant for the proposed issue) that have been left out or chang
in any manner. Investors should read the industtyted disclosure in this Red Herring Prospectus in this context.

Industry sources and publications are also prepared based on information as of specific dates and may no longe
current or reflect current trends. Industry sources and publications may also base their information on estimate
projections, forecasts argsumptions that may prove to be incorrect. Due to possibly flawed or ineffective collection
methods or discrepancies between published information and market practice and other problems, the statistics he
may be inaccurate or may not be comparab#tatistics produced for other economies and should not be unduly relied
upon. Further, we cannot assure you that they are stated or compiled on the same basis or with the same degre
accuracy as may be the case elsewhere. Statements from thirdtpattiegolve estimates are subject to change, and
actual amounts may differ materially from those included in this Red Herring Prosp&otesdingly, investors
should not place undue reliance on, or base their investment decision solely on this iaformati

Our Subsidiary, Unicommerce, provides softwaaie-a-service (SaaS) products to certain companies engaged in
similar line of business as that of our Company. Any conflict of interest that may occur could adversely affect our
business, financial condition,asults of operations and cash flows.

Our Subsidiary, Unicommerce, provides softwass-service products to certain companies which are engaged in
similar lines of business as that of our Company. These entities may provide comparable services, expand th
presence, solicit our employeesamquire interests in competing ventures in the locations or industry segments in
which we operate. Conflicts of interest may occur in the future between our business and the business of such enti
or pursuant to services provided by Unicommerce or ggrgant of our Directors with entities engaged in similar
lines of business as that of our Company, which could adversely affect our business, financial condition, results
operations and cash flows.

Certain of our Directors, Key Managerial Personnel and Senior Management are interested in us in addition to
their normal remuneration or benefits and reimbursement of expenses incurred.

Certain of our Directors, Key Managerial Personnel and Senior Management may be regarded as interested to
extent of, among other things, remuneration, loans availed, sitting fees and perquisites including stock options,
applicable, for which they nyabe entitled to as part of their services rendered to us as an officer or an employee. We
cannot assure you that those Directors and Key Managerial Personnel will exercise their rights to the benefit and
the best interest of our Company. For furthdoimation on the interests of our Directors and Key Managerial
Personnel, other than reimbursement of eQuprenMaradgeme
on page7s
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EXTERNAL RISK FACTORS
Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environment in which we operate is continuously evolving and is subject to change. Th
Government of India may implement new laws or other regulations and policies that could affect the manufacturing
retail and ecommerce indusies in general, which could lead to new compliance requirements. For example, in June
2021, the Department of Consumer Affairs proposed certain amendments to the Consumer Prot€ctioméEce)

Rules, 2020 in relation to, amongst other thinggistration requirements for online retailers, restrictions on

conducting Aflash sal eso, restri cicommerce erdity forppraocgom oro f
of fer for sale of goods/ ser vi ce-sommearce eéntitiesdexparidingthe scode a
of the deftiommerce efhthieéyo to include related parti

ranking parameters, restrictions on cross selling, sales through fptatexb, etc. The proposed endments also
require every €ommerce entity to appoint a chief compliance officer, nodal contact persons and resident grievanc
officers for redressal of grievances, and generally expand the scope of duties and liabilities of marketplace al
inventory ecommerce entities. There is no assurance that the final proposal will be similar to this or have other chang
which maybe challenging for us to implement. Such and other new compliance requirements could substantial
increase our costs or otherwise adedy affect our business, financial condition, results of operations and cash flows.
Further, the manner in which new requirements will be enforced or interpreted can lead to uncertainty in our operatior
require significant changes in technology solutiand could also adversely affect our operations.

In addition to the above, as a result of amendments made to the Legal Metrology (Packaged Commaodities) Ruls
201l,ecommer ce entities are now required to display ¢
details like address of impeartand date of expiry on the online platform and have to ensure that labelling information
is declared as prescribed. Due to the lesgale listing of products, there is a risk of potential gaps in the required
disclosure caused by incomplete / incoriefdrmation from sellers or on account of interim technical glitch. Further,

as we upload the product information or the promotional content on our platform on the basis of information receive
from brands, sellers, etc., this may dilute the protectiaanastermediary under the IT Act.

Additionally, the Government of I ndia has i mpl ement
on Soci al Security, 2020 (ASoci al Security Codeo) ;
2020; and (d) the Industride | ati ons Code, 2020 (coll ect i vsesubsumet he
and replacenumerougrstwhilecentral labour legislations. The introduction could potentially increase our company's
financial obligations, negatively affecting our gtohargins. We have not yet fully assessed the impact that these or
similar laws might have on our business operations, which could potentially limit our ability to expand in the future.
For instance, the Social Security Code is designed to standardialessaarity benefits for employees, which were
previously divided under various acts with differing scopes and coverage. Additionally, the Wages Code restricts tf
portion of wages that can be excluded from calculations for employment benefits (suettudg gnd maternity
benefits) to a maximum of 50% of the total wages paid to employees. The enforcement of these laws could lead
higher employee and labour costs, which in turn could have a detrimental effect on our operational results, cash flo
bushess, and overall financial healBubsequentlythe Ministry of Labour and Employme@ol hasoperationalised

the Labour CodeBy notifying certain rules with effect from May 8, 2026 and May 9, 2026, that may be applicable to
the operations of our Company, including, Code on Wages (Central) Rules, 2026, Social Security (Central) Rule
2026. Industrial Relations (Central) Rules, 2026; and Pational Safety, Health and Working Conditions (Central)
Rul es, 2026, Lad U re c.Ruiletdlghour Rukesfaperationalising theabourCodes have

been recently notified, we are yet to determine the impact of all or some such laws on our business and operatic
which may restrict our ability to grow our business in the future and increase our expenses.

Furtherthe Gol hasintroduced various tax reforms through Finance Act, 2026 for the Financial Year 2027, with most
of the provisiongominginto effect from April 1, 2026. Additionallyhe Government of India has notified the Inceme
tax ActliTA22®Z25 d( i nc ome T aXRulBRIR02& 9to repdd ehdreplade the existingome

tax Act, 1961 and Income Tax Rules, 1962 respectiyveligh effect from April 1, 2026. While the Government has
stated that ITA 2025 does not introduce angjor policy changes and has primarily been enacted as a simplified,
concise, and readdriendly legislation, we cannot predict whether such simplification or changes in legislative
language may give rise to interpretational issues. We cannot predict if ttementiof the ITA 2025, IT Rules 2026

or any interpretational issue arsing therefrom will have a bearing on our business, financial condition, results ¢
operations or on the industry in which we oper&te have not fully determined the effects of theseent and
proposed laws and regulations on our business.

Unfavorable changes in the applicability, implementation, or interpretations of existing, or the promulgation of new
laws, rules and regulations including foreign investment laws governing our business and operations could result in
being deemed to be icontravention of such laws and may require us to apply for additional approvals. For example,
our business operations are subject to Foreign Exchange Managemerdefdnstruments) Rules, 2019 and
Consolidated Foreign Direct Investment Policy of 20ZEMA Lawso ) including press no
time to time, relating to-eommerce marketplaces that are constantly evolving. Further, the RBI or the Gol may add
to or modify the FEMA Laws applicable to theemmerce marketplace businesses as they haweiddime past from

time to time. We may incur increased costs and other burdens relating to compliance with new requirements under ¢
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laws applicable to us, which may also require significant management time and other resources, and any failure
comply may adversely affect our business, results of operations, financial condition, cash flows and prospect
Uncertainty in the applicabifl, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body o
administrative or judicial precedent may be tinemsuming 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. Additionally, if we arelaffecte
directly or indirectly, by the application or interpretatioraofy provision of such laws and regulations or any related
proceedings or are required to bear any costs to comply with such provisions or to defend such proceedings, ¢
business and financial performance may be adversely affected

Further, we depend on the declaration proviMdSM&EO by

classification. Sellers are paid on the due dates based on reports from our financial enterprise resource planning
case of any failure to pay to the MSME supplier by the due date, for any reason, we may become liable to p:
compound interest at thedimes of the bank rate notified by the RBI as required under section 15 of the MSMED Act.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law
regulation or policy in the jurisdictions in which we operate, including by reason of an absence or ambiguity, or :
limited body, of admirstrative or judicial precedent maybe 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. Clarification:s
on ambiguous aspects may not be restiin time which may affect the manner in which we conduct our business.
Additionally, if we are affected, directly or indirectly, by the application or interpretation of any provision of such
laws and regulations or any related proceedings, or are rddwirbear any costs in order to comply with such
provisions or to defend such proceedings, our business and financial performance, our results of operations and ¢
flows may be adversely affected.

Our business could be affected and disrupted by other kinds of catastrophic occurrences and similar events.

Natural disasters (such as cyclones, flooding and earthquakes), epidemics, pandemics, acts of war, civil unrest, terrc
attacks and other events, many of which are beyond our control, may lead to economic instability, including in Indic

or globally, which may in turn adversely affect our business, financial condition, cash flow and results of operations

Our operations may be adversely affected by fires, floods, natural disasters and severe weather, which can resul
damage to our property or inventory or that of our users and suppliers, and generally reduce our productivity and m
require us to evacuapersonnel and suspend operations. Any terrorist attacks or civil unrest as well as other advers

social, economic and political events in India could have a negative effect on us. Such incidents could also creats
greater perception that investment in Indian companies involves a higher degree of risk and could have an adve
effect on our businessd the price of our Equity Shares.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible t
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H’
H5N1 and H1N1 strains of ihfenza in birds and swine and the COVID virus.Certain countries in Southeast Asia
have reported cases of birethuman transmission of avian and swine influenza, resulting in numerous human deaths
A worsening of any current outbreaks or future outksez avian or swine influenza or a similar contagious disease
could adversely affect the Indian, Asian or Global economy and economic activity and in turn have an adverse effe
on our business and the trading price of our Equity Shares.

A downgrade in ratings of India, may affect the trading price of our Equity Shares.

I ndi abs sovereign debt rating could be downgraded d
a decline in Indiabés foreign exchange reserves, all/l
t o | ndiratifigs foradonmeestié and international debt by international rating agencies may adversely impact ou
ability to raise additional external financing, and the interest rates and other commercial terms at which such additior
financing is available. Our lmwing costs and our access to the debt capital markets depend significantly on the credi
ratings of India. I ndiads sovereign rating improved
by Moodyds in Oct obeBBB2W0 21h aan di niengpart o vweédd Horeotnic o la bt @
Fitch in June 2022; and DBRS confirmed Indiads rat.]
S&PisBBBwi th a fistabled outlook in 2@bO0,ipamsdtive dounl

further adverse revisions to Indiabds credit ratings
may adversely impact our ability to raise additional financing and the interest rates and other cnenes at
which such financing is available, including raisin

ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our control. Th
couldhave an adverse effect on our ability to fund our growth on favourable terms or at all, and consequently adverse
affect our business, cash flows and financial performance and the price of our Equity Shares

We face foreign exchange risks that could adversely affect our results of operations.
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We are exposed to foreign exchange risks since some of our business is dependent on imports entailing fore
exchange transactions, in currencies including the Indian Rupee, Euro and U.S. Dollar. In addition, a part of our futu
capital expenditures maye denominated in foreign currencies. Although we closely follow our exposure to foreign
currencies, these activities are not always sufficient to protect us against incurring potential losses if currencit
fluctuate significantly. In addition, as we explageographically, we may experience economic loss and a negative
impact on our results of operations as a result of foreign currency exchange rate fluctuations. In the future, we m
utilise derivative instruments to manage the risk of fluctuations inigioreurrency exchange rates that could
potentially impact our future earnings and forecasted cash flows. Any changes in foreign currency rates cou
adversely affect our results of operations.

Almost all of our business and operations are located in India and as such, we are subject to regulatory, economic,
social and political uncertainties in India, many of which are beyond or control.

Almost all of our business and our personnel are located in India, and we intend to continue to develop and expa
our business within India. Consequently, our financial performance and the market price of our Equity Shares will b
affected by interest ras, government policies, taxation, social and ethnic instability and other political and economic
developments affecting India.

Our business results depend on a number of general macroeconomic and demographic factors in India which .
beyond our control. In particular, our revenue and profitability are strongly correlated to consumer discretionar
spending, which is influenced lgeneral economic conditions, unemployment levels, the availability of discretionary
income and consumer confidence. Recessionary economic cycles, a protracted economic slowdown, a worsen
economy, increased unemployment, increased energy prices, nignggt rates or other industiyide cost pressures
could also affect consumer behaviour and spending for our product offerings and lead to a decline in our sales &
earnings. Political instability could also delay the reform of the Indian economy alidheme an adverse effect on

the market. Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian econom
could adversely impact our business, financial condition, cash flows, results of operations and prospétiso/Anti
sentiments amongst the population and a rapidly evolving consumer demographic may also have grave impact on
revenue and results of operations.

Factors that may adversely affect the Indian economy, and hence our results of operations and cash flows, may incl
i. the macroeconomic climate, including any increase in Indian interest rates or inflation;

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

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

iv. prevailing income conditions among Indian users and Indian corporations;

V. epidemic, pandemic (including the current COVIP pandemic) or any other public health in India or in
countries in the region or globally, including

Vi. volatility in, and actual or perceived trends i

Vii. changes in Indiabds tax, trade, fiscal or monet a

viii. political instability, terrorism or military conflict in India or in countries in the region or globally, including
in Indiabds various neighbouring countries;

iX. occurrence of natural or mamade disasters;

X. prevailing regional or gl obal economic conditio

Xi. other significant regulatory or economic developments in or affecting India or its consumption sector;

Xii. international business practices that may conflict with other customs or legal requirements to which we ar

subject, including antbribery and anttcorruption laws;

Xiil. protectionist and other adverse public policies, including local content requirements, import/export tariffs,
increased regulations or capital investment requirements;

Xiv. logistical and communications challenges;
XV. downgrading of Indiab6s sovereign debt rating by
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XVi. difficulty in developing any necessary partnerships with local businesses on commercially acceptable term
or on a timely basis; and

XVil. being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do s

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, coulc
adversely affect our business, results of operations, cash flows and financial condition and the price of our Equi
Shares.

Our ability to raise foreign capital may be constrained by Indian law.

Foreign investments into Indian companies are regulated by the Government of India and the Reserve Bank of Inc

(RBI0O). For example, under its consolidated for &blgn d
Policyo ) , Foreign Exchange Management Act , 1999 and t
(FEMAO), the Government of I ndia has specific prescri

of foreign investment permitted in certain business sesto bot h wi t hout pr i Automatie g ul :
Route6) and with pri or AppeogalRoatdddr.y approval (the n

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and resident

are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting requirement
specified by the RBI.fla transfer of shares is not in compliance with such requirements and fall under any of the
exceptions specified by the RBI, then the RBIb&s pr
convert Rupee proceeds from a sale of sharbwdia into foreign currency and repatriate that foreign currency from
India require a nmbjection or a tax clearance certificate from the Indian income tax authorities. We cannot assure
you that any required approval from the RBI or any other governmagésicy can be obtained on any particular

terms, or at all.

Additionally, as per the Press Note No. 3 (2020 Series) issued by the Department for Promotion of Industry and Interr
Trade (ADPIITTO0) on April 17, 2020, investments fro
India are subject to gernment approval. This also applies to any change in beneficial ownership of existing or future
foreign direct investments in an Indian entity, which results in the ownership falling under the aforementionec
restrictions, necessitating the Governmentnafia's approval. The Ministry of Finance further amended the FEMA
Nond e b t Il nstruments Rules on April 22, 2020, to refl
under the Prevention of Mondyaundering (Maintenance of Records) Rulé¥)2 and the General Financial Rules,
2017, neither the foreign direct invest ment policy
owner 0. The interpretation of Abeneficial ownamr 0
uncertainties, which may have an adverse effect on our ability to raise foreign capital. Further, there is uncertain
regarding the timeline within which the said approval from the Government of India may be obtained, if at all.

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 countrie
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asic
Russia and elsewhere in thend in recent years has adversely affected the Indian economy. Any worldwide financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect
the Indian economy and financial sector and us.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cat
increased volatility across other economies, including India. Financial instability in other parts of the world could havi
a global influence ahthereby negatively affect the Indian economy. Financial disruptions could adversely affect our
business, prospects, financial condition, results of operations and cash flows.

Furthermore, economic developments globally can have a significant impact on India. Concerns related to a trade v
between large economies or significant changes in crude prices may lead to increased risk aversion and volatility
global capitalmarkeasnd consequently have an i mpact on the 1|nd
from the EumBeptepn Unéoe (é&mains significant wuncerta
with the European Union and, more generallyto the impact of Brexit on the general economic conditions in the
United Kingdom and the European Union and any consequential impact on global financial markets. For exampl
Brexit could give rise to increased volatility in foreign exchange rate mawsnaed the value of equity and debt
investments.

I n addition, China is one of I ndiads major trading
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the tra
relations between the twapuntries. The sovereign rating downgrades for Brazil and Russia (and the imposition of
sanctions on Russia) have also added to the growth risks for these markets. These factors may also result in a slowd
in Indiabds export gevelepindnts, legisiatons ansl finantial eegulators is thecUnited States

61



68.

69.

70.

and other jurisdictions, including India, implemented a number of policy measures designed to add stability to th
financial markets. However, the overall lotegym effect of these and other legislative and regulatory efforts on the
global financial marketis uncertain, and they may not have the intended stabilizing effects. Any significant financial
disruption could have an adverse effect on our business, financial condition, cash flows and results of operation.

These developments, or the perception that any of them could occur, have had and may continue to have an adv
effect on global economic conditions and the stability of global financial markets, and may significantly reduce globe
market liquidity, resict the ability of key market participants to operate in certain financial markets or restrict our
access to capital. This could have an adverse effect on our business, financial condition, results of operations and ¢
flows and reduce the price of ouqlty Shares.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
Uu.S. GAAP, which may be material to investorso ass:¢
cash flows.

Our Restated Consolidated Financial Informafienthe Financial Year2026,2025and2024included in thisRed
Herring Prospectus are derived from our audited financial statements as at and for the years ended Magh 31, 2(
2025, and2024 are prepared in accordance with Ind &®lirestated in accordance with the requirements of Section
26 of part | of the Companies Act, 2013, the SEBI I
Prospectus (Revised 2019)0 issued by twithevhidh @raspectivd n d
investors may be familiar, such as IFRS and U.S. GAAP. Accorditidydegree to which the Restated Consolidated
Financial Information included in this Red Herring Prospectus will provide meaningful information is entirely
depende t on the readerds | evel of familiarity with |
Regul ations or the Guidance Note on AReports in Col
limit their reliance on the financial disclass presented in this Red Herring Prospectus

Our business and activities may be regulated by the Competition Act, 2002 and proceedings may be enforced again:s
us.

The Competition (Amendment) Act, 2023, which came into force on April 11, 2023, grants the CCI greater authority
to prevent practices that harm competition and consumer interests, aims to facilitate the ease of doing business in Ir
and promotes transparcy. Among other changes, the amendment adjusts the criteria for determining the AAEC,
shortens the time frame for the CCI to review mergers, and allows the CCI to levy penalties based on the glob
turnover for anticompetitive agreements and abuse ohitance.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contraventic
committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, a
director, managr, secretary or other officer of such company, that person shall be also guilty of the contravention an
may be punished. On March 4, 2011, the Government of India notified and brought into force the combinatio
regulation (merger control) provisions umdbe Competition Act with effect from June 1, 2011. These provisions
require acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the prescri
asset and turnover based thresholds to be mandatorily notifi@ddgreapproved by, the Competition Commission

of India, or CCI. Additionally, on May 11, 2011, the CCl issued the Competition Commission of India (Procedure in
regard to the transaction of business relating to combinations) Regulations, 2011, as amleictiesgts out the
mechanism for implementation of the merger control regime in India.

Given that the Competition Act seeks to prevent any agreements or transactions that may negatively affect competit
in India, all of our agreements could fall under its purview. The CCI also has jurisdiction beyond India's borders t
investigate any agesnents or behaviours occurring outside the country if such agreement has an AAEC in India.
However, the implications of the Competition Act on our agreements are not entirely certain. We are not currentl
party to any legal proceedings, nor have we recedvg/ notices regarding namompliance with the Competition Act.

The interpretation or application of the Competition Act to any future mergers, acquisitions, or amalgamations w
propose, as well as any enforcement actions initiated by the CCI or nggadilicity arising from such scrutiny, could
potentially impact our business operations, financial condition and results of operations. Further, the CCl-has extr
territorial powers and can investigate any agreements, abusive conduct or combinationgooctsiie of India if

such agreement, conduct or combination has an appreciable adverse effect on competition in India. However, the eff
of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty
this stage. We may also be subject to queries from the CCI pursuant to complaints by users or any third persons, wt
could be made without any or adequate basis given our market presence.

Risks Related to the Offer

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank o
financial institution or any other independent agency and our management will have broad discretion over the use
of the Net Proceeds.
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We intend to utilise the Ne@bjedsrobteeddfiad sb eodi r rhidd0gDHef re rp
funding requirements mentioned as a part of the objects of the Offer are based on internal management estimate
view of past expenditures, and have not been appraised by any bank or financial institution. This is based on curr
conditions and isubject to change in light of changes in external circumstances, costs, other financial conditions o
business strategies.

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the Ne
Proceeds to achieve profitable growth in our business. For example, our organic growth and expansion plans could
delayed due to fhire to receive regulatory approvals, technical difficulties, human resource, technological or other
resource constraints, or for other unforeseen reasons, events or circumstances. We may also use funds for fu
businesses which may have risks signiftbadifferent from what we currently face or may expect. Further, we may
not be able to attract personnel with sufficient skills or sufficiently train our personnel to manage our expansion plan
Accordingly, use of the Net Proceeds for other purposesfidéeinby our management may not result in actual growth

of our business, increased profitability or an increase in the value of our business and your investment.

We cannot assure payment of dividends on our Equity Shares in the future.

We have not declared dividends on our Equity Shares during the current Financial Year and the last three Financ
Years. Our ability to pay dividends in the future will depend upon our future results of operations, financial condition
cash flows, suffi@nt profitability, working capital requirements and capital expenditure requirements and other
factors considered relevant by our directors and shareholders. Our ability to pay dividends may also be restricted un
certain financing arrangements that waynenter into. We cannot assure you that we will be able to pay dividends on

our Equity Shares at DiadendPgiopi nbte giinn nti2dég fount upraeg.e See 0

Our Equity Shares have never been publicly traded, and after the Offer, our Equity Shares may experience price
and volume fluctuations, and an active trading market for our Equity Shares may not develop. Further, the Offer
Price may not be indicative of thmarket price of our Equity Shares after the Offer.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Sta
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a marke
our Equity Shares widevelop, or if developed, the liquidity of such a market for our Equity Shares. The Offer Price
of our Equity Shares is proposed to be determined through athololing process and may not be indicative of the
market price of our Equity Shares at thmdi of commencement of trading of our Equity Shares or at any time
thereafter. The market price of our Equity Shares may be subject to significant fluctuations in response to, among ott
factors, variations in our operating results, market conditions fapézithe industry we operate in, developments
relating to India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of
financial indicators, variations in revenue or earnings estimates by research putdjcatio changes in economic,
legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you may be una
to resell your Equity Shares at or above the Offer Price, or at all.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price cou
fluctuate significantly because of market volatility. A decrease in the market price of our Equity Shares could caus
investors to losemne or all of their investment.

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

The determination of the Price Band is based on various factors and assumptions, and will be determined by c
Company and the Selling Shareholders in consultation with the BRLMs. Furthermore, the Offer Price of our Equit
Shares will be determined by oGompany in consultation with BRLMs through the Book Building Process. These
will be based on numerous factors, including factors and may not be indicative of the market price for our Equit
Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offering
managed by the Managers is bel ow t heother Reguaterpand Statutory i
Disclosures Price information of past issues handled by the BRLMso n 493 d'lge dactors that could affect the
market price of our Equity Shares include, among others, broad market trends, our financial performance and rest
postlisting, and other factors end our control. We cannot assure you that an active market will develop or sustained
trading will take place in our Equity Shares or provide any assurance regarding the price at which our Equity Shar
will be traded after listing.

Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity
Shares.
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Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale
equity shares in an I ndian company ar e @%000crealisedon t &
the sale of listed equity shares on a recognised stock exchange, held for more than 12 months immediately precec
the date of transfer, will be subject to long term capital gains in India, at the rate of 12.5% (plus applicable surchar
and cess). This beneficial rate is,ameng her s, subject to paymeS8TlIo).f Berctu
any gain realised on the sale of equity shares in an Indian company held for more than 12 months, which are sold us
any platform other than a recognised stock exchange and on which no STT has been paid, will be subject to long te
capitalgains tax in India. Further, any capital gains realised on the sale of listed equity shares held for a period of :
months or less immediately preceding the date of transfer will be subgutriterm capital gains tax in India. Such
gains will be subject to tax at the rate of 20% (plus applicable surcharge and cess), subject to STT being paid at
time of sale of such shares. Otherwise, such gains will be taxed at the applicable rat@sg&iap arising from the

sale of the Equity Shares will be exempt from taxation in India in cases where the exemption from taxation in India
provided under a treaty between India and the country of which the seller is resident. Generally, Indatigaxdo

not | imit Indiads ability to Iimpose tax on capital
India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly, any business incon
realised from the transfer of Equity Shares held as trading assets is taxable at the applicable tax rates subject to
treaty relief, if applicable, to a nenesident seller.

Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares betweesideris and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comg
with the pricing guielines and reporting requirements specified by the RBI. If the transfer of shares, which are sough
to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of tf
exceptions referred to in the FEMWon-debt Instruments Rules, then a prior regulatory approval will be required.
Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up t
any extent and without any prior approvals, but tmeiém investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries and/or departments are responsible for granti
approval for foreign investment. Furthermore, this is subject to the dtearieg been held on a repatriation basis and,
either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approv:
having been obtained for the sale of shares and corresponding remittance of the sale pramditien, pursuant to

the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, investments where the beneficial owt
of the equity shares is situated in or is a citizen of a country which shares a land border with India, lseamadlg
through the government approval route. Further, in the event of transfer of ownership of any existing or future foreig
direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the
aforesaid restriction and/or purview, such subsequent change in the beneficial ownership will also require approval |
the Gol. Furthermore, on April 22, 2020, the Ministry of Finance, Gol also made a similar amendment to the FEM/
Nornrdebt Instruments Rules. Weannot assure investors that any required approval from the RBI or any other
government agency can be obtained on any particular terms or conditions or at all. For further information, se
fiRestrictions on Foreign Ownership of Indian Securitieso n 53Y.a g e

Qualified Institutional Buyers (QIBs) and Nofinstitutional Investors are not permitted to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail
Individual Investors are not prmitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are required to pay 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 o
the Bid Amount) at anytage after submitting a Bid. Retail Individual Investors can revise their Bids during the Bid/
Issue Period and withdraw their Bids until Bid/ Issue Closing Date. While our Company is required to complete al
necessary formalities for listing and commeneetof 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 Day
from the Bid/ Issue Closing Date or such other timeline as may be prescribedapplicable law, events affecting
the Biddersoé decision to invest in the Equity Shar
monetary policy, financial, political or economic conditions, any changes in our business, darafesperation or

the financial condition of our Company, which may arise between the date of submission of the Bid and Allotmen
Our Company may complete the Allotment of the Equity Shares even if such events occur, and such events limit t
Bi d d eilitysadsellahle Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Share:
to decline on listing.

There is no guarantee that our Equity Shares will be listed on BSE Limited (BSE) and National Stock Exchange
of India Limited (NSE) in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be grante
until after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuar
to this Offer.
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In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed on
BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline
this regard. Howevekye cannot assure you that the trading in our Equity Shares will commence in a timely mannel
or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of
your Equity Shares.

The Offer Price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Offer.

The Offer Price will be determined by the Book Building Process and may not be indicative of prices that will prevai
in the open market following the Offer. The market price of our Equity Shares may be influenced by many factors
some of which are beyoraur control, including:

i. the failure of security analysts to cover our Equity Shares after this Offer, or changes in the estimates of ol
performance by analysts;

ii. the activities of competitors and suppliers;

iii. future sales of our Equity Shares by us or our shareholders;

iv. investor perception of us and the industry in which we operate;

v. our quarterly or annual earnings or those of our competitors;

vi. developments affecting fiscal, industrial or environmental regulations;

viit he publicbés reaction to our press releases and
viii. general economic conditions.

As a result of these factors, investors may not be able to resell their Equity Shares at or above the initial public offeril
price. In addition, the stock market often experiences price and volume fluctuations that are unrelated
disproportionate to theperating performance of a particular company. These broad market fluctuations and industry
factors may materially reduce the market price of our Equity Shares, regardless of our performance. There can be
assurance that the investor will be able telteébeir Equity Shares at or above the Offer Price.

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

The Company is a limited liability company incorporated under the laws of India. The majority of our directors and
executive officers are residents of India. A substantial portion of our assets and the assets of our Directors and execu
officers residenin India are located in India. As a result, it may be difficult for investors to effect service of process
upon us or such persons outside India or to enforce judgments obtained against us or such parties outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. Th
United Kingdom, Singapore, United Arab Emirates, and Hong Kong have been declared by the Gol to be reciprocatil
territories for purpass of Section 44A of the Civil Code. Section 44A of the Civil Code provides that where a foreign
judgement has been rendered by a superior court, within the meaning of such section, in any country or territory outs
of India which the Gol has by notifitan declared to be in a reciprocating territory, it may be enforced in India by
proceedings in execution as if the judgement had been rendered by the relevant court in India. However, Section 4
of the Civil Code is applicable only to monetary decredsering of the same nature as amounts payable in respect
of taxes, other charges of a like nature or of a fine or other penalties. A judgement of a court of a country which is n
a reciprocating territory may be enforced in India only by a suit on tlgeent under Section 13 of the Civil Code,

and not by proceedings in execution. Under the Civil Code, a court in India shall, on the production of any docume
purporting to be a certified copy of a foreign judgement, presume that the judgement was qgadrimua court of
competent jurisdiction, unless the contrary appears on record. However, under the Civil Code, such presumption m
be displaced by proving that the court did not have jurisdiction. The Civil Code only permits the enforcement o
monetary écrees, not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalt

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced &
proceedings in execution in India. The United States and India do not currently have a treaty providing for reciproc:
recognition and enforeeent of judgments in civil and commercial matters. A final judgement for the payment of
money rendered by any court in a A@tiprocating territory for civil liability, whether or not predicated solely upon
the general laws of the narciprocating terrdry, would not be enforceable in India. Even if an investor obtained a
judgement in such a jurisdiction against us, our officers or directors, it may be required to institute a new proceedir
in India and obtain a decree from an Indian court. Any suchmaust be brought in India within three years from the
date of the judgement in the same manner as any other suit filed to enforce a civil liability in India.

However, the party in whose favour such final judgement is rendered may bring a new suit in a competent court
India based on a final judgement that has been obtained in the United States or other such jurisdiction within thr
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years of obtaining such final judgement. It is unlikely that an Indian court would award damages on the same basis
a foreign court if an action is brought in India. Moreover, it is unlikely that an Indian court would award damages tc
the extent awardeid a final judgement rendered outside India if it believes that the amount of damages awarded wer
excessive or inconsistent with public policy or Indian law. In addition, any person seeking to enforce a foreigr
judgement in India is required to obtain {hréor approval of the RBI under the FEMA to execute such a judgement
or to repatriate any amount recovered.

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

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equi
Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existin
ownership percentagesiqr to the issuance of any new equity shares, unless thenmuéive rights have been waived

by the adoption of a special resolution by holders of tfwagths of our Equity Shares who have voted on such
resolution.

However, if the laws of the jurisdiction that you are in do not permit the exercise of suemptige rights without

us filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exerse such premptive rights unless we make such a filing. We may elect not to file a registration
statement in relation to piEmptive rights otherwise available by Indian law to you. To the extent that you are unable
to exercise premptive rights granteit respect of our Equity Shares, you may suffer future dilution of your ownership
position and your proportional interests in us would be reduced.

Any future issuance of Equity Shares or convertible securities or other equity linked securities by us may dilute
your shareholding and sales of our Equity Shares by our major shareholders may adversely affect the trading
price of our Equity Shares.

Any future equity issuances by us, including a primn
in us. Any disposal of Equity Shares by our major shareholders or the perception that such issuance or sales may oc
including to comp} with the minimum public shareholding norms applicable to listed companies in India may
adversely affect the trading price of our Equity Shares, which may lead to other adverse consequences includi
difficulty in raising capital through offering of ourgliity Shares or incurring additional debt. There can be no
assurance that we will not issue further Equity Shares or that the shareholders will not dispose of our Equity Shar
Any future issuances could also dilute the value of your investment in oty Sdpares. In addition, any perception

by investors that such issuances or sales might occur may also affect the market price of our Equity Shares.

A third party could be prevented from acquiring control of our Company because oftak&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of tf
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the mark
price or would otherwise Heeneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the Takeover Regulations, an acquirer h
been defined as any person who, directly or indliyeacquires 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 formulate
to ensure that interests of shareholders are protected, theseigm®vizay also discourage a third party from
attempting to take control of our Company. Consequently, even if a potential takeover of our Company would resu
in the purchase of our Equity Shares at a premium to their market price or would otherwise flitabtméts
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the SEBI Take
Regulations.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directorsé fiduciary duties,
from those thatwdud apply to a company in another jurisdicti
as extensive and widespread as shareholders6 rights
face challenges in asserting their rightsshareholders in an Indian company than as shareholders of an entity in
another jurisdiction.

Pursuant to listing of the Equity Shares, we may be subject togmtive surveillance measures like Additional
Surveillance Measure (AASMO) and Graded Surveillanc
enhance market integrity and safeguatte interest of investors.

SEBI and the Stock Exchanges have introduced variousrpptive surveillance measures in order to enhance market
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integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securitie
of companies based on various objective criteria such as significant variations in price and volume, concentration
certain client accountssaa percentage of combined trading volume, average delivery, securities which witness
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fix
assets, net worth, price / earnings multiple, marketal@gation, among others. Upon listing, the trading of our Equity
Shares would be subject to differing market conditions as well as other factors which may result in high volatility ir
price, low trading volumes, and a large concentration of client accasragpercentage of combined trading volume

of our Equity Shares. The occurrence of any of the abovementioned factors or other circumstances may trigger any
the parameters prescribed by SEBI and the Stock Exchanges for placing our securities un8kft dmelGr ASM
framework or any other surveillance measures, which could result in significant restrictions on trading of our Equit
Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher mart
requirements, aquirement of settlement on a trade for trade basis without netting off, limiting trading frequency,
reduction of applicable price band, requirement of settlement on gross basis or freezing of price on upper side
trading, as well as mentioning of our Wity Shares on the surveillance dashboards of the Stock Exchanges. The
imposition of these restrictions and curbs on trading may have an adverse effect on market price, trading and liquid
of our Equity Shares and on the reputation and conditions cZompany.

The Offer Price of our Equity Shares, our priem-earnings ratio and our enterprise value to EBITDA ratio may
not be indicative of the trading price of our Equity Shares upon listing on the Stock Exchanges subsequent to the
Offer and, as a result, you magse a significant part or all of your investment.

While our market capitalisation is subject to the determination of the Offer Price, which will be determined by our

Company, in consultation with the BRLMs, through the book building process, enterprise value to EBITDA
(calculated by adding total tax expense, finance costs and depreciation and amortisation expense to resta
profit/(loss) for the year) ratio fdfinancial YeaR026 is set out below.

(In multiples
Particulars Ratio vis-a-vis Floor Price Ratio vis-a-vis Cap Price
Enterprise value to EBITDA [ 6] * [ 6] *
*  To be updated at the time of filing of the Prospectus.

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price, mark
capitalisation and prietn-earnings ratios of our peers and would be dependent on the various factors. Accordingly,
any valuation exercisendertaken 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 wh
Price Band will be determined, and shall be disaddsehe price band advertisement.

Prior to this Offer, there has been no public trading market for our Equity Shares. It is possible that, after this Offe
an active trading market will not develop or continue. Listing and quotation do not guarantee that a market for ot
Equity Shares wiildevelop, or if developed, the liquidity of such market for our Equity Shares. If an active trading
market does not develop, you may have difficulty selling any of our Equity Shares that you buy. The determination ¢
the Offer Price will be based on vau® factors and assumptions, and will be determined by our Company, in
consultation with the BRLMs through the Book Building Process. This Offer Price is based on certain factors, an
may not be indicative of the trading price of our Equity Shares, ugorglisn the Stock Exchanges subsequent to the
Offer. The market price of the Equity Shares may be influenced by many factors, some of which are beyond o
control, including:

i. the failure of security analysts to cover the Equity Shares after this Issue, or changes in the estimates of c
performance by analysts;

ii. the activities of competitors and business partners;

iii. future sales of the Equity Shares by our Company or our shareholders;

iv. Our business and revenue models may be unfamiliar to prospective investors;

V. investor perception of us and the industry in which we operate;

Vi. our quarterly or annual earnings or those of our competitors;

Vi, developments affecting fiscal or industrial regulations;

viil. results of operations that vary from the expectations of securities analysts and investors;

iX. fluctuations in stock market prices and volume;

X. the publicés reaction to our press releases and
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Xi. general economic and stock market conditions.

The trading price of our Equity Shares could be subject to significant fluctuations, and may decline below the Offe
Price. Consequently, you may not be able to sell our Equity Shares at prices equal to or greater than the price you
in this offering.In addition, the stock market often experiences price and volume fluctuations that are unrelated o
disproportionate to the operating performance of a particular company. These broad market fluctuations and indus
factors may materially reduce the market i ce of the Equity Shares, regar
decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directorsé fiduciary duties,
from those thatwdud apply to a company in another jurisdicti
as extensiveandwidepr ead as shareholdersoé6 rights under the |
face challenges in asserting their rightsshareholder of our Company than as a shareholder of an entity in another
jurisdiction.
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SECTION 1lI: INTRODUCTION

THE OFFER

The OfferH® Upto[ 6Bqui ty Shares of face vallud
million

consists of:

Fresh Issu® Upto[ 6Elqui ty Shares of face v a28ud60
million

Offer for Salé Up to41,562,50CEquity Share® f f ac e v a laggeegatng up t
[ &njillion

The Offer consists of:

QIB Portior3® Not | esEfquhay [Shres of face va

[ 6] million
of which:
- Anchor Investor Portion Up t&qudity Shares of face value

- Net QIB Portion (assuming the Anchor Investor Portig
fully subscribed)

—_

Oquity Shares of face value of

of which:

- Mutual Fund Portion [ Bquity Shares of face value of

- Balance for all QIBs including Mutual Funds [ Bquity Shares of face value of

Non+Institutional Portiof)®) Not morethaf 6qui ty Shares of face v{
[6] million

of which:

Onethird of the Nonlnstitutional Portion available fg
allocation to Bidders with an application size of more {
200,000 and wup to 1, 00 (

—_

Oquity Shares of face value of

Two-third of the Nonlnstitutional Portion available fg
allocation to Bidders with an application size of more {
1,000, 000

—

6Bquity Shares of face value of

Retail Portior* Not more thaf 6BHqui ty Shares of face vig
[ 6] million

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer 454,49927Equi ty Shares of face wvalu
Equity Shares outstanding after the Offer [ 6Hqui ty Shares of face value of
Utilisation of Net Proceeds S e ©bjdtts of the Offer b e gi n n i 1d@for details pegagdéng th

use of proceeds from the Fresh Issue. Our Company will not receiy
proceeds from the Offer for Sale.

@ The Offer has been authorised by our Board pursuant to the resolution passed at their meeting held on dated May & 20@6the resolution

dated July 17, 202&ndour Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meetidgrieR0pA025.

Our Board has taken on record the consent of each of the Selling Shareholders to, severally and not jointly, partiep@féeinfor Sale pursuant to

its resolution dateduly 17, 2025read with its resolution dateBeptember 21, 2026
@ Each of the Selling Shareholders has, severally and not jointly, authorised its respective participation in the OffetdtheSaktent of its respective
portion of the Offered Shares as set out beldle Equity Shares being offered by each of the Selling Shareholders have been held by such Selling
Shareholder for a period of at least one year prior to the date of fililigeo) DRHRI, in accordance with Regulation 8 of the SEBI ICDR Regulations.
Further, each Selling Shareholder has, severally and not jointly, confirmed that its respective portion of the Offered|Shargible to be offered
in the Offer for Sale in accordance with Regulations 8, 8A and other applicable provisions EBIHEBR Regulations:
S. Selling shareholder Number of Offered Shares | Aggregate proceeds frof Date of consent | Date of corporate approval
No. the Offered Shares letter authorisation or power of
attorney, as applicable

Promoter Selling Shareholder
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3)

)

(5)

S. Selling shareholder Number of Offered Shares | Aggregate proceeds frof Date of consent | Date of corporate approval

No. the Offered Shares letter authorisation or power of
attorney, as applicable
1. |Starfish | Pte. Ltd. Up t027,6(7,082 Equity Share Up to 7 [ 0] September 21, 202 June 202025

of face value

Investor Selling Shareholders

2. | Nexus India Direct Investmer| Up to 7,391,113 Equity Share Up to 7 [ 0] September21, 202 June 9, 2025
I of face value
3. | FIH Business Global Pte. Lt{ Up to 1,740,528Equity Share Up to 7 [ 0] July 14, 2025 June 10, 2025

(formerly known as Wonderffof f ace value
Star Pte. Ltd.)

4. | Nexus Opportunity Fund Ltd | Up to 839,713Equity Shares g Up to 7 [ 0] September21, 202 June 9, 2025
face value of
5. | Nexus Ventures lll, Ltd. Up to 465,599Equity Shares g Up to 7 [ 0] September21, 202 June 9, 2025

face value of

6. |Rupen Investment arl Up t0269,120Equity Sharesq Up t o ~ [ 0] September 21, 202 Date of corporate

Industries Private Limited face value of authorisation:June 9, 2025
Date of power of attorney
July 14, 2025
7. |Centaurus  Trading an| Up to 269,120Equity Shares ¢ Up t o 7 [ 0] September 21, 202 Date of corporate
Investments Private Limited ([f ace value of authorisation:June 9, 2025
Date of power of attorney
July 14, 2025
Individual Selling Shareholders
8. | Kenneth Stuart Glass Up to 1,320,799 Equity Shar Up to 7 [ 0] July 14, 2025 NA
of face value
9. [Jason Ashok Kothari Up to 1,111,680Equity Share Up t o 7 [ 0] September 21, 202 NA
of face value
10. | Misha Kohli Up to 215,280Equity Shares g Up to 7 [ 0] September21, 202 June 27, 2025
face value of
11. | Laurent Bernard Amouyal Up to 224,786 Equity Shares Up to 7 [06] June30,2025 NA
face value of
12. | Radhika Gupta Up t0 53,840 Equity Shares g Up to 7 [ 0] September21, 202 July 14, 2025
face value of
13. | Nalin Luis Moniz Up to 53,840Equity Shares g Up to 7 [ 0] September21, 202 July 14, 2025

face value of

Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdvas@sagccordance

with the SEBI ICDR Regulationgt0% of the Anchor Investor Portion will be reserved for allocation in the following manner: (i) 33.33% to domestic
Mutual Funds, and (ii) 6.67% to life insurance companies and pension funds. In the event of asubadeption in the portion reserved ftifle
insurance companies and pension funds, the allocation shall be made to domestic Mutual Funds, subject to valid Bideivesingt @cabove the
Anchor Investor Allocation Price, in accordance with the SEBI ICDR RegulafibesQIB Portion will beaccordingly reduced for the shares allocated

to Anchor Investorsin the event of undesubscription 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 proportiasiateotMutual

Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis I8 Bid@ers (other than Anchor
Investors), includig Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand ftom Mutua
Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portioddeiitbehe QIB Portion

and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to theifRids. d et ai | s, s deginfin®f f er
on pages09

Subjecto valid Bids being received at or above the Offer Price, wstdascription, if any, in the Nelmstitutional Portion or the Retail Portion, would

be allowed to be met with spill over from any other category or combination of categories at the discretio€a@fpany, in consultation with the
BRLMs and the Designated Stock Exchange. Urdbscription, if any, in the Net QIB Portion would not be allowed to be met wittogpilfrom other
categories or a combination of categories.

TheEquity Shares available for allocation to NIBs under the INwtitutional Portion, shall be subject to the following, and in accordance with the
SEBI ICDR Regulations: (i) orthird of the portion available to NIBs shall be reserved for Bidders withanlap c at i on si ze of mor
up to 7 1,000tG00d a@amdthiei porwoon available to NIBs shall be reser.yv
that the unsubscribed portion in either of the aforetioexed subcategories may be allocated to applicants in the othercatibgory of NIBs.

Pursuant to Rule 19(2)(b) of the SCRR-Offergaidup@duity Share capitalb e i
of our Company. Allocation to RIB and QIBs (except Anchor Investors) shall not be less than the minimum Bid Lot, subject t
avdlability of Equity Shares in the Retail Portion and the QIB Portion, respectively, and the remaining available Equity Share
if any, shall be allocated on a proportionate basis in accordance with the conditions specified in the SEBI ICDR Regulatiot
Theallocation to each Neinstitutional Bidder will not be less than the Minimum Non Institutional Bidder Application Size,
subject to availability of Equity Shares in the Nimstitutional Category and the remaining available Equity Shares, if any, will
be allocated on a proportionate basis in accordance with the conditions specified in this regard in SEBI ICDR Regulatior
Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furth
details, seéOffer Proceduré a Tiedns éf the Offér b e g i n n i 509 and500reppadiiely
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidate
Financial Informationas at and for Financial Yeaended March 31, 2@ March 31, 208 and March 31, 202

The Restated Consolidated Financi al | RdstatednCartsdlidated Finantiad r r
Informatiod b e gi n ni 299 The summasy @fefinancial information presented below should be read in conjunction
wi t h Resthted Cinsolidated Financial Information and fiManagement 6s Di scussion al
and Results of Oper 295aml#28 espécevgly nni ng on pages
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SUMMARY OF ASSETS AND LIABILITIES ON RESTATED CONSOLIDATED BASIS

(-

in)

Particulars As at As at As at

March 31, 2026 March 31, 2025 March 31, 2024
Assets
Non-current assets
Property, plant and equipment 53.62 30.90 33.60
Goodwill 1,965.05 1,965.05 792.95
Other Intangible assets 364.11 358.04 0.01
Intangible assets under development - 63.10 -
Rightof-use assets 195.24 155.56 164.60
Financial assets
Other financial assets 377.83 98.58 602.48
Prepayments 109.40 108.57 107.56
Non current tax asset (net) 45.80 178.04 212.86
Deferred tax assets (net) 34.97 44.92 25.11
Total non-current assets 3,146.02 3,002.76 1,939.17
Current assets
Inventories 27.03 12.68 74.56
Financial assets
Investments 311.87 188.98 60.12
Trade receivables 229.52 268.98 326.68
Cash and cash equivalents 174.69 81.57 111.58
Bank balances other than cash and cash 31.50 522.60 3.76
equivalents
Other financial assets 1,074.48 972.40 1,028.37
Prepayments 236.92 42.72 77.48
Other current assets 520.77 488.19 483.25
Total current assets 2,606.78 2,578.12 2,165.80
Total assets 5,752.80 5,580.88 4,104.97
Equity and liabilities
Equity
Equity share capital 450.89 397.46 397.42
Other equity 569.92 865.86 (1,818.33)
Equity attributable to equity holders of 1,020.81 1,263.32 (1,420.91)
the parent
Non-controlling interests 1,582.70 620.70 197.26
Total equity 2,603.51 1,884.02 (1,223.65)
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 162.68 127.47 119.76
Other financial liabilities 0.36 0.02 3,115.50
Provisions 90.32 85.57 81.47
Deferred tax liabilities (net) 88.34 107.99 -
Total non-current liabilities 341.70 321.05 3,316.73
Current liabilities
Financial liabilities
Borrowings - 4.54 -
Lease liabilities 42.24 28.13 40.91
Trade payables
total outstanding dues of micro enterprises 82.99 48.71 36.13
and small enterprises
total outstanding dues of creditors other th 982.40 801.82 709.40
micro enterprises and small enterprises
Other financial liabilities 1,281.45 2,139.73 877.14
Other current liabilities 309.30 271.22 267.74
Provisions 77.38 69.65 80.57
Current tax liabilities (net) 31.83 12.01 -
Total current liabilities 2,807.59 3,375.81 2,011.89
Total liabilities 3,149.29 3,696.86 5,328.62
Total equity and liabilities 5,752.80 5,580.88 4,104.97
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SUMMARY OF PROFIT AND LOSS ON RESTATED CONSOLIDATED BASIS

(T in million, Ju

Particulars For the year ended For the year ended For the year ended March
March 31, 2026 March 31, 2025 31, 2024

Income
Revenue from operations 5,103.81 3,950.19 3,797.61
Other income 272.84 117.51 49.79
Total income (1) 5,376.65 4,067.70 3,847.40
Expenses
Purchase of traded goods 79.20 24.86 211.78
Changes in inventories of traded goods (14.33) 79.10 (55.22)
Logistics expense 2,403.55 1,531.90 1,075.82
Employee benefits expense 1,688.9 1,491.17 1,583.98
Finance costs 20.90 16.46 21.53
Depreciation and amortisation expense 132.98 111.55 78.31
Other expenses 1,441.31 1,282.49 1,360.47
Total expense (I) 5,752.20 4,537.53 4,276.67
Restated loss before exceptional items and (375.55) (469.83) (429.27)
tax (Il1=1 -1)
Exceptional items (1V) - (736.05) (28.30)
Restated loss before tax (V= 11I+1V) (375.55) (1,205.88) (457.57)
Current tax 89.47 69.26 59.23
Deferred tax (9.96) (12.08) (3.83)
Total tax expense (VI) 79.51 57.18 55.40
Restated loss for the year (VII= \ VI) (455.06) (1,263.06) (512.97)
Restated other comprehensive income/(loss)
Other comprehensive income not to be
reclassified to profit or loss:
Re-measurement gairmms defined benefit plans 0.48 0.96 1.70
Income tax effect (0.26) (0.78) (0.68)
Restated other comprehensive incomfr the 0.22 0.18 1.02
year, net of tax (VIII)
Restated total comprehensive loss for the (45484) (1,262.88) (511.95)
year, net of tax (IX= VII + VIII)
Restated loss for the year (455.09 (1,263.06) (512.97)
Attributable to:
Equity holders of the parent (60780) (1,392.70) (578.65)
Non-controlling interests 152.74 129.64 65.68
Restated other comprehensive incomir the 0.22 0.18 1.02
year
Attributable to:
Equity holders of the parent 0.69 (1.33) (0.15)
Non-controlling interests (0.47) 1.51 1.17
Restated total comprehensive loss for the (45434) (1,262.88) (511.95)
year
Attributable to:
Equity holders of the parent (607.129 (1,394.03) (578.80)
Non-controlling interests 152.28 131.15 66.85
Restated loss per equity share [nominal valug
of share Re. 1 (March 31, 2025: Re. 1, March
31, 2024 Re. 1)]
Basic and Diluted (loss) per equity share 1.32) (3.04) (1.26)

computed on the basis of loss attributable to
equity holders of the parent [In Rs.]
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SUMMARY OF CASH FLOWS ON RESTATED CONSOLIDATED BASIS

C in)n

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024

Cash flows from operating activities
Restated loss before tax for the year (375.55) (1,205.88) (457.57)
Adjustment to reconcile loss before tax
for the year to net cash flows:
Depreciation and amortisation expense 132.98 111.55 78.27
Expected credit loss on trade receivable (2.56) 34.03 32.20
Provision for doubtful advances 3.90 (7.87) 14.87
Provision for doubtful security deposi - 608.55 50.13
(Including exceptional item)
Loss on sale of property, plant ar 0.83 0.19 9.79
equipment
Sharebased payment expense 234.07 91.54 116.87
Exchange differences (net) 2.04 0.92 0.67
Interest on lease liabilities 20.64 16.24 11.68
Interest on bank overdraft 0.18 0.03 -
Interest on micro enterprises and small 0.08 0.19 9.85
enterprises under Micro, Small and
Medium Enterprises Development
(MSMED) Act, 2006
Loss on Modification of lease 2.42 - -
Liabilities no longer required written bag (157.60) - -
Interest income on bank deposits (59.73) (72.47) (26.97)
Gain on termination of lease (0.09) (3.98) (3.54)
Net gain on sale of current investments (3.41) (17.09) (1.01)
Unwinding of discount on financial asse (2.89 2.77) (1.59)
at amortised cost
Operating loss before working capital (20469) (445.82) (16635)
changes
Working capital adjustments:
Increase/(Decrease) in trade and other 214.79 (13.09) (30.76)
payables
Increase/(Decrease) in provisions 12.96 (15.48) (4.72)
Increase/(Decrease) in financial and oth 268.00 188.54 (138.57)
liabilities
(Increase)/Decrease in inventories (14.35) 61.88 (35.30)
(Increase)/Decrease in trade receivable 42.02 78.81 (153.56)
(Increase)/Decrease in prepayments (195.03) 34.23 28.31
Increasen financial and other assets (204 27) (145.35) (2681
Cash flows used in operations (80.57) (256.28) (527.76)
Income taxefund/(paid) 62.60 (17.19) (20.69)
Net cash flows used in operating (27.97) (273.47) (548.45)
activities (A)
Cash flows from investing activities
Purchase of property, plant and (32.52) (12.13) (12.93)
equipment and intangible assets
Expenditure incurred on intangible asse (15.00) (63.10) -
under development
Proceeds from sale of property, plant ar 2.84 0.37 4.74
equipment and intangible assets
(Purchase)/Sale of current investments (119.48) (111.78) 1.06
Acquisition of a subsidiary, net of cash - (672.30) -
acquired
Purchase of bank deposits (having (207.91) (601.00) (1,199.10)
original maturity of more than 3 months)
Redemption/maturity of bank deposits 491.10 382.58 852.25
(having original maturity of more than 3
months)
Interest received on bank deposits 56.99 47.01 27.20
Net cash flows from/(used in) investing 176.02 (1,030.35) (326.78)
activities (B)
Cash flows from financing activities
Issuance of share capital 0.26 0.00 0.00
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C in)n

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Proceeds from sale of shares of subsidi - 1,349.34 749.38
to noncontrolling interests

Payment made on cancellation/settleme - (22.35) -
of options

Interest payment on bank overdraft (0.18) (0.03) -
Payment of principal portion of lease (39.83) (41.45) (44.66)
liabilities

Payment of interest portion of lease (20.64) (16.24) (11.68)
liabilities

Net cash flows from / (used in) (60.39) 1,269.27 693.04
financing activities (C)

Net increase / (decrease) in cash and 97.66 (34.55) (182.19)
cash equivalents

Cash and cash equivalents at the 77.03 111.58 293.77
beginning of the year

Cash and cash equivalents at the end 0o 174.69 77.03 111.58
the year

Components of cash and cash

equivalents:

Cash on hand 0.08 0.11 0.04
Balances with banks:

T On current account 174.61 81.46 111.54
i Bank overdraft - (4.54) -
Total Cash and cash equivalents 174.69 77.03 111.58
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SUMMARY OF CONTINGENT LIABILITIES

The details of our contingent liabilities atMarch 31, 2026as per Ind AS 37provisions, contingent liabilities and contingent
assets, are set forth in the table below:

C in mi ||
Particulars As at March 31, 2026

Contingent Liabilities
Claims against the group not acknowledged as debts 0.72

Claims against the group not acknowledged as debts compris@safmillion represents claims made by the end customers due to delivery related issues
and others which are contested by the group and are pending in various District Consumer Forums in India.

For further details of our contingent liabilities atMarch 31, 2026as per Ind AS 37 provisions, contingent liabilities and
contingent assets s Restateéi Consolidated Financial InformatidnNotes forming part of the Restated Consolidated
Financial Informationi m: Provisions and Contingent Liabilities page314

(the remaining page has been intentlly left blank)
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Summary of Related Party Transactions

SUMMARY OF RELATED PARTY TRANSACTIONS

The following is the summary of transactions with related parties for the Financial Years ended Marclp,3agtl231, 208 and March 31, 20Ras per Ind AS 24 Related Party
Disclosures, read with the SEBI ICDR Regulations:

benefits (d)*

(" in million, wu
Name of related | Nature of Nature of relationship| For the Financial | As a % of revenue from| For the Financial | As a % of revenue| For the Financial | Asa % of revenue from
party transaction Year ended operations Year ended from operations Year ended operations
March 31, 2026 March 31, 2025 March 31, 2024

K. Ullas Kamath | Directors Sitting Key management personn 3.23 0.06% 2.08 0.05% 0.58 0.02%
fees (a)

Simran Khara Directors Sitting Key management personn 0.85 0.02% 0.30 0.01% 0.25 0.01%
fees (a)

Sairee Chahal Directors Sitting Key management personn 2.68 0.05% - - - -
fees (a)

Kunal Bahl Shortterm Key management personn 0.27 0.01% 0.27 0.01% 4.56 0.12%
employee benefits
(b)*

Rohit Kumar Shortterm Key management personn 0.27 0.01% 0.27 0.01% 4.56 0.12%

Bansal employee benefits
(b

Bharat Venishetti | Shortterm Key management personn 11.83 0.23% 4.80 0.12% - -
employee benefits
(b

Ajinkya Jain Shortterm Key management personn - - 6.29 0.16% 4.19 0.11%
employee benefits
(b

Anil Kumar Shortterm Key management personn 4.84 0.09% 0.77 0.02% - -
employee benefits
(b)*

Kunal Bahl Post employment | Key management personn 0.25 Negligible 0.02 Negligible 0.02 Negligible
benefits (c)*

Rohit Kumar Post employment | Key management personn 0.25 Negligible 0.02 Negligible 0.02 Negligible

Bansal benefits (c)*

Ajinkya Jain Post employment | Key management personn - - 0.01 Negligible 0.02 Negligible
benefits (c)*

Bharat Venishetti | Post employment | Key management personn 2.46 0.05% 0.30 0.01% - -
benefits (c)*

Anil Kumar Post employment | Key management personn 0.36 0.01% 0.00 Negligible - -
benefits (c)*

Ajinkya Jain Other longterm Key management personn - - 0.19 Negligible - -
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in

(-

million, u

Name of related | Nature of Nature of relationship| For the Financial | As a % of revenue from| For the Financial | As a % of revenue| For the Financial | Asa % of revenue from
party transaction Year ended operations Year ended from operations Year ended operations
March 31, 2026 March 31, 2025 March 31, 2024
Vikas Bhasin Sharebased Key management personn - - - - (37.73) (0.99%)
payment expense
(e
Roshni Tandon Sharebased Key management personn - - - - (0.60) (0.024)
payment expense
(e
Ajinkya Jain Sharebased Key management personn - - 0.07 Negligible 0.28 0.01%
payment expense
(e
Bharat Venishetti | Sharebased Key management personn 12.01 0.24% 5.85 0.15% - -
payment expense
(e
Inversion Legal and Entities in which Directorsg 7.00 0.14% 7.00 0.18% 3.50 0.09%
Advisory Services| professional are interested
Private Limited servicesf)
PH91 Private Sublease Income | Entities in which Directors 3.24 0.06% 3.63 0.09% 2.45 0.06%
Limited (9) are interested
B2 Professional Sublease Income | Entities in which Directors 0.65 0.01% 0.67 0.02% 0.62 0.02%
services LLP (h) are interested
*  The remuneration to the key management personnel are on accrual basis and does not include the provisions made fiod geatyifpavard leave benefits payable, as they are determined on an actuarial basis for the Company
as a whole.
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The details of the transactions eliminated on consolidation foyeheindicated as per Ind AS 24Related Party Disclosures, read with the SEBI ICDR Regulations, are set out below:

(7 in

million, u

Name of related party

Nature of transaction

Nature of relationship

the
year

For
financial
ended
March 31, 205

As a % of revenue
from operations

For the financial
year ended

March 31, 2025

As a % of
revenue from
operations

For the financial year
ended
March 31, 2024

As a % of revenue
from operations

AceVector Limited

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Cross charge
benefis expense)if

(Employe

Subsidiary

27.50

0.54%

27.9

0.70%

28.53

0.75%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Cross charge
contracting Expensi$j)

Sub

Subsidiary

47.25

0.93%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Rent expense Recovery of
expenses incurred by th
Company (k)

Subsidiary

21.20

0.42%

5.40

0.14%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Hosting chargesRecovery of
expenses incurred by th
Company (I)

Subsidiary

7.58

0.20%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Recruitment expense (j)

Subsidiary

0.67

0.01%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Cross charge
expenses) (m)

(Softwar

Subsidiary

3.95

0.08%

9.92

0.25%

2.45

0.06%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Loan availed

Q)

Subsidiary

500.02

13.17%
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(~ in

million, u

Name of related party

Nature of transaction

Nature of relationship

For
financial
ended

the
year

March 31, 205

As a % of revenue
from operations

For the financial
year ended

March 31, 2025

As a % of
revenue from
operations

For the financial year
ended
March 31, 2024

As a % of revenue
from operations

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Loan repaid

(n)

Subsidiary

500.02

13.17%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Interest on loan

(n)

Subsidiary

30.56

0.80%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Security Deposit paid back)(

Subsidiary

2.85

0.06%

30.00

0.76%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Security Deposit receivea)

Subsidiary

32.85

0.83%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Legal and Professional-
Reimbursement of expensé
incurred on behalf of the
Company )

Subsidiary

28.30

0.75%

Unicommerce eSolutions
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)

Employee benefit liability
transfer pertaining gratuity
and compensated absenags

Subsidiary

3.09

0.06%

0.52

0.01%

Stellaro Brands Privatg

Limited

Loan given

1)

Subsidiary

50.00

1.27%

50.00

1.32%

Stellaro Brands Privatg

Limited

Loan repaid

G

Subsidiary

226.45

5.73%

288.10

7.59%

Stellaro Brands Privatg

Limited

Issue of equity share capital

(t)

Subsidiary

79.99

1.57%

246.45

6.24%

288.10

7.59%

Stellaro Brands Privatg

Limited

Recovery of expense incurre
by the Companyu)

Subsidiary

0.04

Negligible

16.71

0.44%

Shipway Technology
Private Limited

Sub-contractingexpenss (j)

Stepdown Subsidiary

32.36

0.63%

Shipway Technology
Private Limited

Rent expense Recovery of
expenses incurred by th

Company (k)

Stepdown Subsidiary

5.03

0.10%
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(~ in

million, u

Name of related party Nature of transaction Nature of relationship | For the | As a % of revenue| For the financial As a % of For the financial year As a % of revenue
financial year | from operations year ended revenue from ended from operations
ended March 31, 2025 operations March 31, 2024
March 31, 2058
Shipway Technology] Cross charge (Employe| Stepdown Subsidiary 1.65 0.03% - - - -
Private Limited benefis expense)d)
Unicommerce eSolutions
Limited (formerly
known as Unicommerce
eSolutions Private
Limited)
AceVector Limited Cross charge (Employel Holding Company 27.50 0.54% 27.90 0.70% 28.53 0.75%
benefis expense)if
AceVector Limited Cross charge (Server Hostirl Holding Company - - - - 7.58 0.20%
Expense)i]
AceVector Limited Cross charge (Rent expeng Holding Company 21.20 0.42% 5.40 0.14% - -
K
AceVector Limited Expenses incurred on behg Holding Company - - - - 28.90 0.75%
of Holding Companyg)
AceVector Limited Security deposit given Holding Company - - 32.85 0.83% - -
(9)
AceVector Limited Security deposit receive{ Holding Company 2.85 0.06% 30.00 0.76% - -
back
(9)
AceVector Limited Provision for gratuity and Holding Company 3.09 0.06% - - 0.52 0.01%
leave encashment fg
transferred employeg)
AceVector Limited Loan given () Holding Company - - - 500.02 13.17%
AceVector Limited Loan repaidrf) Holding Company - - 500.02 13.17%
AceVector Limited Interest on loann) Holding Company - - - - 30.56 0.80%
AceVector Limited Revenue from contract witl Holding Company 3.95 0.08% 9.92 0.25% 2.45 0.06%
customersrf)
AceVector Limited Cross charge Sub | Holding Company 47.25 0.3% - - - -
contracting Expensg§)
AceVector Limited Recruitment fees (j) Holding Company 0.67 0.01%
Stellaro Brands Privat{ Revenue from contract witl Fellow Subsidiary 0.29 0.01% 0.64 0.02% 1.38 0.04%
Limited customers (¥
Shipway Technology Transfer of Intangible asse{ Subsidiary - - 55.16 1.40% - -
Private Limited under development (w)
Stellaro Brands Private
Limited
AceVector Limited Proceeds from issue of equil Holding Company - - 19.97 0.51% - -
shares (s) (t)
AceVector Limited Loan taken during the year (I Holding Company - - 50.00 1.27% 50.00 1.32%
AceVector Limited Interest on unsecured loan (§ Holding Company - - 10.85 0.27% 4514 1.19%
AceVector Limited Crosscharge exp. (u) Holding Company 0.04 Negligible - - 16.71 0.44%
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(~ in

million, u

Name of related party Nature of transaction Nature of relationship | For the | As a % of revenue| For the financial As a % of For the financial year As a % of revenue
financial year | from operations year ended revenue from ended from operations
ended March 31, 2025 operations March 31, 2024
March 31, 2058
AceVector Limited Loan (incl. accrued interes{ Holding Company - - 226.45 5.73% 288.09 7.59%
converted into equity share
during the year (s)
AceVector Limited Equity share capital (t) Holding Company 79.99 1.57% - - - -
Unicommerce eSolutiony Software Expenses (v) Fellow Subsidiary 0.29 0.01% 0.77 0.02% 1.47 0.04%
Limited (formerly known
as Unicommerce
eSolutions Private
Limited)
Shipway Technology
Private Limited
Unicommerce eSolutiony Acquisition of Intangible| Subsidiary - - 55.16 1.40% - -
Limited (formerly known| assets under development (
as Unicommerce
eSolutions Private
Limited)
AceVector Limited Cross charge Sub | Ultimate Holding 32.36 0.63% - - - -
contractingexpenss) (j) company
AceVector Limited Employee beneftexpense- | Ultimate Holding 1.65 0.03% - - - -
Recovery of cross charge i company
Ultimate holding company (q
AceVector Limited Rent expense Recovery of| Ultimate Holding 5.03 0.10% - - - -

cross charge by Ultimat

holding company (k)

company

Terms and conditions of transactions with related parties:

a) Payment made to the Company's Independent directors for attending board and committee meetings held from time to time.
b) Compensation paid to KMPs for their services as per their employment contracts.
c) Compensation in respect to post retirement benefits accrued for KMPs for their services as per their employment contracts.
d) Retirement benefits paid to KMPs left during the period as per their employment contracts.
e) Cost recognized by the Company for providing stock options to KMPs.
f)  Fee paid towards providing financial advisory and general corporate advisory services as per agreement dae®2PREy, effective from Apill, 2025 and valid till March 31, 2028.
g) The Company entered into a sub lease agreement with PH91 Private Limited on January 24, 2024 for providing commesgiateffice

h) The Company has entered into a $eése agreement with B2 Professional Services LLP on October 31, 2023 for providing commercial office space at M3M UnleasdPBrisand prior to such arrangement, the Company
had subleased a portion of the commercggdace at Capital Cyberspace, Sector 59, Gurugram, Haryana, India to B2 Professional Services LLP

i)  The Company cross charges for the professional services rendered by the employees of the Company as per agreemefld2@2bApffective from Apfill, 2025 and valid until terminated.

j)  The Company entered into a common service agreement with Shipway Technology Private Limited and Unicommerce eSoldtmm# piithie 2025 for providing shared services, which includes Customer support, logistics,
operation, technology and product services Etc

k)  The Company entered into a sub lease agreement with UnicomeS8aktgiond.imited and Shipway Technology Private Limited for providing commercial office space at M3M Urbana Business Park.
) The amount was cross charged to Unicommerce on account of cloud services.
m) The amount invoiced by Unicommerce for providing customer address autofill services through an API integration.
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u)

w)

During the period ended March 31, 2023, the Company had obtained term loan amo®8Mh@0 Milio n from its subsidiary Unicommerce eSolutions Private Limited at the simple interest rate of 14.00% p.a., and the same wa
secured by hypothecation of assets of the Company to the extent of the loan amount. Further the Company has repaid@aiagestéMarch 31, 2023 and interest accrued has been repaid on @§rid023 Also during the

period ended March 31, 2024, the Company has obtained the taennafounting t6 500.02 Milio n which was taken and repaid in the same period along with the Interest.

During the period Acevector Limited has taken security depdsit3#.85 Milio n, out of whichi . 30.00 Milio n have been returned back. This was on account of finalizing an office space for Unicommerce office. However, in the
current year, remaining amount™of 2.85 Mllio n have been returned back.

The Company has incurred cost towards Initial Public Offering work on account of listing of equity shares of UnicommeforseSaitited ("Subsidiary") which was recognised in March 31, 2024.30 Mllion.

Cross charge of retirement benefits for transferred employees as per agreement datétl 2025, effective from ApfilL,2025 and valid untierminated.

On March 21, 2024, Company's board approved the intercorporate |6arb6f00 Millio n. to Stellaro Brands Pvt Ltd. However, the loan was disbursed in the Financial perio@2024

Acevector Limited has converted the existing outstanding I6a2@®.00 Millio n alongwith applicable interest accruéd 26.45 Milio n into equity shares of Stellaro Brands Private Limited.

Sellaro Brands Private Limited has obtained a loan from Acevector Limited, having an interest rate of 14% to 15% perleboardTof directors of Acevector Limited, through a resolution dated September 05, 2024,
approved the conversion of the outstamgioan amount and accrued interest into equity shares at a future date to be determined. Subsequently, pursuantitcoanesqua s sed by t he Co ropiaaryy 6s me
general meeting on November 01, 2024, the outstanding loan and acdruedrire st wi | | be converted into equity shares of St quityislhareswereissuedop r e f ¢
December 24, 2024.

The Board of Directors of AceVector Limited, through a resolution dated February 24, 2025, approved an investment iy fieuerguof Stellaro Brands Private Limited, to be made in one or more tranclaesamount not

e x ¢ e e5Di0MMllion. Pursuant to this approval, on February 28, 2025, Stellaro Brands Private Limited aligtR@lequity shares to AceVector Limitedon &drigs i s sue b a 20.00 MilliennSobseydentip, g t o
on April 29, 2025, the Company further allotted 5,127 equity shares to AceVector Limitedbrtasig i s su e b a £0.09 Millien.nAdditionally, onglulyt 36, 2025, the Board of Directors of AceVector Limited
approved a further investment of 7 50.00 Million i n hes.tiPersuangtathisapprosah enrAeg8g, 2035, SkilaxeBrahda Private Rimited allattedRG,82% a t e
equity shares to AceVector Limitedondrigs i ssue b a 2000 Millia &onDatdbérd®,g2026, Stellaro Brands Private Limited allotted 16,244 equity shares to AceVector Limited on a rights issue basis,
amounting to T 30.00 Million.

During the current year, the Company has made invest méret peirn shtaelel a2a0. R0 loidlsS Inbifasid®a tSee L i snh & eed @& anlo
and 3@Milionhaving the per shar e inbal7aquity shres; 10,828 dq6ity shéres and 26s2d4lsghitgnrge s respect i velup. of 7 . 10 each fully pai
Recovery of expenses incurred by an entity for another entity.

Stellaro Brands Private Limited has used the services of Uniware, an inventory management system, for its warehousechpargttba period.

Acquisition of Intangible Asset under Development by Unicommerce regarding new integrated solutions for automating mhyehemisareconciliation, as well as optimizing supply chain solutions, order tracking, returns, and
exchanges for customers.
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GENERAL INFORMATION
Registered Office of our Company

AceVector Limited
Mezzanine Floor, A83,
Okhla Industrial Area, PH,
New Delhi 110 020, India

Corporate Office of our Company

M3M Urbana Business Park TowerA

3rd Floor Golf Course Road Ext Sector 67,

Khandsa Road, Gurgaon, 122001,

Haryana, India,

Corporate Identity Number: U72300DL2007PLC168097
Company Registration Number: 168097

For details of our incorporati on aHistbry and &ertgireGorpdrate Matteds r e
beginning on pag263

Address of the RoC
Our Company is registered with the RoC, situated at the following address:

Registrar of Companies, National Capital Territory of Delhi-l, at South Delhi
4" Floor, IFCI Tower

61, Nehru Place

New Delhi 110 019

India

Board of Directors of our Company

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

Name Designation DIN Address
Kasaragod Ullas Kamath Chairperson and Neo 00506681 Flat No. 202, No. 40, Renaissance Mangalarff, @®ss
Executive an( Malleshwaram, Near Cluny Convent, Bengaly
Independent Director Karnataka 560003
Kunal Bahl Joint Managing Director 01761033 H. No.7 1, Road No. 41, Punjabi Bagh Wesgw Delhi
110026
Rohit Kumar Bansal Joint Managing Director 0188452 Flat-108, DLF Magnolias, DLF City Phase V, Near G
Course Road, Sector 42, Chakkarpur, Gurugram, Ha
122002
Simran Khara Independent Director 07917446 First Floor, Vasant Marg, Vasant Vihar, New Deg
110057
Akhil Kumar Gupta” Non-Executive ang 00028728 H. No. B-27 Maharani Bagh, New Delhil10065
Nominee Director
Sairee Chahal Independenbirector 00333336 House No. 4054, Sectd®, Pocket5 and 6, Vasant Kun
Vasant Vihar, South West Delhi, Delhil10070

A Nominee Director of B2 Professional Services LLP with effect from July 3, 2018

For further detail s @brManagemeBtdarBdardo fb eDg irrerciPidg sqn speaeg &
Company Secretary and Compliance Officer of our Company
Prabhas SingfCompliance Officer and Company Secretafypur Company. His contact details are as set forth below:

AceVector Limited

Mezzanine Floor, A83

Okhla Industrial Area, PH

New Delhi 110 020, India

Tel: +91 124 473 9850

E-mail: companysecretary@acevector.com

Book Running Lead Managersand Members of the Syndicate

IIFL Capital Services Limited
(formerly known as IIFL Securities Limited
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24th floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West), Mumbai 400 013
Maharashtra, India

Telephone:+ 91 22 4646 4728

E-mail: acevector.ipo@iiflcap.com

Investor Grievance ID: ig.ib@iiflcap.com
Website: www.iiflcapital.com

Contact Person:Mukesh Garg/Pawan Kumar Jain
SEBI Registration Number: INM000010940

CLSA India Private Limited

8/F Dalamal House

Nariman Point

Mumbai 400 021

Tel: +91 22 6650 5050

E-mail: acevector.ipo@clsa.com

Investor Grievance Email: investor.helpdesk@clsa.com
Website: www.india.clsa.com

Contact Person:Prachi ChandgothibAkhil Viswatmula
SEBI Registration Number: INM000010619

Systemat.i
The Capit
6th Floor
Bandra Ku
Mu mb-&#i0 0 051, ht
Tel ephone: +91 04 8000
E-maialcevector.i po@systemati xgroup.in
I nvestor Ginheeahoe @sPstemati xgroup.in
Webswwe. systemati xgroup.in
ni/
4

rate Services Limited
ing, 603

, Bandra (East),
ra, I ndi a.

Cont act:HRes®anPanj wa Shoai b Hossain

SEBI Regi st:r dtNiMOO ON®D 4224

Legal Counsel to our Company as to Indian Law

Cyril Amarchand Mangaldas
Level 1 & 2, Max Towers
C-001/A, Sector 16 B

Noida 201 301

Uttar Pradesh, India

E-mail: ipo.cam@cyrilshroff.com

Registrar to the Offer

MUFG Intime India Private Limited ( formerly Link Intime India Private Limited
C-101, 247 Park,*Floor L.B.S. Marg, Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Tel: +91 810 811 4949

Website: https://in.mpms.mufg.com/

Investor Grievance ID: acevector.ipo@in.mpms.mufg.com

Contact Person:Shanti Gopalkrishnan

SEBI Registration Number: INRO00004058

Statutory Auditors to our Company

S.R. Batliboi & Associates LLP

4" Floor, Office 405

World Mark-2, Asset No.8

IGI Airport Hospitality District, Aerocity,
New Delhii 110 037, India

Tel: +911 4681 6000

E-mail: SRBA@srb.in

Firm registration no.: 101049W/E300004
Peer review certificate no.:.017127

Changes in Auditors
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There has been no change in the statutory auditors of our Company in the three years preceding the date of this Red He
Prospectus

Syndicate Members

Systematix Shares and Stocks (India) Limited
The Capital, A Wing No. 60806,6th Floor,
Plot No. G70, GBlock BKC,

Bandra East, Mumbai 400 051,

Maharashtra, India.

Telephone+91 22 6704 8600/ +922 4087 4000
Email: compliance@systematixgroup.in
Investor Grievance ID: compliance@systematixgroup.in
Website www.systematixgroup.in

Contact Person Vikram Kabra

SEBI Registration Number: INZ000171134

Bankers to the Offer
Escrow Collection Bank andRefund Bank

Kotak Mahindra Bank Limited

6th Floor Caddie Commercial Tower,
Pullman Hotel (Entry from Gate No©),
Aerocity, New Delhi 110 037

Delhi, India

Tel: +918447749432

Contact Person Ajay Anand

Email: anand.ajay@kotak.com
Website www.kotak.bankcom

SEBI Registration No.: INBIO0000927

Public Offer Account Bank

HDFC Bank Limited

FIG-OPS Departmertodha, | Think Techno Campus

O-3 Level Next to Kanjurmarg Railway Station,

Kanjurmarg(East)

Mumbai 400 042,

Maharashtra, India

Tel: +91 022 30752914/28/29

Contact Person Eric Bacha/ Vaibhav Gadge/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar
Email: siddharth.jadhav@hdfcbank.cosachin.gawade @hdfcbank.cperic.bacha@hdfcbank.com
tushar.gavankar@hdfcbank.cppravin.teli@hdfcbank.convaibhav.gadge@hdfcbank.com
Website www.hdfcbank.com

SEBI Registration No.:INBIOO000063

Sponsor Banks
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Kotak Mahindra Bank Limited HDFC Bank Limited

6th Floor, Caddie Commercial Tower, FIG-OPS Departmentodha, | Think Techno Campus
Pullman Hotel (Entry from Gate N©), O-3 Level, Next to Kanjurmarg Railway Station,

Aerocity, New Delhi 110 037 Kanjurmarg(East)

Delhi, India Mumbai 400 042,

Tel: +91 8447749432 Maharashtra, India

Contact Person Ajay Anand Tel: +91 022 30752914/28/29

Email: anand.ajay@kotak.com Contact Person Eric Bacha/ Vaibhav Gadge/ Sachin Gawad:
Website www.kotak.bankcom Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar

SEBI Registration No.:INBIO0000927 Email: siddharth.jadhav@hdfcbank.com

sachin.gawade @hdfcbank.cperic.bacha@hdfcbank.com
tushar.gavankar@hdfcbank.cppravin.teli@hdfcbank.com
vaibhav.gadge @hdfcbank.com

Website www.hdfcbank.com

SEBI Registration No.: INBIOO000063

Bankers to our Company

HDFC Bank Limited RBL Bank

27, West Avenue Road Upper Ground Floor, Hansalaya Building,
Punjabi Bagh, New Delkii 110 026, India 15, Barakhamba Road,

Contact Person:Aditya Kaushal New Delhi 110001, India

Tel: +91 931 388 5695 Contact PersonSushant Chhabra
E-mail:Aditya.kaushal@hdfcbank.com Tel:+91 9871927 816

Website www.hdfcbank.com E-mail:sushant.chhabra@rbldanom

Website www.rblbank.com

Yes Bank Limited Citi Bank Limited

Plot No 444, Udyog Vihar FIFC Bandra Kurla Complex,
Phase V, Gurugram Mumbai 400 051

Haryana, India Maharashtra, India

Contact Person:Rohit Kaushik Contact Person Jatin Arya
Tel:+91916 860 3299 Tel:+91 991 033267

E-mail: Rohit.kaushik@yesbank.in E-mail:jatin.arya@citi.com
Website www.yesbank.in Website: www.citi.com

Filing

A copy ofthe PreFiled Draft Red Herring Prospectus and tpdatedDraft Red Herring Prospectusvereuploaded on the

SEBI intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 59C(1) of the SEBI ICDR Regulations an
pursuant to the SEBI ICDR Master Circular. A copytied PreFiled Draft Red Herring Prospectasd UpdatedDraft Red
Herring Prospectushavebeenfiled and a copy ofhis RedHerring Prospectushall befiled at:

Securities and Exchange Board of India

SEBI Bhavan, Plot No. C4 A, 06G06 Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

A copy of ths Red Herring Prospectus along with the material contracts and documents required to be filed under Section
and Section 26, respectively, of the Companies has, beerfiled with the RoCanda copy of theProspectushall be filed
with the RoC under Section 26 of the Companies Act through the electronic portal at www.mca.gov.in.

Statement ofinter-seallocation of responsibilities among the BRLMs

The following table sets forth the intse allocation of responsibilities for various activities among the Book Running Lead
Managers:

S. No. Activity Responsibility Coordinator
1. Due diligence of the Company including its operations/management/bu BRLMs IIFL

plans/legal etc. Drafting and designtbé Prefiled Draft Red Herring Prospecty
UDRHP-I, Red Herring Prospectus and the Prospecimidged Prospectus an
application form. The BRLMs shall ensure compliance with stipulated require
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S. No. Activity Responsibility Coordinator
and completion of prescribed formalities with the Stock Exchanges, RoC and
including finalisation of Prospectus and RoC filing.
Capital structuring with the relative components and formalities such as ty
instruments, size of issue, allocation between primary and secondary, etc.
2. Drafting and approval of all statutory advertisememd audievisual presentation BRLMs IIFL
3. Drafting and approval of all publicity material other than statutory advertisem BRLMs IIFL
mentioned above including corporate advertising, brochure, etc. and filing of
compliance report
4, Appointment of intermediariesRegistrar to the Offer, advertising agency, prin BRLMs IIFL
Banker(s) to the Offer, Sponsor Bank, including coordination of all agreement
entered into with such intermediaries
Preparation of road show presentation and frequently asked questions BRLMs CLSA
6. International institutional marketing of the Offer, which will coviater alia: BRLMs CLSA
X  marketing strategy;
x  Finalizing the list and division of investors for etteone meetings; and
X Finalizing road show and investor meeting schedule
7. Domestic institutional marketing of the Offer, which will covieter alia: BRLMs IIFL
X  Marketing strategy;
x  Finalizing the list and division of investors for eteeone meetings; and
X Finalizing road show and investor meeting schedule
Norrinstitutional marketing of the Offer BRLMs IIFL
9. Retail marketing of the Offer, which will coventer alia, BRLMs IIFL
x Finalising media, marketing and public relations strategy including li
frequently asked questions at retail road shows;
x  Finalising centres for holding conferences for brokers, etc.;
x  Follow-up on distribution of publicity and Offer material including applical
form and deciding on the quantum of the Offer material; and
X Finalising collection centres
10. Coordination with Stock Exchanges for book building software, bidding termina BRLMs CLSA
mock trading. Coordination with Stock Exchanges for Anchor coordination, A
CAN and intimation of anchor allocation and submission of letters to regulato
completon of anchor allocation
11. Managing the book and finalization of pricing in consultation with the Compan BRLMs CLSA
12. PostOffer activitiesi management of escrow accounts, finalisation of the ba BRLMs IIFL
allotment based on technical rejections, post Offer stationery, essential-fmq
steps including followup with bankers to the Offer and Self Certified Syndi
Banks a&ad coordination with various agencies connected with thegitest activity
such as registrar to the offer, bankers to the offer;Gedfified Syndicate Banks, e
listing of instruments, demat credit and refunds/ unblocking of monies, announ
of allocation and dispatch of refunds to Bidders, etc., payment of the applicab
on behalf of Selling Shareholders, coordination for investor complaints related
Offer, including responsibility for underwriting arrangements, submission of
pog issue report.

o

@

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.

Monitoring Agency

Our Companyhas appointed CARRatings Limited as the Monitoring Agencto monitor utilization of the Gross Proceeds, in

compliance with the SEBI ICDR Regulatiomgtails of which are set forth below:

CARE Ratings Limited

4" floor, Godrej Coliseum,

Somaiya Hospital Road, Off Eastern Express Highway,
Sion (East), Mumbai 40022

Maharashtra, India

Telephone:+91 9999510596

E-mail: saurabh.vaish@careedge.in

Website: www.careratings.com

CIN: L67190MH1993PLC071691

Appraising Entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.
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Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Designated Intermediaries

Seli-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAatialo?doRecognisedFpi=yes&intmid=34 and updated from time to time and at such
other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI Mechahism, a i
of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlaird @pdated from time to time and at such
other websites as may be prescribed by SEBI from time to time.

SCSBsand mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular N&GEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No.
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 Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whos
names appears on the website of the SEBI, ie.,
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d=40  for SCSBs and
(www.sebi.gov.in/sebiweb/other/OtherAat.do?doRecognisedFpi=yes&intmld348r mobile applications, respectively, as
updated 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
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dr@bupdated from time to time. For more
information on such branches collecting Bid cum Kgadion Forms from the Syndicate at Specified Locations, see the website
of the SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlds36pdated from time to

time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone num
and email address, is provided on the websites of the Stock Exchangeswabseindia.comand www.nseindia.comas
updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -meail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDpxaspnd  www.nseindia.com/produessrvices/initialpublic-offeringsasba
procedures, respectively, as wupdated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated frontitinee to

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx
www.nseindia.om/productsservices/initialpublic-offeringsasbaprocedures, 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 d&egdtember 21, 2028om S.R.Batliboi & Associates LLP Chartered
Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICC
Regulationsin this Red Herring Prospecttsn d a s a ndefinedxupderisection 2438) of the Companies Act, 2013 to
the extent and in their capacity as our Statutory Auditors, and in respect of their (i) examination rep@gptatatler 9, 2026

on our Restated Consolidated Financial Information; and (ii) their report 8efgdmber 9, 2026n the statement of special
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tax benefitdo our Company and shareholdarghis Red Herring Prospectus and such consent has not been withdrawn as or
the date of this Red Herring Prospectdo we v e r the term fexpmean ahafibExpett
under the U.S. Securities Act.

Our Company has received a written consent datgatember 21, 202@rom B.B. & Associates, Chartered Accountants, to
include their name as required under Section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this R
Herring Prospectygs nd as an filexperto as defined under Section 2(
of the (i) certificates and (ii) their report date@eptember2l, 2026 on the statement of special tax benefits available to
Unicommerce, oumaterial subsidiaryand its shareholdersssuedby them in their capacity as an independent chartered
accountant to our Company, and such consent has not been withdrawn as on the date of this Red Herring Fovgpeetus
the term fAexperto shall not be construed to mean an fe>

Our Company has received a written consent daggdember 21, 2026omNaresh Verma & AssociateBracticing Company
Secretaries, to include their name as required under Section 26 (5) of the Companies Act, 2013 read with SEBI ICI
Regulations, in this Red Herring Prospectusnd as an fiexperto as defined under
the extent and in respect of the certificates issued by them in their capacity as a practicing company secretary tong,ir Comp
and such consent has not been withdrawn g@b@udate of this Red Herring Prospectdo wever , t he t etrm 7
be construed to mean an fAexperto as defined under the

Our Company has received a written consent d8gggtembef1, 2026from Obhan Masor(formerly known as Mason &
Associatel as an intellectual property consultant to include their name as required under Section 26(5) of the Companies A
2013 read with SEBI | CDR Regul ati ons, in this Red Herr
the Companies ¢ét, 2013,to the extent and in their capacity as an independent architect in respect of information certified b
them, as included ithis Red Herring Prospectus and such consent has not been withdrawn as on the date of this Red Herr
ProspectuHowever, the term fiexperto shall not be construed

Our Company has received writteonsent date@eptember 21, 2028om Price Waterhouse Chartered Accountants LLP,
Chartered Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read with SE
| CDR Regul ations, in this Red Her r i n egctioh2(88% g thee Gommanies Ach d
2013 to the extent and in their capacity as the statutory auditors of Unicommerce eSolutions Limited, our Subsidiagt, in resp
of their reports, each dad August13, 2026, on the audited standalone financial results of Unicommerce eSolutions Limited
and audited consolidated financial results of Unicommerce eSolutions Limited and its subsidiary for the quarieneriixd

2026

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the bdsiRed th
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will be decide
by our Company, in consultation with the Book Runriiegd Managersand which will either be included inigfRed Herring
Prospectus or will be advertisédall editions ofthe Financial Express, an English national daily newspaper, all editions of
Jansatta, a Hdi national daily newspaper (Hindi also being the regional language of Delhi, where our Registered Office i
located), each with wide circulatigmat least two Working Days prior to the Bi@ffer Opening Date and shall be made available

to the Stock Exchanges for the purpose of uploading on their respective websites.

TheOffer Price shall be determined by our Company, in consultation with the Book RuredddVanagerafter the Bid/Offer
Closing Dat e.OffétBrocedirét bielgs nns5@89%y ©n page

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 RIBs may patrticipate 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.

In terms of the SEBI ICDR Regulations, QIBs and Norlinstitutional 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. RIBs can
revise their Bid(s) duing the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs,
NIBs and the Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Achor
Investors will be on a discretionary basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

For further details on meTermoal theaOffdr, Offdr Steuetises @ Bfter Piiockduren g ,
beginningon page$00, 506 and 509%espectively.

90



The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining final listing and trading approvals of the Stock Exdhiahges,
our Company shall apply for after Allotment.

For further details on t he OfferSthuciidé aa@fférpfocedur® egimniegorf pages Bi ¢
506 and 509respectively.

Investor Grievances

For mechanism for the r edr esO0tketRegufatory and Stagutory DisclegurRedressalc e s
and disposal of investor grievances by our Companyo n 498a g e

Underwriting Agreement

Our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters for tt
Equity Shares proposed to be offered throughQffer, in accordance with Regulation 40(3) of the SEBI ICDR Regulations
The Underwriting Agreement is dated [06]. The extent of
BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations
each of the dderwriters will be several and will be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shalesubscrit
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not Inethess tha
Offer Price:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten ( in milli
[ 6] [ § [ 9
[ 6] [ O [ 6
[ 6] [ 6 [ 6
[ 6] [ & [ 9

The aforementioned underwriting commitments are indicative and will be finalised prior to filing the Prospectus with the RoC

In the opinion of our Board (on the basis of representation made by the Underwriters), the resources of the Underwriters
sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriters are registered wit
SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. Our Board, at its meeting he
on [0], approved the acceptance and entering into the
Allocation amonghe 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 respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement
will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amousrde accord
with the Underwriting Agreement
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CAPITAL STRUCTURE

The share capital of our Company as on the date oR#tisHerring Prospectus set forth below:

(in”, except share data, unless otherwise stated)

Aggregate nominal value | Aggregate value atOffer
Price’
A |AUTHORISED SHARE CAPITAL @
2,000,000, 000 Equity Shares o 2,000,000,00(
Preference Shares comprising: 60,848,20( -
20,000Seri es A CCCPS of face val 200,000
25,000 Series B CCCPS of face 250,000 -
25,000 Series C CCCPS of face 250,000 -
25,000 Series D CCCPS of face 2,500,000
25,000 Series E CCCPS of face 2,500,000
3,000 Series E1 CCCPS of face 300,000
34,500 Series F CCCPS of face 3,450,000
80,000 Series G CCCPS of face 8,000,000
20,000 Series H CCCPS of face 2,000,000
400,000 Series | CCCPS of fac 40,000,00¢
105,000 Series J CCCPS of fac 1,050,000
17,410 Series J1 CCCPS of fac 348,200
Total 2,060,848,20
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER)"
454,49927Equi ty Shares of face va 454,499,27(
Total 454,499,27(
C. |PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS @@
Offerofupto] SEflqui ty Shares of face [ © [
to [6] @Fi 1 I i on
of which
Fresh Issue of up t¢ © Equity Shareso f face val [ o [ O
aggregating up to 2,870.00million @
Offer for Sale of up td1,562,50EquityShare® f f ace v a [ © [ 0
aggregatingupto[ 6] I I i on
D. |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER *
[ BHquity Shares of face value [ O -
E. | SECURITIES PREMIUM ACCOUNT
Before the Offeri(_n million) 113,866.0(
After theOffer’ (i n million) [ §
To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.

A Our Company, in consultation with the BRLMs, undertook alPRO Pl acement aggregating to - 130.00 m
of the Fresh Issue as disclosed in the UDRHPhe PrelPO Placement was at a price decided by our Comparnggmsultation with the BRLMs. The
amount raisd pursuant to the PrPO Placement was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Prior to
allotment pursuant to the P4®0O Placement, our Company had appropriatiiiimated the subscribers to the PIRO Placement, that there is no
guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing afytddtgsion the Stock
Exchanges. The Ps#O Placement was ported to theStock Exchange within twentyfour hours of such transactions. The relevant disclosures in
relation to such intimation to the subscribers to the-F® Placement have been appropriately made in the relevant sections of this Red Herring
Prospectus and shall be made lire relevant sections of the Prospectus.

(1) For details in relation to the changes in the aut hC@ertainCerporate Mattere ¢ a
i Amendments to the Memorandum of Associatioo n 2¢da g e

(2) The Offer has been authorized by resolution of our Board of Directors at their meeting Mdg @7, 2025, read with the resolution datdy 17, 2025
andour Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meeting held onZiuk@fyritter details,
seef The Of fero and fAOther Regul atory 6&9%and485tespectivelpry Di scl osureso beg

(3) Our Board hagaken on record the consent of each of the Selling Shareholders to severally and not jointly participate in the Oféepdios\Zait to

its resolution dateduly 17, 2025read with its resolution datefeptember 21, 202&ach of the Selling Shareholders has, severally and not jointly,
authorised its respective patrticipation in the Offer for Saléaéoextent of its respective portion of the Offered Shares as set out Detolquity Shares
being offered by each of the Selling Shareholders have leééivyrsuch Selling Shareholder for a period of at least one year prior to the date of filing
of the UDRHRI, in accordance with Regulation 8 of the SEBI ICDR Regulatibngher, each Selling Shareholder has, severally and not jointly,
confirmed that its respective portion of the Offered Sharesligible to be offered in the Offer for Sale in accordance with Regulations 8, 8A and other
applicable provisions of the SEBI ICDR Regulations:

S. Selling shareholder Number of Offered Shares | Aggregate proceeds frof Date of consent | Date of corporate approval
No. the Offered Shares letter authorisation or power of
attorney, as applicable

Promoter Selling Shareholder

1. |Starfish | Pte. Ltd. Up t027,6(7,082 Equity Share Up to 7 [ 0] September 21, 202 June 202025
of face value

Investor Selling Shareholders

2. | Nexus India Direct Investmer| Up to 7,391,113Equity Share Up to 7 [ 0] September 21, 202 June 9, 2025
I of face value
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S. Selling shareholder Number of Offered Shares | Aggregate proceeds frof Date of consent | Date of corporate approval
No. the Offered Shares letter authorisation or power of
attorney, as applicable
3. |FIH Business Global Pte. Lt{ Up to 1,740,528Equity Share Up to 7 [ 6] Julyl4, 2025 June 10, 2025
(formerly known as Wonderffo f f ace val ue
Star Pte. Ltd.)
4. | Nexus Opportunity Fund Ltd | Up t0 839,713Equity Sharesd Up t o ~ [ 0 ] September 21, 202 June 9, 2025
face value of
5. | Nexus Ventures lll, Ltd. Up to465,599Equity Sharesq Up t o 7 [ 0 ] September 21, 202 June 9, 2025
face value of
6. | Rupen Investment ar Up to 269,120Equity Shares g Up t o 7 [ 0] September 21, 202 Date of corporate
Industries Private Limited face value of authorisation:June 9, 2025
Date of power of attorney
July 14, 2025
7. |Centaurus Trading  an|Up t0269,120Equity Sharesq Up t o ~ [ 0 ] September 21, 202 Date of corporate
Investments Private Limited |[f ace val ue of authorisation:June 9, 2025
Date of power of attorney
July 14, 2025
Individual Selling Shareholders
8. |[Kenneth Stuart Glass Up to 1,320,799 Equity Shar Up to 7 [ 6] Julyl4, 2025 NA
of face value
9. [Jason Ashok Kothari Up to 1,111,680Equity Share Up to 7 [ 0] September21, 202 NA
of face value
10. | Misha Kohli Up to 215,280Equity Sharesq Up t o 7~ [ O ] September 21, 202 June 27, 2025
face value of
11. | Laurent Bernard Amouyal Up to 224,786 Equity Shares Up to 7 [ 6] June30,2025 NA
face value of
12. | Radhika Gupta Up t053,840 Equity Sharesq Up t o 7 [ O ] September 21, 202 July 14, 2025
face value of
13. | Nalin Luis Moniz Up to 53,840Equity Shares g Up to 7 [ 0] September21, 202 July 14, 2025
face value of
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Notes to the Capital Structure

1. Share Capital history of our Company
() Equity Share capital
The history of the Equity Share capital of our Company is set forth below:
Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up
allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per |share (in )
equity
share
(in )
September 12 10,000 10 10| Allotment Cash Allotment of 5,000 equity shares each to Nitin Bahl 10,000 100,000
2007 pursuant  tc Kunal Bahl
initial
subscription
to the
Memorandun
of
Association
November 16 6,667 10 10| Further issue Cash Allotment of 6,667 equity shares to Rohit Kumar Bansal 16,667, 166,670
2007
May 1, 2009 1,576 10 10| Further issue Cash Allotment of 523 equity shares to Kunal Bahl, 423 eq 18,243 182,430
shares to Nitin Bahl, and 630 equity shares to Rohit K
Bansal
May 25, 2009 1,960 10 10| Further issue Cash Allotment of 1,176 equity shares to Kunal Bahl, and 20,203] 202,030
equity shares to Rohit Kumar Bansal
September 1€ 158 10 6,704.22 Preferential Cash Allotment of 158 Class B” equity shares to NEAIOUS 20,361 203,610
2009 allotment Venture Capital, LLC
September 16 24 10 6,097.58 | Preferential Cash Allotment of 24 Class B" equity shares to Kenneth S 20,385 203,850
2009 allotment Glass
May 21, 2010 158 10 6,704.22 Preferential Cash Allotment of 158 Class B” equity shares to NEAloUS 20,543 205,430
allotment Venture Capital, LLC
August 13 24 10 6,097.58 Preferential Cash Allotment of 24 equity shares to Kenneth Stuart Glass 20,567 205,670
2010 allotment
January 3 5 10 15.436.86 Preferential Cash Allotment of 5 equity shares to Nexus India Dir 20,572 205,720
2011 allotment Investments I
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Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up
allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per | share (in )
equity
share
(in )
10 Conversion o] NA Allotment of 2,185 equity shares to Kenneth Stuart G
May 4, 2011 2185 NA Pre Serle_s A pursuant to conversion of 2,185 FBeries A CCCPS 22,757 227,570
CCCPS intd
equity shares
4 i g
September 23 (433) 10 (103,955) Buyback Cash 433 equity shares were bought back from Kenneth S 22,324 223,240
2011 Glass
January 13 194 10 258,231 Rights issue Cash Allotment of 194 equity shares to Akhil Kumar Gupta 22,518 225,180
2015*
February 25 22 10 35,000 Allotment Cash Allotment of 3 equity shares to Sumit Kumar Gupta, 3 eq 22,540 225,400
2015 pursuant  tc shares to Rahul Narang, 3 equity shares to Ritika Tan
ESOP equity shares to Gowthami Kanumuru, 4 equity share
Scheme 2011 Amit Dalal, 3 equity shares to Abhishek Rathore, 3 ed
shares to Naren N Kumar
March 20, 6,720 10 10| Rights issue Cash Allotment of 6,720 equity shares to Jasper Employee We 29,260 292,600
2015* Trust
Pursuant to Shareholdersd6 resolution dated July 28, i201%¢toeddh Egquittyy Shhares of Thd
each were split intoah92, 600 Equity Shares of 7 1 e
August 12 450 1 1| Allotment Cash Allotment of 450 Equity Shares to Anupama Beri 293,050 293,050
2015 pursuant  tc
ESOP
Scheme 2011
October 3 10 1 3,500| Allotment Cash Allotment of 10 Equity Shares to Aakash Moondhra 293,060 293,060
2016 pursuant  td
ESOP
Scheme 2011
Pursuant to Board resolution dated December 6, 2017, sBe7EmplOyée Weltpre iTrusy. Th total eqeity padeip capitd) was g

from 293,060 Equity Shares to 225,860 Equity Shares effitist from January 31, 2018

August 16

2018

523,280

1

NA

Conversion 0|

Series A
CCCPS,

Series B
CCCPS, an(
Series C

N A/\/\

16,132 Series A CCCPS were converted into Equity S
and allotted to the following:

Name of allottee Number of Equity Shares

allotted

749,140

749,140
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Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up
allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per | share (in )
equity
share
(in )
CCCPS, intd Kenneth Stuart Glass 8,630
Equity Shares
B2 Professional Service 103,620
LLP
Laurent Amouyal 4,320
Starfish | Pte. Ltd. 42,380
RNT Associates Privat{ 2,370
Limited

22,344 Series B CCCPS were converted into Equity S

and allotted to the following:

Name of allottee

Number of Equity Shares
allotted

B2 Professional Service 43,670
LLP

Nexus India Direct| 161,900
Investments Il

Starfish | Pte. Ltd 17,870

13,852 Series C CCCPS were converted into Equity S
and allotted to the following:

Name of allottee

Number of Equity Shares
allotted

B2 Professional Service 55,720
LLP

Nexus India Direct| 34,800
Investmens |1
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Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up
allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per |share (in )
equity
share
(in )
Starfish | Pte. Ltd 42,190
Stanley F. Drunkenmiller | 5,810
August 16 1,715,683 1 NA | Conversion 0| NAM 15,749 Series D CCCPS were converted into Equity S 2,464,823 2,464,823
2018 Series D and allotted to the following:
CCCPS,
Series E Name of allottee Number of Equity Shares
CCCPS, allotted
Series E]
CCCPS, Kenneth Stuart Glass 470
Series F
CCCPS, Nexus India Direct| 29,800
Series G Investments Il
CCCPS,
Series H Laurent Amouyal 350
CCCPsS,
Series [ eBay Singapore Serviceg 40,900
CCCPS, Private Limited
Series N
CCCPS, an( Recruit Strategic Partnen 4,720
Series J] Inc
CCCPS intq
Equity Shares 01 The Entrust Group Inc| 470
Ontario Teadq 9440
Plan Board
Hans Tung 240
Anand && Venky LLC 1,180
Shali Mauritius Privatg 4,720
Limited
Bacca Snapdeal Mauritiy 4,720
Private Limited
Intel Capital Corporation | 23,600
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

ru-Net South Asia 2,120
Starfish | Pte. Ltd. 6,600
Lemmik Investmentd 9,680
Limited

B2 Professional Service 18,480
LLP

21,843 Series E CCCPS were converted into Equity S

and allotted to the following:

Name of allottee Number of Equity Shares
allotted

Nexus Opportunity Fung 26,710

Ltd

eBay Singapore Servicg 99,190

Private Limited

01 The Entrust Group Inc| 170

Ontario Teadq 3560

Plan Board

Anand&& Venky LLC 270

Shali Mauritius Privatg 3,560

Limited

Bacca Snapdeal Mauritiy 3,560

Private Limited

Intel Capital Corporation | 6,050

Wonderful Star Pte. Ltq 29,670

(now known as FIH

Business Global Pte

Ltd.)
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

Alibaba.com Singapore-E
Commerce Private Limite(

29,670

B2 Professional Service
LLP

16,020

2,068 Series E1 CCCPS were converted into Equity S
and allotted to the following:

Name of allottee Number of Equity Shares
allotted

Kenneth Stuart Glass 180

Nexus India Direct| 3,710

Investments I

eBay Singapore Servicg 860

Private Limited

Ontario Teaq 180

Plan Board

Shali Mauritius Privatg 1,850

Limited

Bacca Snapdeal Mauritiy 1,850

Private Limited

Intel Capital Corporation | 2,780

B2 Professional Serviceg 9,270

LLP,

14,674 Series F CCCPS were converted into Equity S

are allotted to the following:
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

Name of allottee

Number of Equity Shares
allotted

Kenneth Stuart Glass

120

Dunearn Investment
(Mawritius) Pte. Ltd,

44,020

Myriad Opportunities
Master Fund Limited

31,550

Pan Asia Opportunitie
Master Fund Ltd.

9,240

BlackRock Internationa
Growth and Income Trust

3,980

BlackRock Internationa
Opportunities Portfolio, &
series of BlackRock Fund

7,490

BlackRock Global
Opportunities Equity Trust

2,660

BlackRock Global
Opportunities Portfolio of
BlackRock Funds

810

BlackRock Science &
Technology Opportunitie
Portfolio, a series o
BlackRock Funds Il

1,430

Optimum Internationa

Fund

1,420

Aquila Investments I
(Mauritius) Ltd.

22,010

P1 Opportunities Fund I,

22,010
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

75,514 Series G CCCPS were converted into Equity S

are allotted to the following:

Name of allottee

Number of Equity Shares
allotted

Kenneth Stuart Glass

40

Dunearn Investment
(Mawritius) Pte. Ltd,

20,400

Myriad Opportunities
Master Fund Limited

10,460

BlackRock Internationa
Growth and Income Trust

1,320

BlackRock Internationa
Opportunities Portfolio (3
Series of BlackRock
FundsO

2,480

BlackRock Global
Opportunities Equity Trust

880

BlackRock Global
Opportunities Portfolio of
BlackRock Funds

270

BlackRock Science an
Technology Opportunitie
Portfolio, a series o
BlackRock Funds Il

470

Emerging Markets Alpha
Master Fund Limited

3,070

Optimum Internationa

Fund

470

Starfish | Pte. Ltd

699,540

101




Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

Aquila  Investments || 7,300
(Mauritius) Ltd

Kunal Bahl 570
Rohit Kumar Bansal 570
PI Opportunities Fund | 7,300

11,780 Series H CCCPS were converted into Equity S

are allotted to the following:

Name of allottee Number of Equity Shares
allotted

Ont ari o Teaq 25230

Plan Board

ru-Net South Asia 11,180

Kersiwood South Asia 6,750

Aquila  Investments || 11,080

(Mauritius) Ltd

Sequoia Capital India Il 13,860

Ltd

Sequoia Capital Indig 1,260

Principals Fund 111 Ltd.

Valiant Mauritius Partnery 12,300

FDI Limited

Kunal Shah 10,300

ML Tandon and Sons HU} 7,340

Milestone Trusteeshif 18,500

Services Private Limited
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

253,341 Series | CCCPS were converted into Equity S

are allotted to the following:

Name of allottee Number of Equity Shares
allotted

Dunearn Investment] 7,211

(Mauwritius) Pte Ltd

Myriad Opportunities| 5,274

Master Fund Limited

Emerging Markets Alphg 566

Advantage Fund Ltd

Asia Alpha Advantagg 207

Fund Ltd

BlackRock Science an( 1,054

Technology Trust

Starfish | Pte. Ltd. 79,113

Wonderful Star Pte. Ltd| 79,113

(now known as FIH

Business Global Pte

Ltd.)

Alibaba.com Singapore-g 79,113

Commerce Private Limite

PI Opportunities Fund Il | 1,690

28,652 Series J CCCPS were converted into Equity S

are allotted to the following:

Name of allottee

Number of Equity Shares
allotted
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Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up
allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per | share (in )
equity
share
(in )
Brother Fortune Appare 20,205
Pte. Ltd.
Clouse SA 8,446
Bennett Coleman an( 1
Company Limited
17,410 Series J1 CCCPS were converted into Equity S|
are allotted to the following:
Name of allottee Number of Equity Shares
allotted
Nexus Ventures Ill, Ltd. | 14,810
Kunal Bahl 1,300
Rohit Kumar Bansal 1,300
October 14 14,284 1| 63,007.56**| Conversion 0 Cash Conversion of warrants allotted to HMVL into Equity Shg 2,479,107 2,479,107
2021 warrants
allotted to
HMVL into
Equity Shares
December 2 4,055 1{ 41,541.31 Conversion 0] Cash Conversion of warrants allotted to BCCL into Equity Shé 2,483,167 2,483,167
2021 ** | warrants
allotted to
BCCL into
Equity Shares
December 2 394,822,75¢ 1 NA | Bonus Issue NA Pursuant to resolutions passed by Board in its meeting 397,305,92( 397,305,92(
2021 on November 25, 2021, and Shareholders at its meeting

on November 30, 2021, our Company has allg
394,822,758 Equity Shares pursuant to the bonus iss

way of capitalization of secur@s premium account in raf
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

of 159:1 to the existing Shareholders, as appearing i
register of members of the Company on the record
December 2, 2021.

April 27, 2022

97,920\

1#

Allotment
pursuant
ESOP

Scheme 201
and ESOF
Scheme 201¢

1¢

NA

Allotment of 8,640 Equity Shares to Ruchir Jain and 89
Equity Shares to Prashant Parashar

397,403,84(

397,403,84(

12,000™M

l#

Allotment
pursuant
ESOP

Scheme 201¢

1q

NA

Allotment of 12,000 Equity Shares to Manish Kumar

397,415,84(

397,415,84(

September 5
2023

480"\

l#

Allotment
pursuant
ESOP

Scheme 2011

1q

NA

Allotment of 480 Equity Shares to Nitin Kumar

397,416,32(

397,416,32(

June 10, 2024

960"\

l#

Allotment
pursuant
ESOP

Scheme 2011

1q

NA

Allotment of 960 Equity Shares to Gutta Naresh Babu

397,417,28(

397,417,28(

31,840

l#

Allotment
pursuant
ESOP

Scheme 2014

1q

NA

Allotment of 31,840 Equity Shares to Gutta Naresh Bab

397,449,12(

397,449,12(

September §
2024

9,920\

l#

Allotment
pursuant
ESOP

Scheme 2011

1q

NA

Allotment of 9,920 Equity Shares to Devi Dayal Garg

397,459,04(

397,459,04

April 11, 2025

70,400

1#

Allotment
pursuant
ESOP

Scheme 201¢€

t¢

NA

Allotment of 70,400 Equity Shares to Anurag Mittal

397,529,44(

397,529,44(
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Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up
allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per |share (in )
equity
share
(in )
June 25, 2025 1,833,600V 1 1#| Allotment NA Allotment of 916,800 Equity Shares to Kunal Bahl 300,363,04( 300,363,04(
pursuant  td 916,800 Equity Shares to Rohit Kumar Bansal
the ESOFH
Scheme 2017
41,664,320V 1 1# | Allotment NA Allotment of 20,832,160 Equity Shares to Kunal Bahl 441,027,36( 441,027,36(
pursuant  tc 20,832,160 Equity Shares to Rohit Kumar Bansal
the ESOFH
Scheme 201¢€
July 1, 2025 443,040\ 1 1# | Allotment NA Allotment of 102,240 Equity Shares to Sankalp Chhg 441,470,40( 441,470,40(
pursuant  tc 18,880 Equity Shares to Shashi Jalan, 285,920 Equity S
the ESOF to Jason Ashok Kothari, 8,000 Equity Shares to Mal
Scheme 2014 Chawla, 20,000 Equity Shares to Ashish Saxena and
Equity Shares to Satin Kriplani
September 115 2,086,380 1 1#| Allotment NA 2,086,88CEquity Shares were allotted to the following: 443,557,28( 443,557,28(
2025 pursuant  tdg
ESOP Name of allottees Total Equity Shares
Scheme 2011 Allotted
Hemanth Kota 800
Gunjan Kumar 1,600
Nitin Sharma 320
Zaki Ahmed Khisal 320
Dinesh Bansal 48,000
Rupendra Pratap Singh |1,600
Sonika Siwach 320
Lokesh 123,840
Hitesh Gupta 320
|. Ravi Kumar 320
Kaushal Kumar 49,600
Yagnik Khanna 3,360
Snehil Sahu 160
Neha Sharma 480

106



Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

Lalit Kumar Gupta 320
Rachita Choudhary 13,920
Ekansh Jain 160
Vishal Chadha 120,640
Kushal Wadhera 160
Himanshu Dhiman 640
Rajneesh Kumar 1,600
Lokesh Chhaparwal 1,440
Roshan Kumar Jha 160
Abhishek Kumar 4,480
Vijay Ajmera 284,800
Rajarshi Chatterjee 320
Rohit Anand 640
Amitava Ghosh 3,040
Mohit Bansal 1,120
Arpanarghya Saha 2,720
Amit Kumar 800
Anil Kumar Bhatia 320
Megha Ajwani 36,800
Ranpreet Arora 320
Vaibhav Mittal 160
Abhijeet Ranjan 4,640
Girish Poojari 1,600
Ravikant Kumar Singh 3,360
Ankit Choudhary 640
Sharat Khurana 21,600
Kapil Chhabra 1,120
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

Tony Navin 334,400
Syed Kaleem Mazhq 640
Nagvi

Sandeep Komaravelly 323,200
Harshil Mahendra Singh | 160
Piyush Khurana 640
Ashish Sabharwal 82,880
Lokesh Malik 160
Rajnish Wahi 8,480
Chesha Nagpaul 800
Pravin Kutty 3,360
Abhinav Aggarwal 320
Ajay Kumar V Yadav 480
Mohd Rahil 48,960
Abhirama Bhat 12,800
Ashish Lath 3,200
Raghuram Aluku| 16,000
Trikutam

Ishan Malhotra 960
Gunjan Anurag 6,400
Rasika Mathur 81,280
Dharmendra Panwar 2,240
Amit Vashishth 320
Amit Maheshwari 96,000
Pramod Nair 68,800
Rehana Sultan 320
Anand Nergunam S 2,880
Sameer Talwar 640
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

Saurabh Bhatia 480
Rajesh Bysani 12,800
Hardeep Singh 14,240
Ashish Virmani 3,520
Arundhati Ganesan 960
Varun Sadana 3,360
Ankit Khanna 92,000
Amit Jain 1,440
Bharat Vohra 480
Vivek Taneja 480
Nitin Arora 480
Roli Gupta 2,560
Shruti Shukla 640
Kanika Malhotra 320
Ashutosh Gupta 1,920
Ram Vinayak Deshpande| 1,280
Ranju Buragohain 320
Sambhav Ahuja 800
Basant Choudhary 960
Shrutika Sakhuja 480
Puneet Bhaskar 640
Ravindra Govindani 800
Mohit Bidhuri 480
Mehul Chadha 320

V Sairam Reddy Pulusu |800
Ishan Bansal 1,280
Sandeep Kaur 320
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Date of
allotment of
Equity Shares

Number of Equity
Shares allotted

Face
value
per
equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Cumulative number of
Equity Shares

Cumulative paid-up
equity share capital(in

Archit Mishra 480
Rahul Pareek 640
Kanika Kalra 6,080
Ankit Kohli 160
Charu Malik 5,280
Sabareesh M. 160
Rishabh Arora 48,000
Dhiraj Kumar 1,600
Gaurav Sharan 640
Amit Singh Rautela 320
Raghu M Reddy 640
Anuj Verma 160
Pooja Bhargava 320
Shashikant Dogra 480
Mahesh Sable 320
Paras Verma 480
Ajay Pratap Verma 480
Surya Mohan Godavarthy, 1,440
Nikhil Bhosale 480
Bhanwar Lal Sharma 2,560
Pradeep Singh 640
Anil Negi 320
Tanmay Datta 480
Alok Sinha 320
Chirag Galundia 320
Vishal Sharma 320
Gurwant Singh Gill 960
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Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up
allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per share (in )
equity
share
(in )
Ajit Kumar Singh 320
Narasimha Sastry Vasant| 25,600
Himanshu Joshi 320
Ankit Agarwal 800
Mohammed Irfanulla S 1,440
Amit Tyagi 320
Badrinath Mishra 1,120
Aniket Sethi 320
Deepak Kumar 640
Anupam Srivastava 480
Balwan Singh 2,240
Dhiraj Kumar Jaiswal 160
September 15 5,128,640 1 1# | Allotment NA 5,128,64CEquity Shares were allotted to the following: 448,685,92( 448,685,92(
2025 pursuant  td
the ESOH Name of allottee Number of Equity Shares
Scheme 201¢ allotted
Rashmi Agrawal 32,800
Bharat Venishetti 327,840
Neha Sharma 12,960
Lokesh Chhaparwal |172,960
Mridul Sharma 38,880
Manoj Kumar 12,800
Santosh Ramnath Rad 259,520
Rupesh S Gupta 174,080
Ankit Jain 960
Rajnish Wahi 1,021,440
Pravin Kutty 348,640
Gunjan Marwaha 226,400
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Equity Shares
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Rasika Mathur 26,880
Sarbjeet Singh 86,880
Arvind Kumar 112,480
Surabhi Batra 72,000
Shubhashish Banerjeg 9,920
Sushant Pandey 249,920
Himanshu Chakrawart| 714,880
Tarun Dev 89,920
Vijay Kumar Goyal 12,960
Suhas Chugh 12,960
Dheeraj Madan 12,960
Mohit Bidhuri 28,960
Honey Joshi 10,720
Rampal Rao 52,960
Sandeep Sing 132,000
Sachdeva

Amit Singh Rautela 12,960
Shivani Maurya 16,960
Prankur Chaturvedi 177,920
Smriti Subramanian | 116,160
Shashikant Dogra 12,960
Tej Prakash 6,400
Ankita Sharma 26,400
G Sathish 10,400
Jaiprakash Shukla 14,080
Hem Chandra Joshi | 640
Shashi K Jalan 40,000
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Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up
allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per share (in )
equity
share
(in )
Aniruddh Rathore 14,880
Vikram Gaur 105,920
Gurwant Singh Gill 176,480
Bhoopendra Prasq 12,960
Joshi
Akshat Sharma 30,400
Vidhi Agroyee 16,480
Himanshu Joshi 12,960
Deepanshu Sharma | 6,400
Vijay Verma 320
Anchal Dawar 61,280
November 19 7,840V 1 1#| Allotment NA 7,840 Equity Shares were allotted to the following: 448,693,76( 448,693,76(
2025 under ESOF
Scheme 2011 Name of allottee | Number of Equity Shares allotted
Deepoo Singh 320
Ritesh Verma 320
Sumit Kumar 320
Vikas Gupta 320
Rahul Aggarwal 1,440
Shray Jaiswal 480
Prem Prakash 480
Digvijay Ghosh 320
Keshaw Kumar Sah 160
Ravi Prakash Malar| 2,560
Shashank Vikram (1,120
November 19 2,194,400\ 1 1# | Allotment NA 21,94,400 Equity Shares were allotted to the following: 450,888,16( 450,888,16(
2025 under ESOF

Scheme 201¢

Name of allottee

Number
allotted

of Equity Shares
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Equity Shares

Cumulative paid-up
equity share capital(in

Mridul Sharma 3,040

Deepoo Singh 14,880
Rupesh S Gupta 24,000
Gunjan Marwaha 10,080
Santosh Ramnath Raq 46,080
Abhinav Aggarwal 5,920

Shivani Maurya 16,960

Himanshu Chakrawart 780,000
Vidhi Agroyee 18,400
Surabhi Batra 50,080
Arvind Kumar 2,400
Kunchakuri Mahesh (112,960
Akshat Sharma 480
Honey Joshi 800

Tej Prakash 480
Shikha Dawar 18,400
Ankita Sharma 480
Ravi Prakash Malani |473,920
Arun Kumar Gupta 160,000
Rajnish Wabhi 102,080
Sushant Pandey 50,080
Deepanshu Sharma |480
Emanshi Bhatia 8,000
Sandeep Sing| 4,000
Sachdeva

Bhavya Relia 18,400
Shashi K Jalan 4,960

114




Date of Number of Equity | Face | Issue price| Nature of Nature of Name of allottees Cumulative number of | Cumulative paid-up

allotment of Shares allotted | value | per equity | allotment |consideration Equity Shares equity share capital(in
Equity Shares per | share (in )

equity

share

(in )

Shashikant Dogra 960
Bharat Venishetti 239,040
Prankur Chaturvedi |27,040

May 25, 2026 3,611,110 1 36.00| PrelPO Cash Allotment of 1,388,888 Equity Shares of face valdeeach 454,499,27( 454,499,27(

Placemerf? to Ajay Kumar Aggarwal and 2,222,222 Equity Shares
face value 1 each t&ingularity Growth Opportunities Fu
Il

Total 454,499,27( 454,499,27(

* We are unable to trace the letters of offer and renunciation in relation to the rights issue done on January 13, 2016had, at5. Accordingly, we have relied onfrens fledwithRoC For det ai l s see
23 0ur Company is unable to trace some of our historical corporate records and other secretarial records, and may haveeedpergrel ays i n certain cor42orate filings in

ki Price paid for conversion of warrants into Equity Shares.

n Class B Equity Shares means the equity shares of t hwhichovdl napkgariypassufwithtthe Equify Shares invall btheerespetts. Puis@ant to aegalutiog
passed by the Board at its meetimgdd on August 18, 2011, the voting rights attached to Class B equity shares of the Company were altered, to bring at¢iaawyitequity shares of the Company. As on date of filing of
this Red Herring Prospectusur Company does not have any egshares with differential voting rights.

N Consideration paid at the time of allotment of the Preference Shares.

AN Pursuant to resolutions passed by Board and Shareholders, in their meeting dated November 25, 2021 and November 3@&c#02ly, nekich approved the bonus issue by way of capitalization of securities premium
account in ratio of 159:1 to the existi®dhareholders, the Board has been authorised to make appropriate adjustments with respect to the issue of Equity $bgvassaliwit to the options granted to the employees of the
Company under the ESOP Schemfeordingly, resulting number of sharaiotted pursuant to the exercise of options granted under the ESOP Schemes have been adjusted to factor in the immfBoius ssce
of Equity Shares.

# The issue price per Equity Share represents the exercise price of each option granted to the employees of the ComipaBS@i&dhemes.

@ Our Company, in consultation with the BRLMs, undertook alPRRO Pl acement aggregating to ~ 130.00 million whi ch HB- The RradPO Placerneate d 2

was at a price decided by our Companycamsultation with the BRLMs. The amount rédiparsuant to the PPO Placement was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Prior
to allotment pursuant to the Ri®O Placement, our Company had appropriately intimated the subscribers to thHE@ielacemef that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges:|PBeRPaeement was reported to tBeock Exchangewithin twentyfour hours of such transactions. The relevant disclosures

in relation to such intimation to the subscribers to the-F® Placement have been appropriately made in the relevant sections of this Red Herring Prospectus and shall be nmeldeantteeationsf the Prospectus.

Our Company has made the abovementioned issuances and allotments of Equity Shares in compliance with the applicablefpiwiSimmpanies Act, 2013, to the extent applicable.
Further, our Company is in compliance with Section 25 of the Companie2@&,and has not had more than 200 shareholders in any financial year since incorporation.

(b) Preference share capital
As on the date of this Red Herring Prospeabus Company has no outstanding Preference Shares.
(c) Secondary transaction of Equity Share and Preference Shares by our Promoters, members of the Promoter Group and Selling Shalaers

The table below sets forth the acquisition or transfer of Equity Shares or preference shares of our Company throughrsesaatians by our Promoters, members of
the Promoter Group and Selling Shareholders:
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Date of | Number of Equity Shares/Preference Shares transferre( Details of transferor(s) | Details of transferee(s) | Nature of | Face | Transfer price Nature of
transfer Transaction | value per Equity consideration
of Equity per | Share/Preference

Shares Equity Share

Share
¢ )
Promoters
For details of secondary transactions by our Promotersi- $tistory of the share capital held by our PromoteBuild-u p of t he sharehol di ng odnpage
123
Members of the Promoter Group
April  16,|10,362 Series A CCCPS New Enterpris B2 Professional Servicq Purchasg 10 14,318.59 Cash
2018 Associates Ind@JS|LLP
4,367 Series B CCCPS Venture LLC 10 14,318.59
3,214 Series C CCCPS 10 14,318.5¢
1,612 Series D CCCPS 100 14,318.5¢
356 Series E CCCPS Kalaari Capital Partne 100 135,526.37
IILLC
556 Series E1 CCCPS 100 135,526.37
June 22|2,358 Series C CCCPS Bessemer Ventu 10 15,435.76
2018 Partners Trust
236 Series D CCCPS 100 15,435.7€
1,246 Series E CCCPS 100 15,435.7€
371 Series E1 CCCPS 100 15,435.7€
March 222,240 Equity Shares NEA IndoUS Venturg 1 1| Cash
2019 Capital LLC
March 224,460 Equity Shares New Enterprise 1 1| Cash
2019 Associates InddJS
Venture LLC
May 31,|8,120 Equity Shares Bessemer Ventur 1 1|Cash
2019 Partners Trust
June 21| 23,462 Equity Shares Myriad Opportunitieg 1
2019 master fund Limited
14,93.00
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Date of | Number of Equity Shares/Preference Shares transferre( Details of transferor(s) | Details of transferee(s) | Nature of | Face | Transfer price Nature of
transfer Transaction | value per Equity consideration
of Equity per | Share/Preference

Shares Equity Share

Share
¢ )
November 32,292 Equity Shares Alibaba Singapore # 7,437.73
24,2021 commerce Privat
Limited
Selling Shareholders
August | 242 Equity Shares Kunal Bahl Nexus India  Direc| Purchasg 10 103,955.0(¢ Cash
18, 2011 Investments Il
242 Equity Shares Rohit Kumar Bansal Nexus India  Direc] Purchasg 10 103,955.0(
Investments Il
Septembe| 2,967 Series E CCCPS eBay Singapore Servic{ Wonderful Star Pte. Lt Transfe 100 1,119,231.54
29, 2015 Private Limited (now known as FIH
Business Global Pte. Ltd
January | 100 Equity Shares Nexus India  Direc| Nexus Ventures lll, Ltd. Transfer 1 1.00
18, 2017 Investments Il
March 31,100 Equity Shares Nexus Ventures Ill, Ltd.| Nexus  India  Direc Transfer 1 1.00
2017 Investments Il
November| 12,109 Equity Shares Alibaba Singapore -¢ Jason Ashok Kothari Purchasg 1 7,43925
24, 2021 commerce Privat|
Limited
673 Equity Shares Alibaba Singapore -g¢ Radhika Gupta Purchasg 1 7,432.00
commerce Privat
Limited
673 Equity Shares Alibaba Singapore -¢ Nalin Luis Moniz Purchasg 1 7,432.00
commerce Privat
Limited
2,691 Equity Shares Alibaba Singapore -4 Misha Kohli Purchasg 1 7,438.00
commerce Privat
Limited
3,364 Equity Shares Alibaba Singapore -4 Centaurus Trading ar Purchasg 1 7,438.00 Cash
commerce Privat| Investments Private
Limited Limited

117




3,364 Equity Shares Alibaba Singapore -4 Rupen 7,438.0
commerce Privat| Industries Private Limite
Limited

For details of secondary transactions by Starfishfisetistory of the share capital held by our PromoteBuild-u p of t he sharehol di ng odnpageld3
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Issue of shares through bonus issue or for consideration other than cash or out of revaluation of reserves

Our Company has not issued any Equity Shares or Preference Shares for consideration other than cash or ou
revaluation of reserves at any time since incorporation. For details of Equity Shares allotted pursuant to bonus iss
pleases e eNofes to Capital StructureShare Capital History of our ComparfE qui t y s hanrpage9d api t

Issue of shares pursuant to schemes of arrangement

Our Company has not allotted any Equity Shares pursuant to a scheme of amalgamation approved under Section
to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Issueof specifiedsecuritiesat a price lower than the Offer Price in the last one 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 filiRgaf this
Herring Prospectus which may have been issued at a price lower than the Offer Price is disdidsdbies to
Capital Structureg Share capital history of our CompanEqui t y s hanrpagddé api t al o
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1.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the dafeeaf thésring Prospectus

Category| Category of| Numbe| Number of | Number | Number of| Total [Shareholdii Number of Voting Rights held in | Number of | Shareholding, Number of Number of Shares | Number of
() shareholder| rof [fully paid up | of Partly | shares | number | ng as a % each class of securities shares asa% Locked in pledged or equity
(1)) shareh equity paid-up [underlying |of shares| of total (IX) Underlying | assuming full shares otherwise shares helg
olders | shares held| equity |Depository| held |number of Qutstandin| conversion of (X1ny encumbered in
(D) v) shares | Receipts | (VII) shares g convertible (X1 dematerial
held (D) =(IV)+(V |(calculated convertible | securities (as & ized form
V) )+ (Vl) | asper | Number of Voting Rights |Total as| securities | percentage of [Numbe|As a %|Number| Asa % of |  (XIV)
SCRR, a % of | (including | diluted share | r(a) |oftotal| (a) total
1957) (A+B+ | Warrants) capital) Shares Shares
(Vi) As a C) (X) (X1 = held (b) held (b)on
% of (VID+(X) As a a fully
(A+B+C2) % of (A+B+C2) diluted
basis
Class eg:| Class | Total
Equity eg:
Shares | Others
(A) Promoter an 4| 299,507,36( 0 0| 299,507| 65.90%]299,507,3f 0{299,5(0 65.90% 0 65.90% 0 0 0| 299,507,3
Promoter 360 0 7,36(Q 0
Group
(B) Public 255 154,990,31( 0 0| 154,990, 34.10%] 154,990,3] 0[154,99 34.10% 0 34.10% 0 0 0| 143,829,3
310 0 0,31( 3
I Non 0 - - - - - - - - - - - - - -
Promoter
Non Public
(C1) Shares 0 - - - - - - - - - - - - - -
underlying
DRs
(c2) Shares hel 1 1,600 0 0 1,600 0.00% 1,600 0[ 1,600] 0.00% 0 0.00% 0 0 0 0
by employeq
trusts
Total 260 454,499,27( 0 0| 454,499 100.00% 454,499,2] 0.454,49 100.0q 0 100.009 0 0 0| 443,336,7
270 0 9,270 % 3
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2.

(@)

(b)

(©)

Top 10 Shareholders of our Company

Sr. Name of the Shareholder Number of Percentage of the pre | Percentage of posOffer
No. Equity Shares’ Offer Equity Share capital (%)
capital on a fully diluted
basig
(%)
1. |Starfish | Pte. Ltd. 140,680,48( 30.11 [ O
2. |Kunal Bahl 56,967,52( 1219 [ O
3. |Rohit Kumar Bansal 51,082,72( 10.8 [ ©
4. | B2 Professional Services LLP 50,776,640 10.87 [ ©
5. | Nexus India Direct Investments Il 37,616,000 8.06 [ ©
6. |eBay Singapore Services Private Limited 22,552,000 4.83 [ ©
7. |FIH Business Global Pte. Lt¢formerly knowr] 17,405,28( [ ©
as Wonderful Star Pte. Ltd.) 3.713
8. |Dunearn Investments (Mauritius) Pte Ltd 11,460,96( 2.4 [ ©
9. |PI Opportunities Fund | 4,689,600 1.00 [ ©
10. | Kenneth Stuart Glass 4,390,400 0.94 [ ©

#  Based on beneficiary position statement as availabl8eptember 18, 2026

* Calculated on the basis of (i) total Equity Shares currently outstanding2@$32560Equity Shares resulting upon exercise of vested options

under the ESOP Schemes.

Details of shareholding of major shareholders of our Company

Set forth below is a list of Shareholders holding 1% or more of theypakuity Share capital of our Company, as

on the date of thiRed Herring Prospectus

Sr. Name of the Shareholder Number of Equity Percentage of the preOffer
No. Shares Equity Share capital on a fully
diluted basis (%)*
1. Starfish | Pte. Ltd. 140, 6§ 30.11
2. Kunal Bahl 56, 96 1219
3. Rohit Kumar Bansal 51, 08 10.8
4. B2 Professional Services LLP 50, 77 10.87
5. Nexus India Direct Investments | 37,61 8.06
6. eBay Singapore Services Private Limited 22,55 4.83
7. FIH Business Global Pte. Ltd(formerly known a 17,40
Wonderful Star Pte. Ltd.) 3.713
8. Dunearn Investments (Mauritius) Pte Ltd 11, 46 2.45
9. PI Opportunities Fund | 4, 684 1.0
Total 393, 23 84.17

* Calculated on the basis of (i) total Equity Shares currently outstanding2(BB82,56Equity Shares resulting upon exercise of vested options

under the ESOP Schemes.

Set forth below is a list of Shareholders holding 1% or more of theypakeuity Share capital of our Company, as

of ten days prior to the date of tiiRed Herring Prospectus

Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer
Shares Equity Share capital on a fully
diluted basis (%)*

1. Starfish | Pte. Ltd. 140, 6§ 30.11

2. Kunal Bahl 56, 96 1219

3. Rohi t Kumar Bansal 51, 08 10.8

4. B2 Professional Servi ceg 50, 77 10.87

5. Nexus I ndia Direct Il nvesg 37,61 8.06

6. eBay Singapore Services 22,55 4.83
7. FI'H Business Gloranérlg Iknowh ta

Wonderful Star Pte. Ltd.) 17,40 3.713

8. Dunearn Investments ( Mal 11, 46 2.45

9. Pl Opportihities Fund 4, 68¢ 1.00

Total 393, 27 8416

* Calculated on the basis of (i) total Equity Shares outstandindlZji)25,920Equity Shares resulting upon exercise of vested options under

the ESOP Schemes.

Set forth below is a list of shareholding of the Company aggregating to 80% of the capital of our Caspboge
year prior to the date of thiRed Herring Prospectus
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Sr. No. Name of the Shareholder Number of Equity Shares Percentage of the pre
Offer Equity Share
capital on a fully diluted
basis (%)*
1. Starfish | Pte. Ltd. 140,680,48( 31.23
2. Kunal Bahl 56,967,52( 12.65
3. Rohit Kumar Bansal 51,082,72( 11.34
4. B2 Professional Ser vi 50,776,64( 11.27
5. Nexus I ndia Direct I n 37,616,00( 8.35
6. eBay Singapore Servic 22,552,000 5.01
7. FI'H Busi ness (fBimerlp enbwn B 17,405,28( 3.86
Wonderful Star Pte. Ltd.)

8. Dunearn Investments (Mauritius) Pte Ltd 11,460,96( 2.54
9. Pl Opportunities Fund | 4,689,60( 1.04
Tot al 393,231,20( 87.29

* Calculated on the basis of (i) total Equity Shares outstandind),@®2,560 Equity Shares resulting upon exercise of vested options under
the ESOP Schemes.

(d) Set forth below is a list ddhareholding of the Company aggregating to 80% of the capital of our Cormpafywo
years prior to the date of thiged Herring Prospectus

Sr. Name of the Shareholder Number of Equity | Percentage of the preOffer
No. Shares Equity Share capital on a
fully diluted basis (%)*
1. Starfish | Pte. Ltd. 140,680,48( 30.74
2. B2 Professional Services LLP 50,776,64( 1110
3. Nexus India Direct Investments Il 37,616,00( 8.22
4. eBay Singapore Services Private Limited 22,552,00(0 4.93
5. Kunal Bahl 18,132,64( 3.96
6. FIH Business Global Pte. Lt@formerly known as Wonderful St 3.80
Pte. Ltd.) 17,405,28(
7. Rohit Kumar Bansal 11,667,04( 2.55
8. Dunearn Investments (Mauritius) Pte Ltd 11,460,96( 2.50
9. Ontario Teachersd Pension P 7,979,520 1.74
10. |Intel Capital Corporation 5,188,800 1.13
11. |PI Opportunities Fund | 4,689,60( 1.02
12. |Kenneth Stuart Glass 4,390,400 0.96
13. | Nexus Opportunity Fund Ltd 4,273,600 0.93
14. | QRG Investments and Holdings Limited 4,273,28( 0.93
15. |Felicitas Secondary Fund Il, LP 3,811,520 0.83
16. |Aquila Investments Il (Mauritius) Ltd. 3,521,600 0.77
17. | BrotherFortuneApparelPte.Ltd 3,232,800 0.71
18. | Madison India Opportunities Trust Fund 2,960,000 0.65
19. |Aquila Investments | (Mauritius) Ltd. 2,940,800 0.64
20. | Nexus Ventures I, Ltd. 2,369,60( 0.52
21. | Hindustan Media Ventures Limited 2,285,440 0.50
22. | Peak XV Partners Il Ltd. 2,217,600 0.48
23. |ru-Net South Asia 2,128,000 0.46
Tot al 366,553,60( 8010

* Calculated on the basis of (i) total Equity Shares outstandingg@j229,760 Equity Shares resulting upon exercise of vested options under
the ESOP Schemes.

4. Pre-Offer shareholding as at the date of the Price Band advertisement and peSffer shareholding as at Allotment
for Promoter, members of the Promoter Groupadditional top 10 shareholders and other public shareholders

Except as disclosed below, none of our Promoter, members of Promoter Groagd#iahal top 10 shareholders and
other public shareholders hold any Equity Shares in our Company as at the date of this Red Herring Prospectus and ¢
the date of Allotmen

S. Pre-Offer shareholding as at the date oRHP. PostOffer shareholding as at the date of Allotment*
No. Name of the Number of | Shareholding| At the lower end of the price At the upper end of the price
shareholder Equity on a fully band ( [0d] band ( [ 0]
Shares* | diluted basis Number of Shareholding Number of Shareholding
(in %)% Equity Shares* (in %)* Equity Shares* (in %)*
Promoter
1. |Starfish (also theg 140,680,48( 30.11 [ © [ © [ © [ 0
Promoter Selling
Shareholder)
2. |Kunal Bahl 56,967,52( 1219 [ 0 [ O [ O [ O
3. Rohit Kumar Bansal 51,082,72( 10.8 [ © [ © [ § [ §
Promoter Group
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S. Pre-Offer shareholding as at the date oRHP. PostOffer shareholding as at the date of Allotment*
No. Name of the Number of | Shareholding| At the lower end of the price At the upper end of the price
shareholder Equity on a fully band ( [0d] band ( [ 0]
Shares* | diluted basis Number of Shareholding Number of Shareholding
(in %) & Equity Shares* (in %)* Equity Shares* (in %)*

1. |B2 Professiond  50,776,64( 1087 [ © [ © [ § [ 0
Services LLP

Additional top 10 Shareholders

1. |Nexus |India Direc] 37,616,00( 8.05 [ © [ © [ © [ 0
Investments Il

2. |eBay Singapore Servic{ 22,552,00( [ © [ © [ o [ o
Private Limited 4.83

3. |FIH Business Global Pt{ 17,405,28( [ © [ © [ o [ o
Ltd. (formerly known a
Wonderful Star Pte. Ltd, 3.73

4. |Dunearn Investmen| 11,460,96( [ © [ © [ © [ 0
(Mauritius) Pte Ltd 2.4

5. | Pl Opportunities Fund | 4,689,600 1.00 [ © [ © [ § [ §

6. |Kenneth Stuart Glass 4,390,400 0.94 [ 0 [ O [ 0 [ O

7. | NexusOpportunity Fundq 4,273,600 0.91 [ © [ © [ © [ O
Limited

8. |QRG Investments ar| 4,273,28( 0.91 [ © [ © [ [
Holdings Limited

9. |Brother Fortune Appard¢ 3,232,80( 0.69 [ 9 [ o [ o [ o
Pte. Ltd

10. | Nexus Ventures lll, Ltd. 2,369,600 0.51 [ © [ O [ O [ O

Other public shareholders
% 42,728,39( 9.15 [ 0 [ O [ 0 [ O
Total 454,499,27( 97.09 [ 0 [ O [ 0 [ O

The postOffer shareholding shall be updated in the Prospectus.

Calculated on the basis of (i) total Equity Shares currently outstanding2(882,56@Equity Shares resulting upon exercise of vested options under the
ESOP Schemes.

As on the date of this Red Herring Prospectus, our Companys@eshareholders.

Assuming full subscription in the Offer. The po$ter shareholding details as at Allotment will be based on the actual subscription and the Offer Price
and updated in the Prospectus, subject to finalization of the Basis of Allotment.

To be updated in the Prospectus.

History of the share capital held by our Promoters

As on the date of thiRed Herring Prospectus ur Pr omot ers hold 248, 7301&e0 E

equivalent tdb3.24% of the issued, subscribed and pafEquity Share capital of our Company on a fully diluted
basis.”

A Calculated on the basis of (i) total Equity Shares currently outstandind,2(i#82,56(Equity Shares resulting upon exercise of vested options
under the ESOP Schemes.

Build-up of the shareholding of our Promoters in our Company

The details regarding the equity shareholdinguwfPromotersince incorporation of outompanyis set forth in the

table below.
Date of allotment/ | Number Face | Issue price / Nature of Nature of | Percentage of| Percentage o
transfer of Equity | value per| transfer transaction | consideration| the pre- Offer | postOffer
Shares equity price per Equity Share | capital (%)*
share (in Equity capital on a
) Share (in ) fully diluted
basis (%)*
Kunal Bahl
September 12, 200 5,000 10 10| Allotment Cash 0.01 [ §
pursuant tq
initial
subscription  t(
the
Memorandum o
Association
May 1, 2009 523 10 10| Further issue |Cash Negligible [ §
May 25, 2009 1,176 10 10| Further issue |Cash Negligible [ §
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Date of allotment/ | Number Face | Issue price / Nature of Nature of | Percentage of| Percentage o
transfer of Equity | value per| transfer transaction | consideration| the pre- Offer | postOffer
Shares equity price per Equity Share | capital (%)&
share (in Equity capital on a
) Share (in ) fully diluted
basis (%)*
September 5, 2009 5,423 10 NA | Gift from Nitin | NA 0.01
Bahl
August 18, 2011 (406) 10 103,955 Secondary sal Cash Negligible [ ¢
to Besseme
Ventures
Partners Trust
August 18, 2011 (242) 10 103,955 Secondary sal Cash Negligible [ o
to Nexus Indig
Direct
Investment 1
August 18, 2011 (314) 10 103,955 Sale to NEA Cash Negligible [ O
Associates Indo
us Ventures
LLC
Pur su t to Shareholdersé resolution dated July 28, i

an
into 10 Equity

eac h. Pri

or to

Shares of

t he

Split,

Equity Shares in our Company pursuant to the split.

1 each.
Kunal Bahl

Accordingly, 29,2
held 11,1

60 equ

December 10, 2014 (5,731) 1 139,609 Sale to Ontari¢ Cash Negligible
Teacher (
Pension Plan

August 16, 2018 570 1 NA | Conversion 0] NA Negligible [ O
Series G CCCP!

August 16, 2018 1,300 1 NA | Conversion 0| NA Negligible [ O
Series J1 CCPS

November 8, 2019/ 5,590 1 1|Purchase fron Cash Negligible [ O
Starfish | Pte
Ltd.

December 2, 2021 |18,019,311 1 NA | Bonus issue NA 3.86 [ §

December 10, 2024 1,480,00( 1 4.18| Purchase fron Cash 0.32 [ O
Madison Indig
Opportunities
Trust Fund

December 30, 2024 100,800 1 4.18| Purchase fron Cash 0.02 [ §
Peak XV
Partners
Principals Func
1l Ltd

1,108,800 1 4.18| Purchase fron Cash 0.24 [ O

Peak XV Partne
1l Ltd

January 8, 2025 1,905,760 1 4.18| Purchase fron Cash 0.41 [ O
Felicitas
Secondary Fun
I, LP

January 20, 2025 | 3,989,76( 1 4.18| Purchase fron Cash 0.8 [ O
Ontario
Teachers'

Pension Plal
Board

124



Date of allotment/ | Number Face | Issue price / Nature of Nature of | Percentage of| Percentage o
transfer of Equity | value per| transfer transaction | consideration| the pre- Offer | postOffer
Shares equity price per Equity Share | capital (%)&
share (in Equity capital on a
) Share (in ) fully diluted
basis (%)*
February 11, 2025 2,594,400 1 4.18| Purchase fron Cash 0.56 [ o
Intel Capital
Corporation
April 25, 2025 984,000 1 4.18| Purchase fron Cash 0.21 [ §
Valiant
Mauritius
Partners FD
Limited
June 3, 2025 2,940,800 1 4.18| Purchase fron Cash 0.63 [ §
Aquila
Investments
(Mauritius) Ltd.
June 25, 2025 916,800 1 1| Allotment Cash 0.20 [ o
pursuant tq
ESOP 2012
20,832,16( 1 1| Allotment Cash 446 [ o
pursuant tq
ESOP 2016
June 27, 2025 377,600 1 4.18| Purchase fron Cash 0.08 [ o
RSP Fund VI
LLC
July 9, 2028 540,000 1 4.18| Purchase fron Cash 0.12 [ O
Kersiwood
South Asia
July9, 2028 1,064,000 1 4.18| Purchase fron Cash 0.23 [ §
ru-Net South
Asia
Total (A) 56,967,52( 1219
Rohit Kumar Bansal
November 16, 2007 6,667 10 10| Further issue Cash 0.01 [ O
May 1, 2009 630 10 10| Further issue |Cash Negligible [ §
May 25, 2009 784 10 10| Further issue |Cash Negligible [ §
August 18, 2011 (406) 10 103,955 Sale to Bessem({ Cash Negligible [ §
Venture Partner|
Trust
(242) 10 103,955 Sale to NexujCash Negligible [ O
India Direct
Investments Il
(314) 10 103,955 Sale to NEA Cash Negligible [ O
Associates Indo
us Venture
LLC
Pursuant to Shareholdersdé resolution dated July 28, it
into 10 Equity Shares of 7 1 each. Accordingly, 29,2
eac h. Prior to the Split, Rohi t Kumar Bansal hel d 7, 1
held 71,190 Equity Shares in our Company pursuant to the split.
December 10, 2014 (5,731) 1 139,609 Sale to Ontari¢ Cash Negligible

Teacher (

125



Date of allotment/ | Number Face | Issue price / Nature of Nature of | Percentage of| Percentage o
transfer of Equity | value per| transfer transaction | consideration| the pre- Offer | postOffer
Shares equity price per Equity Share | capital (%)&
share (in Equity capital on a
) Share (in ) fully diluted
basis (%)*
Pension Plaj
Board
August 16, 2018 570 1 NA | Conversion 0| NA Negligible [ ¢
Series G CCCP!
August 16, 2018 1,300 1 NA | Conversion o NA Negligible [ ¢
Series J1 CCPS
November 8, 2019/ 5,590 1 1|Purchase fron Cash Negligible
Starfish | Pte
Ltd.
December 2, 2021 (11,594,121 1 NA | Bonus issue NA 248 [ o
December 10, 2024 1,480,00( 1 4.18| Purchase fron Cash 0.32 [ o
Madison Indig
Opportunities
Trust Fund
December 30, 2024 100,800 1 4.18| Purchase fror Cash 0.02 [ §
Peak XV
Partners
Principals Func
Il Ltd
December 30, 2024 1,108,80( 1 4.18| Purchase fron Cash 0.24 [ §
Peak XV Partne
Il Ltd
January 20, 2025 | 3,989,76( 1 4.18| Purchase fron Cash 0.8 [ O
Ontario
Teacher g
Pension Plal
Board
February 11, 2025/ 2,594,400 1 4.18| Purchase fron Cash 0.56 [ O
Intel Capital
Corporation
January 8, 2025 1,905,76( 1 4.18| Purchase fron Cash 0.41 [ §
Felicitas
Secondary Fun
I, LP
April 25, 2025 984,000 1 4.18| Purchase fron Cash 021 [ §
Valiant
Mauritius
Partners FD
Limited
June 3, 2025 3,521,600 1 4.18| Purchase fron Cash 0.7 [ O
Aquila
Investments
(Mauritius) Ltd.
June 25, 2025 916,800 1 1| Allotment Cash 0.20 [ O
pursuant tq
ESOP 2012
20,832,16( 1 1| Allotment Cash 446 [ O
pursuant tq
ESOP 2016
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Date of allotment/ | Number Face | Issue price / Nature of Nature of | Percentage of| Percentage o
transfer of Equity | value per| transfer transaction | consideration| the pre- Offer | postOffer
Shares equity price per Equity Share | capital (%)&
share (in Equity capital on a
) Share (in ) fully diluted
basis (%)*
June 27, 2025 377,600 1 4.18| Purchase fron Cash 0.08 [ §
RSP Fund VI
LLC
July9, 2028 540,000 1 4.18| Purchase fron Cash 0.12 [ o
Kersiwood
South Asia
July9, 2028 1,064,000 1 4.18| Purchase fron Cash 0.23 [ o
ru-Net South
Asia
Total (B) 51,082,72( 10.8

Starfish | Pte. Ltd.

February 2, 2015 92 10 746,434 Purchase fron Cash Negligible [ o
NEA IndoUS
Venture Capita
LLC

February 2, 2015 182 10 746,434 Purchase fron Cash Negligible [ §
NEA Indo-US
Venture Capita
LLC

Pur suant to Shareholdersd resolution dated July 28, it
into 10 Equity Shares of 7 1 each. Accordingly, 29,2
each. Prior to the Split, Starfish held 274 Equity Shares. Accordingly, Starfish held 2,740 Equity Shares in our Comzarty
to the split.

August 16, 2018 42,380 1 NA | Conversion o] NA 0.01 [ O
Series A CCCP{
17,870 1 NA | Conversion 0] NA Negligible [ O
Series B CCCP{
42,190 1 NA | Conversion o] NA 0.01 [ O
Series C CCPS
6,600 1 NA | Conversion 0| NA Negligible [ O
Series D CCCP{
699,540 1 NA | Conversion o] NA 0.15 [ §
Series G CCCP{
79,113 1 NA | Conversion o] NA 0.02 [ §
Series | CCCPS
November 8, 2019/ (5,590) 1 1|Secondary sal Cash Negligible [ O
to Kunal Bahl
November 8, 2019/ (5,590) 1 1|Secondary sal Cash Negligible [ O
to Rohit Kumal
Bansal
December 2, 2021 | 139,801,274 1 NA | Bonus issue NA 29.92 [ §
7
Total (C) 140,680,4§ . 3011 [ &
0
Total (A+B+C) 248,730,772 5324 [ ¢
0

& To be updated at the Prospectus stage.
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* Calculated on the basis of (i) total Equity Shares currently outstanding2(BB82,56Equity Shares resulting upon exercise of vested options
under the ESOP Schemes.

N There have been delays in filing Form AR S, pursuant to which a | ate submi-Osr2dbn fe
Company is unable to trace some of our historical corporate records, and may have experienced delays in certain cangermtetfé
past o 42n page

Shareholding of our Promoters and the members of our Promoter Group

The details of shareholding of our Promoters and members of our PromoteraSronghe date of thifked Herring
Prospectus are set forth in the table below:

S. No. Name of the Pre-Offer number Percentage of the pre | PostOffer number | Percentage of the
shareholder of Equity Shareg’ | Offer Equity Share capital | of Equity Shares post-Offer Equity
(on a fully diluted basis) Share capital (%)
()"

Promoter (A)

1. Kunal Bahl 56,967,52( 1219 [ § [ 3

2. Rohit Kumar Bansa 51,082,72( 10.93 [ 0 [ O

3. Starfish | Pte. Ltd. 140,680,48( 3011 [ © [ ©

Total (A) 248,730,72( 53.24 [ © [ ©

Promoter Group (B

1. B2 Professiong 50,776,64( 10.87 [ o [ o

Services LLP
Total (B) 50,776,64( 10.87 [ © [ ©
Total (A+B) 299,507,36( 64.10 [ © [ ©

#  Based on beneficiary position statement as availabl8eptember 18, 2026

A Calculated on the basis of (i) total Equity Shares currently outstanding2(682,56@Equity Shares resulting upon exercise of vested options
under the ESOP Schemes.

* Subject to finalisation of the Offer Price and Basis of Allotment.

Promoterinbs contribution and | ock

Detail s of

i. Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, as amended, an aggregate of 20%
the fully diluted posiOffer Equity Share capital™ of our Company held by our Promoters, shall be locked in
for a period of 18 months, or any other perésdprescribed under the SEBI ICDR Regulations, as minimum
Promoterds WiomitmuimutPromot @rod)s fGoonnt rtithbaut dahe of
shareholding of the Promoter in excess of 20% of the fully diluted@fiet Equity Share capital shie
locked in for a period of six months from the date of Allotment.

A Calculated on the basis of total Equity Shares ind Vlested options under the ESOP Scheifiesoe updated at the Prospectus

stage.
. Details of the Equity Sharestobelockedh f or 18 months from the date
Contribution are set forth in the table below:
Name of Number| Date of Nature of | Face Issue/ Percentage| Percentage| Date up
Promoter of allotment/ | transaction | value| acquisition of pre- of post to
Equity | transfer of () price per | Offer paid- | Offer paid- | which
Shares | the Equity Equity up Equity | up Equity the
of face | Shares and Shar e Share Share equity
value of | when made capital capital * shares
1 0] fully paid- are
each up subject
locked- to lock
in in
[ 6] [ 6] [ 6] [6] | [0 [ 6] [ 6] [ 6] [ 6]

* Calculated on the basis of total Equity Shares outstanding adstpstecptions undethe ESOP Scheme&ubiject to finalisation
of the Basis of Allotment.
Note: To be updated at the Prospectus stage.

Our Promoters have, severally andoinclade sughmumber bfy ,
Equity Shares held by our Promoters as disclosed above, constituting 20% of the fully dilut@dfgrost
Equity Share capital of our Company as Mini mum
to dispose, sell, trafse r , charge, pl edge or otherwise encum
Contribution from the date of filing this Red Herring Prospectugil the expiry of the lockn period
specified above, or for such other time as required under SEBI ICDR&Regs, except as may be permitted,

in accordance with SEBI ICDR Regulations.
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Our Company undertakes that the Equity Shares that are being-iockednot ineligible for computation of
Promoterdéds contribution in terms of Regul ajpofon
sharehol di ng of -Buildup oPthesshacehoklingsof oursPeomotefis in our Comganyo n
pagel23

In this connection, please note that:

a. The Equity Shares offered for Minimum Pr omot
acquired in the three immediately preceding years for consideration other than cash and revaluatic
of assets or capitalisation of intangible assets not invatvedch transactions, or (ii) Equity Shares
that have resulted from bonus issue by utilization of revaluation reserves or unrealised profits of ou
Company or resulted from bonus shares issued against Equity Shares, which are otherwise ineligib
forcompt ati on of Mini mum Promoterdés Contributi

b. The Mini mum Promoterds Contribution does no
immediately preceding one year at a price lower than the price at which the Equity Shares are bein
offered to the public in the Offer.

C. 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 ye:
immediately preceding the date of this Red Herring Prospectuggnin® conversion from one or
more partnership firms or limited liability partnerships.

d. All the Equity Shares held by our Promoters are in dematerialised form.

e. The Equity Shares held by our Promoters and
subject to pledge or any other encumbrance with any creditor.

d. Other lockin requirements:

In addition to the 20% of the pe6iffer shareholding of our Company held by our Promoters and locked in
for 18 months as specified above, and in addition to the-itoa¥ the postOffer shareholding of our
Promoters i n excess oftribatibnetheMitine pr@ffemequiRyrsitara capilrofodr C
Company will be lockedn, in terms of Regulation 17 of the SEBI ICDR Regulatidos,a period of six
months from the date of Allotmertr such other period as may be prescribed under the SEBRI
Regulations, except for (i) the Equity Shares offered pursuant to the Offer for Sale; (ii) any Equity Share:
allotted to and held by employees (whether currently employees or not) of our Company in accordance wit
the ESOP Schemes including any Eq@hares allotted pursuant to any bonus issue by our Company against
such Equity Shares, and (il§hareholders who are VCFs, Category | AlFs, Category Il AlFs or FVCls,
provided that Equity Shares held by them will be loeketbr a period of at least sixonths from the date

of purchase by such VCFs or Category | AlFs, Category Il AlFs or FVCI subject to provision of Regulation
8A of the SEBI ICDR Regulationtn accordance with Regulation 8A (c) of the SEBI ICDR Regulations, for
shareholder(s) holding, individually or with persons acting in concert, more than 20% of {@défesre
shareholding of the Company on a fully diluted basis, the provisions cirogecified under Regulation

17 of the SEBI ICDR Regulations shall be applicable and the relaxation provided froin E€lprovided

in Regulation 17(c) of the SEBI ICDR Regulations shall not be applic8ivigularity Growth Opportunities

Fund 1|, beinga Caegory Il AlF, holding less than 20% of the p@ifer share capital of our Company on a
fully diluted basisjs exempt from the lochn period of six months from the date Aflotment, as envisaged
under Regulation 17 of the SEBI ICDR Regulatiosithject to lockin of the Equity Shares for a period of

six months from the date of purchase of the Equity Stangher, any unsubscribed portion of the Offered
Shares will also be locked in, as required under the SEBI ICDR Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the detail
of the Equity Shares lockdd are recorded by the relevant depositdrnythe event where loel of such
pre-Offer Equity Share capital of our Company cannot be created, the relevant Depositories, upon instructior
IURP RXU &RPSDQ\ VKDOO UHFRUG®G WG K | HTUKDLEAQ H6 KIIRWH V XIFK G
from the date of Allotment in the Offer.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, whict
are lockeein pursuant to Regulation 16(1) of the SEBI ICDR Regulations, may be transferred to and among
the members of our Promoter Group or to any pesnoter of our Company, subject to continuation of the
lock-in in the hands of the transferees for the remaining period (and such transferees shall not be eligible
transfer until the expiry of the loek period as stipulated under SEBI ICDR Regulatjoand compliance

with the SEBI Takeover Regulations, as applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, whic
are lockeein for a period of 18 months from the date of Allotment (as mentioned above) may be pledged as
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collateral security for loans granted by scheduled commercial banks, public financial institutionsSNBFC
or housing finance companies, provided that such loans have been granted by such bank or institution for t
purpose of financing one or more of thijects of the Offer and pledge of the Equity Shares is a term of

sanction of such loans.

V. Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters whic
are lockeein for a period of six months from the date of Allotment may be pledged only with scheduled
commercial banks, public financial institutiodNBFC-SI or housing finance companies as collateral security
for loans granted by such banks or public financial institutions, provided that such pledge of the Equity Share
is one of the terms of the sanction of such loans.

Vi. Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by any person other the
our Promoters and locked for a period of six months from the date of Allotment in the Offer may be
transferred to any other person holding the EgBligres which are lockdd, subject to continuation of the
lock-in in the hands of transferees for the remaining period (and such transferees shall not be eligible t
transfer until the expiry of the loek period) and compliance with the SEBI TakeovargRlations, as

applicable.

e. Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall béndokagberiod
of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the Anche
Investor Portion shbbe lockedin for a period of 30 days from the date of Allotment.

6. Average cost of acquisition of the Promoters anthe Selling Shareholders

The average cost of acquisition per Equity Share held by our Prorantetke Selling Shareholders as on the date of this

Red Herring Prospectus is:

Particulars Number of Equity Shares of face value off Average cost of acquisition per Equity
1 each held Share (in )*?

Promoter
Kunal Bahl 56,967,52( 3.26
Rohit Kumar Bansal 51,082,72( 3.68
Starfish  (also the Promoter Selli 140,680,48( 382.40
Shareholder)
Selling Shareholders
Nexus India Direct Investments Il 37,616,00¢ 31.03
FIH Business Global Pte. Ltformerly known 17,405,28( 762.60
as Wonderful Star Pte. Ltd.)
Nexus Opportunity Fund Ltd 4,273,600 217.54
Nexus Ventures lll, Ltd. 2,369,600 406.25|
Rupen Investment and Industries Priy 538,240 46.49
Limited
Centaurus Trading and Investments Pri 538,240 46.49
Limited
Kenneth Stuart Glass 4,390,40(0 5.90
Jason Ashok Kothari 2,223,360 40.52
Misha Kohli 430,560 46.49
Laurent Bernard Amouyal 747,200 7.30
Radhika Gupta 107,680 46.45
Nalin Luis Moniz 107,680 46.45|

7. * As certified by B.B. & Associates, Chartered Accountants, pursuant to their certificateSéatedhber 21, 2026

8. " The Equity Sharallotted pursuant to the ESOP Schemes have been adjusted to reflect the impact of 159:1 bonus issue approved by the Board a
Shareholders in November 2021, resul ting

in an effective

acqui si ti

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

10. The weighted average cost of acquisition at which Equity Shaees acquired by our Promoters and the Selling
Shareholders in the one year preceding the date dRédHerringProspectusire as follows

Particulars

Number of Equity Shares of face value of

Average cost of acquisition per Equity

Shareholder)

1 each acqui Share (in )*#
Promoters
Kunal Bahl Nil NA
Rohit Kumar Bansal Nil NA
Starfish (also the Promoter  Sellin Nil NA
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Particulars Number of Equity Shares of face value off Average cost of acquisition per Equity
1 each acqui Share (in )**#

Selling Shareholders
Nexus India Direct Investments |l Nil NA
FIH Business Global Pte. Ltformerly knowr] Nil NA
as Wonderful Star Pte. Ltd.)
Nexus Opportunity Fund Ltd Nil NA
Nexus Ventures lll, Ltd. Nil NA
Rupen Investment and Industries Priv Nil NA
Limited
Centaurus Trading and Investments Pri Nil NA
Limited
Kenneth Stuart Glass Nil NA
Jason Ashok Kothari Nil NA
Misha Kohli Nil NA
Laurent Bernard Amouyal Nil NA
Radhika Gupta Nil NA
Nalin Luis Moniz Nil NA

*  As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateSeptednber 21, 2026

#  The Equity Share alloted pursuant to the ESOP Schemes have been adjusted to reflect the impact of 159:1 bonus isshie thepBoaed and
Shareholders in November 2021, resulting in an effective weighted

11. Details of price at which specified securities were acquired in the last three yeagpseceding the date of this Red
Herring Prospectus by our Promoters, members of the Promoter Group, the Selling Shareholdeand the
Shareholders with rights to nominate directors or have other rightsare disclosed below:

Except as stated below, no specified securities were acquired in the last three years preceding the date of this Red Hel
Prospectus, by our Promoters, (including the Promoter Selling Shareholder) members of the Promoter Group, the Sell
Shareholderand shareholders with the right to nominate directors or other rights.

Name of the acquirer/Shareholder | Date of acquisition Number of Equity Face value per | Acquisition price per
of Equity Shares Shares acquired Equity Share Equity Share
(in ) (in? )

Promoters

Kunal Bahl December 10, 2024 1,480,000 1.00 4.18
December 30, 2024 100,800 1.00 4.18
December 30, 2024 1,108,800 1.00 4.18
January 8, 2025 1,905,760 1.00 4.18
January 20, 2025 3,989,760 1.00 4.18
February 11, 2025 2,594,400 1.00 4.18
April 25, 2025 984,000 1.00 4.18
June 3, 2025 2,940,800 1.00 4.18
June 25, 2025 21,748,96( 1.00 0.01
June 27, 2025 377,600 1.00 4.18
July 9, 2025 540,000 1.00 4.18
July 9, 2025 1,064,000 1.00 4.18

Rohit Kumar Bansal December 10, 2024 1,480,000 1.00 4.18
December 30, 2024 100,800 1.00 4.18
December 30, 2024 1,108,800 1.00 4.18
January 8, 2025 1,905,760 1.00 4.18
January 20, 2025 3,989,760 1.00 4.18
February 11, 2025 2,594,400 1.00 4.18
April 25, 2025 984,000 1.00 4.18
June 3, 2025 3,521,600 1.00 4.18
June 25, 2025 21,748,96( 1.00 0.01
June 27, 2025 377,600 1.00 4.18
July 9, 2025 540,000 1.00 4.18
July 9, 2025 1,064,000 1.00 4.18

Starfish (also the Promoter Sellif NA Nil NA NA

Shareholder)

Promoter Group

B2 Professional Services LLP INA Nil | NA] NA

Selling Shareholders

Nexus India Direct Investments Il NA Nil NA NA

FIH Business Global Pte. Lt(formerly| NA Nil NA NA

known as Wonderful Star Pte. Ltd.)

Nexus Opportunity Fund Ltd NA Nil NA NA

Nexus Ventures lll, Ltd. NA Nil NA NA

Rupen Investment and Industries Priyy NA Nil NA NA

Limited
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Name of the acquirer/Shareholder | Date of acquisition Number of Equity Face value per | Acquisition price per
of Equity Shares Shares acquired Equity Share Equity Share
(in ) (in* )

Centaurus Trading and Investme NA Nil NA NA
Private Limited
Kenneth Stuart Glass NA Nil NA NA
Jason Ashok Kothari July 1, 2025 285,920 1.00 0.01
Misha Kohli NA Nil NA NA
Laurent Bernard Amouyal NA Nil NA NA
Radhika Gupta NA Nil NA NA
Nalin Luis Moniz NA Nil NA NA
Shareholders with the right to nominate directors on the Board or other rights (other than Selling Shareholders)®
eBay Singapore Services Privi NA Nil NA NA
Limited
01 The Entrust Group Inc NA Nil NA NA
Hans Tung NA Nil NA NA
Milliways Fund, LLC NA Nil NA NA
Shali Mauritius Private Limited NA Nil NA NA
BaccaSnapdeal  Mauritius  Privg NA Nil NA NA
Limited
Dunearn Investments (Mauritius) HNA Nil NA NA
Ltd
Pan Asia Opportunities Master Fu NA Nil NA NA
Ltd.
BlackRock International Growth an NA Nil NA NA
Income Trust
BlackRock International Opportuniti{ NA Nil NA NA
Portfolio, a Series of BlackRock Funo
BlackRock Global Opportunities Equi NA Nil NA NA
Trust
BlackRock  Global  Opportunitig NA Nil NA NA
Portfolio of BlackRock Funds
BlackRock Science & Technolod NA Nil NA NA
Opportunities Portfolio, a series
BlackRock Funds I
Emerging Markets Alpha Master Fu| NA Nil NA NA
Limited
Emerging Markets Alpha Advanta{ NA Nil NA NA
Fund Ltd
Asia Alpha Advantage Fund Ltd NA Nil NA NA
Blackrock Science and Technolo NA Nil NA NA
Trust
Optimum International Fund NA Nil NA NA
Stanley F druckenmiller NA Nil NA NA
Brother Fortune Apparel Pte. Ltd NA Nil NA NA
Clouse SA NA Nil NA NA
Lemmik Investments Limited NA Nil NA NA
Pl Opportihities |[NA Nil NA NA
Pl Opportihlties |[NA Nil NA NA
RNT Associates Pr[NA Nil NA NA
Akhi |l Kumar Gupt gNA Nil NA NA
Kunal Nar esh ShahNA Nil NA NA
Bennett Col eman 4gNA Nil NA NA
Hi ndustan Medi a \[NA Nil NA NA
QRG I nvest ments 4&gNA Nil NA NA
Suchir Chemical s |[NA Nil NA NA
Mi sha Kohli NA Nil NA NA
Bhaskar Arvind |NA Nil NA NA

* As certified by B.B. & Associates, Chartered Accountants, pursuant to their certificateSéatednber 21, 2026
n For details of rights available to thesdSshhaecebbotdeesd, APBe eindins

#  The Equity Sharallotted pursuant to the ESOP Schemes have been adjusted to reflect the impact of 159:1 bonus issue approved by the Board a
Shareholders in November 2021, resulting in an effective acquisiti

12. Weighted average cost of acquisition of all shares transacted in one yeand three years immediately preceding this
Red Herring Prospectus
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Period Weighted Average Costof | Cap Pr i ce i s| Range of acquisition price:
Acqui si tf on| Weighted Average Cost of | Lowest Price- Highest Price

Acquisition* (i )
Last one year 22.36 [ § 0.01-36.00
Last three years 3.00 [ § 0.01-36.00

* To be updated on finalisation of the Price Band.

N As certified by B.B. & Associates, Chartered Accountants, pursuant to their certificateSeptedhber 21, 2026

#  The Equity Share allotted pursuant to the ESOP Schemes have been adjusted to reflect the impact of 159:1 bonus issby #Epiead and
Shareholders in November 2021, resulting in an effective acquisition Co8t@f per share.

13. As on the date of the filing of this Red Herring Prospectus, our Compardsd&hareholders.

14. Except as disclosed und@rHistory of the share capital held by our PromotelBuild-up of the shareholding of our
Promot er s i nandfiuSecofaryntpmasactioa of Equity Share and Preference Shares by our Promoters,
members of the Promoter &npaged23andid5 rdeelof ourPgmokeis,anerabers | d
of the Promoter Group, our Directors or their relatives have purchased or sold any Equity Shares during a period
six months preceding the date of this Red Herring Progpect

15. Except for Equity Shares to be allotted pursuant to the Fresh Issue, our Company presently does not intend or prop
to alter its capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidatior
of the denomiation of Equity Shares, or by way of further issue of Equity Shares (including issue of securities
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by wa
of issue of bonus shares, or on atggbasis, or by way of further public issue of Equity Shares, or otherwise.

16. Neither our Company, nor the Directors have entered into ampéclky arrangements for purchase of Equity Shares
from any person. Further, the Book Running Lead Managers have not entered into dxaclhayrangements for
purchase of Equity Shares from gosrson.

17. Except as disclosed belongne of our Directors or Key Managerial Personnel or members of the Senior Management

hold any Equity Shares of our Company.

Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer | Percentage of the

Shares Equity Share capital on a | postOffer Equity
fully diluted basis (%)* Share (%)

Directors

1. Kunal Bahl(also a KMP) 56,967,52( 1219 [ O
2. Rohit Kumar Bansalalso a KMP) 51,082,72( 10.8 [ O
3. Akhil Kumar Gupta 740,960 0.16 [ O
Key Managerial Personnel

1. | Bharat Venishetti | 566,880 0.12] [ 6
Senior Management

1. | Himanshu Chakrawarti | 1,494,88( 0.2] [

* Calculated on the basis of total Equity Shares currently outstanding, and vested options under the ESOS Schemes

18. Except for options granted under the ESOP ScheomeCompany has no outstanding warrants, options to be issued
or rights to convert debentures, loans or other. convertible instruments into Equity Shares as on the date of this R
Herring Prospectus

19. There has not been any violation of the deemed public issue norms under the provisions of Companies Act, 195
Companies Act, 2013 and rules made thereunder, with respectOfferecapital issue by our Company.

20. The Equity Shares are fully paigh and there are no partly paip Equity Shares as on the date of this Red Herring
ProspectusAll Equity Shares offered and Allotted pursuant to the Offer will be fully jpgict the time of Allotment

21. None of the BRLMs and their associates (as defined under the SEBI Merchant Bankers Regulations) hold any Equ
Shares of our Company, as on the date of this Red Herring Prospectus

22. None of the BRLMs are an associate (as defined under the Securities and Exchange Board of India (Merchant Bank
Regulations, 1992) of the Company.

23. There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Direct
and their relatives have financed the purchase by any other person of securities of our Company other than in 1
normal course of business of treevant financing entity, during a period of six months immediately preceding the
date of filing ofthe Updated Draft Red Herring Prospedtusandthis Red Herring Prospectus

24. No personconnected with th©ffer, including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our Company, Directors, Promoters, and member of our Promoter Group shall offer any incentive, wheth
direct or indirect, in the nature of discount, commission aravalhce, except for fees or commission for services
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25.

26.

27.

28.

29.

rendered in relation to th@ffer, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid.

Except for Starfish, to the extent of its portion of the Offered Shares being offered in the Offer for Sale, our Promote
and the members of the Promoter Group will not participate in the Offer

Our Companyshall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitte
by law.

Except for any issue of Equity Shares pursuant to Fresh Issue, there will be no further issue of Equity Shares whet
by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during the peric
commencing from the datd eceipt of observations on this Red Herring Prospectus until the Equity Shares have beer
listed on the Stock Exchanges or all application monies have been refunded or unblocked, as the case may be, in
event there is a failure of the Offer. Any issoamwf specified securities prior to receipt of observations from the SEBI
on this Red Herring Prospectus shall be undertaken subject to intimation to SEBI and Stock Exchanges.

Our Company shall ensure that transactions in securities by our Promoters and the Promoter Group during the per
betweerthe date of filing of this Red Herring Prospectus and the date of Bid/Offer Closing Date shall be reported t
the Stock Exchanges within 24 hours of such transaction.

Employee stock option plans:
Employee Stock Option Schemé 2011

Our Company, pursuant to the resolutions passed by our Board and our Shareholders on February 7, 2011 adoptec
ESOP 2011, which has last been amended by our Board and Shareholders on June 11, 2025 and July 3, 2
respectively. The ESOP 2011 is in cdiapce with the SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 he options under ESOP 2011 have been granted in compliance with the relevant provisions of th
Companies Act, 2013 and have been granted only to the employeesGadfropany and our Subsidiaries.

The details of the ESOP 2011, as certifiedBoB. & Associates, Chartered Accountatitsough a certificate dated
September 21, 2024e as follows:

Particulars From April Financial Financial Financial
1, 2026 to Year 2026 Year 2025 Year 2024

date of this

Red Herring

Prospectus
Total options outstanding as at the beginning of the pg 35,075 52,517 52,585 52,588
[ year
-Resultant number of Equity shares* 5,612,000 8,402,720 8,413,600 8,414,080
Options granted during the period / year - - - -
-Resultant number of Equity shares* - - - -
Options vested 30, ¢ 35,075 52,517 52,585
-Resultant number of Equity shares* 4, 956 5,612,000 8,402,720 8,413,600
Options exercised during the period / year - 13,092 68 3
-Resultant number of Equity shares* - 2,094,720 10,880 480
Exercise Price of options granted during the period / y 1 1 1 1
(in )
Money realized by exerci - 13,092 68 3
Options forfeited/ lapsed/ cancelled during the period/y, 4,0 4,350 -
-Resultant number of Equity shares* 655, 696,000 - -
Variation of terms of options N
Total number of options in force 30, ¢ 35,075 52,517 52,585
-Resultant number of Equity shares* 4, 956 5,612,000 8,402,720 8,413,600

Employeewise detail of options granted to:

(i) Key Managerial Personnel and Senior Management|

Kunal Bahl

-Resultant number of Equity shares*

Rohit Kumar Bansal

-Resultant number of Equity shares*

Bharat Venishetti

-Resultant number of Equity shares*

Prabhas Singh

-Resultant number of Equity shares*

Achint Setia

-Resultant number of Equity shares*

Himanshu Chakrawarti

-Resultant number of Equity shares*
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Particulars From April Financial Financial Financial
1, 2026 to Year 2026 Year 2025 Year 2024
date of this
Red Herring
Prospectus
Kapil Makhija - - - -
-Resultant number of Equity shares* - - - -
ii. Any other employee who received a grant in any ong Nil
year of options amounting to 5% or more of the optionsg
granted during the year
iii. Identified employees who were granted options dur Nil
any one year equal to or exceeding 1% of the issued ¢4
(excluding outstanding warrants and conversions) of
Company at the time of grant
Fully diluted earnings p Not 1.2 (3.04) (1.26)
Equity Share) pursuant to issue of Equity Shares| Determinable
exercise of options calculated in accordance with at this stage
accounting standard 1 nd
Difference, if any, between employee compensation Not Applicable
calculated using the intrinsic value of stock options and
employee compensation cost calculated on the basis d
value of stock options and its impact on profits and on
Earningsperequitg har e (face wvalu
Description of the pricing formula method and signific Black Scholes valuation model
assumptions used during the year to estimate the fair v.
of options, including weightedverage information
namely,
Dividend yield (%age) Not 0.00% 0.00% 0.00%
Determinable
at this stageg
Expected volatility (%) Not 35.12% 35.45% 35.70%
Determinable 35.72% 35.61% 35.50%

at this stage
Not

Determinable

at this stageg

Risk free interest rate (%) 5.80966.41% | 6.56%6.73% | 6.99%7.01%

Expected life of share options Not 3.506.50 3.506.50 3.506.50
Determinable years years years
at this stageg
Weighted average share price (INR) Not 11.06 154 48.75
Determinable
at this stageg
Impact on profit and earnings per Equity Share (face v Not applicable

of 1 Equity Share, as
the accounting policies prescribed in the SEBI SB
Regulations had been followed in respect of options gra|
in the last three yesr
Intention of the KMPs, senior management and whole {
directors who are holders of Equity Shares allotted
exercise of options granted to sell their equity shares w
three months after the date of listing of Equity Shg
pursuant to the Offer

As on the date of thiRed Herring Prospectuso key manageria
personnel, senior management or whdiene directors have
expressed their intention to sell their Equity Shares that
allotted on exercise of options granted under an employee
option scheme within three months after the Igstof Equity
Shares in the Offer. Hence not applicable.

Not applicable

Intention to sell Equity Shares arising out of an emplo
stock option scheme within three months after the listin
Equity Shares, by Directors, senior management persg
and employees having Equity Shares arising out of
employee stock option same, amounting to more than 1
of the issued capital (excluding outstanding warrants
conversions)

Our Company has issued and allotted bonus Shares in the ratio of 159 Equity Shares for every 1 Equity Share held innhéh@nrgpahe

capitalisation of securities premium account, pursuant to resolution of the Shareholders passed in the extya gederal meeting held on
November 30, 2021 Accordingly, resulting number of shares to be issued against each option are adjusted to factor @t tiesirdipdonus
issue oEquity Shares.

Employee Stock Option Schemég 2012

Our Company, pursuant to the resolutions passed by our Board and Shareholders on August 22, 2012 and Septer
28, 2012, respectively adopted the ESOP 2012, which has last been amended by our Board and Shareholders on
11, 2025 and July 3, 2025, respeely. The ESOP 2012 is in compliance with the SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 20Phe options under ESOP 2012 have been granted in compliance with
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the relevant provisions of the Companies Act, 2013 and have been granted only to the employees of our Company
our SubsidiariesAs on the date of this Red Herring Prospectus, there are no outstanding/unvested options under ES(
2012. Accordingly, pursuamd the resolutiomated July 12, 202%he Nomination and RemuneratiQommittee has
withdrawn ESOP 2012 and no options shall be granted under ESOP 2012

The details of the ESOP 2012, as certifiedBoB. & Associates, Chartered Accountatitsough a certificate dated
December 6, 2028re as follows:

Particulars

From April 1,
2026 to date
of this Red
Herring
Prospectus

Financial
Year 2026

Financial
Year 2025

Financial
Year 2024

Total options outstanding as at the beginning of
period / year

11,460

11,460

-Resultant number of Equity shares*

1,833,600

1,833,600

Options granted during the period / year

-Resultant number of Equity shares*

Options vested

11,460

11,460

-Resultant number of Equity shares*

1,833,600

1,833,600

Options exercised during the period / year

-Resultant number of Equity shares*

Exercise Price of options granted during the peri
year (in )

NA

NA

Money realized by exercise of options

NA

NA

Options forfeited/ lapsed/ cancelled during the yes

-Resultant number of Equity shares*

Variation of terms of options

NA

Total number of options in force

11,460

11,460

-Resultant number of Equity shares*

1,833,600

1,833,600

Employeewise detail of options granted to:

(i) Key Managerial Personnel and Senior|
Management

Kunal Bahl

-Resultant number of Equity shares*

Rohit Kumar Bansal

-Resultant number of Equity shares*

Bharat Venishetti

-Resultant number of Equity shares*

Prabhas Singh

-Resultant number of Equity shares*

Achint Setia

-Resultant number of Equity shares*

Himanshu Chakrawarti

-Resultant number of Equity shares*

Kapil Makhija

-Resultant number of Equity shares*

ii. Any other employee who received a grant in any
one year of options amounting to 5% or more of
the options granted during the year

iii. Identified employees who were granted optig
during any one year equal to or exceeding 1% of
issued capital (excluding outstanding warrants

conversions) of our Company at the time of grant

Nil

Fully diluted earnings per equity share (face valug

1 Equity Share) pursu
on exercise of options calculated in accordance
the accounting standar
Shareb

Not
Determinable
at this stage

1.2)

(3.04)

(1.26)

Difference, if any, between employee compensa
cost calculated using the intrinsic value of stq
options and the employee compensation (
calculated on the basis of fair value of stock opti
and its impact on profits and on the Earnings
equtyshare (face value o

Not applicable

Description of the pricing formula method al
significant assumptions used during the year
estimate the fair values of options, includi
weightedaverage information, namely,

Black Scholes valuation model

Dividend yield (%age)

Not Applicable

Not Applicable

0.00%

0.00%

Expected volatility (%)

Not Applicable

Not Applicable

35.45%

35.70%
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Particulars From April 1, Financial Financial Financial
2026 to date Year 2026 Year 2025 Year 2024
of this Red
Herring
Prospectus
35.61% 35.50%
Risk free interest rate (%) Not Applicable| Not Applicable| 6.56%6.73% | 6.99%7.01%
Expected life of share options Not Applicable | Not Applicable 3.506.50 3.506.50
years years
Weighted average share price (INR) Not Applicable| Not Applicable 154 48.75
Impact on profit and earnings per Equity Share (f Not applicable

value of 1 Equity Shg
three years if the accounting policies prescribed in
SEBI SBEB Regulations had been followed in resy
of options granted in the last three years
Intention of the KMPs, senior management and wh
time directors who are holders of Equity Sha
allotted on exercise of options granted to sell t
equity shares within three months after the date
listing of Equity Shares pursuant to the Offer

As on the date of thiRed Herring Prospectusio key managerig
personnel, senior management or whtitee directors have expressg¢
their intention to sell their Equity Shares that are allotted on exe
of options granted under an employee stock option scheme W
three months after the lisgrof Equity Shares in the Offer. Hence
applicable.

Intention to sell Equity Shares arising out of
employee stock option scheme within three mor
after the listing of Equity Shares, by Directors, sern
management personnel and employees having E
Shares arising out of an employee stock op
schene, amounting to more than 1% of the isst
capital (excluding outstanding warrants a
conversions)

Not applicable

Our Company has issued and allotted bonus Shares in the ratio of 159 Equity Shares for every 1 Equity Share held innhéh@nrgpahe

capitalisation of securities premium account, pursuant to resolution of the Shareholders passed in the extwa gedeval meeting held on
November 30, 2021 Accordingly, resulting number of shares to be issued against each option are adjusted to factor @t tiesirdipdonus
issue oEquity Shares.

Employee Stock Option Schemé 2016

Our Company, pursuant to the resolutions passed by our Board and Shareholders on August 19, 2016, and August
2016, adopted the ESOP 2016, which has last been amended by our Board and Shareholders on June 11, 202E
July 3, 2025, respectively.

The ESOP 2016 is in compliance with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulatior
2021.The options under ESOP 2016 have been granted in compliance with the relevant provisions of the Compani
Act, 2013 and have been granted only to the employees of our Company and our Subsidiaries.

The details of the ESOP 2016, as certifiedBoB. & Associates, Chartered Accountatiteough a certificate dated
[ Gafe as follows:

Particulars From April 1, 2026 to date Financial Year Financial Financial
of this Red Herring 2026 Year 2025 | Year 2024
Prospectus

Total options outstanding as at ftl 112,539 425,896 349,682 377,469
beginning of the period / year
-Resultant number of Equity shares* 18,006,240 68,143,360| 55,949,120| 60,395,040
Options granted during the period / yea 19, 1§ 3,650 107,517 6,250
-Resultant number of Equity shares* 3,124 584,000| 17,202,720[ 1,000,000
Options vested 48, 2 34,321 311,302 322,165
-Resultant number of Equity shares* 7,725 5,491,360| 49,808,320| 51,546,400
Options exercised during the period / y¢ - 308,940 639 -
-Resultant number of Equity shares* - 49,430,400 102,240 -
Exercise Price of options granted duril 1 1 1 1
the period [/ year
Money realized by exercise of options ( ) 308,940 639 -
Options forfeited/ lapsed/ cancellg 3 6 8,067 30,664 34,037
during the year '
-Resultant number of Equity shares* 576, 1,290,720 4,906,240| 5,445,920
Variation of terms of options NA
Total number of options in force 128, ] 112,539] 425,896] 349,682
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Particulars

From April 1, 2026 to date
of this Red Herring
Prospectus

Financial Year
2026

Financial
Year 2025

Financial
Year 2024

-Resultant number of Equity shares*

20,55

18,006,240

68,143,360

55,949,120

Employeewise detail of options granted
to:

(i) Key Managerial Personnel and
Senior Management

Kunal Bahl

-Resultant number of Equity shares*

Rohit Kumar Bansal

-Resultant number of Equity shares*

Bharat Venishetti

9,506

-Resultant number of Equity shares*

1,520,960

Prabhas Singh

-Resultant number of Equity shares*

Achint Setia

14,970

15,380

-Resultant number of Equity shares*

2,395,200

2,460,800

Himanshu Chakrawarti

-Resultant number of Equity shares*

Kapil Makhija

-Resultant number of Equity shares*

ii. Any other employee who received g
grant in any one year of options
amounting to 5% or more of the options
granted during the year

Dibyamrit Jana

1,200

-Resultant number of Equity shares*

192,000

R V Ishwar

750

-Resultant number of Equity shares*

120,000

Aman Mehta

1,000

800

-Resultant number of Equity shares*

160,000

128,000

Saksham Agrawal

500

-Resultant number of Equity shares*

80,000

Deboleena De

400

-Resultant number of Equity shares*

64,000

Sushant Pandey

13,906

-Resultant number of Equity shares*

2,224,960

Arun Kumar Gupta

6,572

2,000

-Resultant number of Equity shares*

1,051,520

320,000

Maruthan Revindran

1,000

-Resultant number of Equity shares*

160,000

Ram Kumar

2,750

-Resultant number of Equity shares*

440,000

Shashi K Jalan

500

-Resultant number of Equity shares*

80,000

Smriti Subramanian

-Resultant number of Equity shares*

Megha Bansal

-Resultant number of Equity shares*

Nishant Yadav

-Resultant number of Equity shares*

iii. Identified employees who wer,
granted options during any one year eq
to or exceeding 1% of the issued capi
(excluding outstanding warrants ai
conversions) of our Company at the tir
of grant

Nil

Fully diluted earnings per equity sha
(face value of 1
to issue of Equity Shares on exercise
options calculated in accordance with {
accounting standard Ind AS 33 fi
0Earnings per Shar

Not Determinable at this stag

1)

(3.04)

(1.26)

Difference, if any, between employe
compensation cost calculated using 1
intrinsic value of stock options and tk
employee compensation cost calculaj
on the basis of fair value of stock optio
and its impact on profits and on tf
Earningsperequity har e (f ac

Not Applicable
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Particulars From April 1, 2026 to date Financial Year Financial Financial
of this Red Herring 2026 Year 2025 | Year 2024
Prospectus
Equity Share)
Description of the pricing formula methg Black Scholes valuation model
and significant assumptions used duri
the year to estimate the fair values
options, including weightedverage
information, namely,
Dividend yield (%age) Not Determinable at this stag 0.00% 0.00% 0.00%
Expected volatility (%) Not Determinable at this stag 35.12%35.72% 35.45% 35.70%
35.61% 35.50%
Risk free interest rate (%) Not Determinable at this stag 5.80%6.41% 6.56% 6.99%
6.73% 7.01%
Expected life of share options Not Determinable at this stag 3.56.50 years 3.506.50 | 3.506.50
years years
Weighted average share price (INR) Not Determinable at this stag 11.06 15.40 48.75
Impact on profit and earnings per Equi Not Applicable

Share (face value
applicable) of the last three years if
accounting policies prescribed in the SH
SBEB Regulations had been followed
respect of options granted in the last th
years

Intention of the KMPs, seniol As on the date of thiRed Herring Prospectuso key managerial personnel, sen
management and whole time direct¢ management or wholdime directors have expressed their intention to sell t
who are holders of Equity Shares allottf Equity Shares that are allotted on exercise of options granted under an en
on exercise of options granted to sell th| stock option scheme within three months after the fisth Equity Shares in th
equity shares within three months after | Offer. Hence not applicable.

date of listing of Equity Shares pursuant
the Offer
Intention to sell Equity Shares arising g Not Applicable
of an employee stock option scher
within three months after the listing ¢
Equity Shares, by Directors, senif
management personnel and employ;
having Equity Shares arising out of &
employee stock option same, amounting
to more than 1% of the issued capi
(excluding outstanding warrants al
conversions)
*Our Company has issued and allotted bonus shares in the ratio of 159 Equity Shares for every 1 Equity Share held imoutit@oonyh capitalisation of
securities premium account, pursuant to resolution of the Shareholders passed in the extra oedieryngeeting held on November 30, 2021 Accordingly,
resulting number of shares to be issued against each option are adjusted to factor in the impact of such bonus isyusharEsjuit

** The number of options exercised, as disclosed above, includes 440 options exercised by Anurag Mittal on March 3lye@25H® 70,400 Equity
Shares pursuant to exercise of these options were allotted on April 11, 2025.
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OBJECTS OF THE OFFER
The Offer comprises the Fresh Issue and the Offer for Sale.
Offer for Sale

Each of the Selling Shareholders shall be entitled to its respective portion of the proceeds from the Offer for Satéon propo
of the Equity Shares each offered by the respective Selling Shareholders as part of the Offer for Sale after deducting tt
proportion of Offer related expenses and relevant taxes thereon, as applicable. Our Company will not receive any proce
from the Offer for Saland the proceeds received from the Offer for Sale will not form part of the Net ProEeedisrther
detail s of t h &th& Rdgelatoryfarad Stat®ayl DisclosuseBligibilily for the Offed  a +Offer BExpenseas

on pagegl86and148

The Fresh Issue

The details of the proceeds from the Fresh Issue are summarized in the following table:

(in ~7 mi |
Particulars Estimated amount (_in million) @
GrossProceeds of the Fresh Is$tle 2,87Q000
(Less) Fresh Issue exper$§©) [ §
Net Proceeds [ 0

1. To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

2. For det aOflfser skExepefinseso bel ow.

3. Our Company, in consultation with the BRLMs, undertook alPRRO Pl acement aggregating to = 130.00
size of the Fresh Issue as disclosed in the UDRRHme PrelPO Placement was at a price decided by our Compangoisultation with the
BRLMs. The amount raide@ursuant to the PHPO Placement was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the
SCRR. Prior to allotment pursuant to the RO Placement, our Company had appropriaialymated the subscribers to the FIRRO Placement,
that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will restirlginfahie Equity
Shares on the Stock Exchanges. ThelP@ Placement waseported to theStock Exchangewithin twentyfour hours of such transactions. The
relevant disclosures in relation to such intimation to the subscribers to théPPréPlacement have been appropriately made in the relevant
sections of this Red Herring Pspectus and shall be made in the relevant sections of the Prospéwysroceeds from the RIBO Placement,
shall be utilised towards general corporate purposes. Accordingly, the amount to be funded towards general corporatefounptheedlet
Proceeds has already been reduced to the extent of the size of-ifROPPacement

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, includi
enhancement of our Companyds brand name and creation of

The main objects clause and objects which are necessary for furtherance of the main objects as set out in our Memorandu
Association enable us to undertake the activities for which the Net Proceeds are proposed to be raised by us throbgh the F
Issue For details with respect to the main objects in our Memorandum our Association, pled$isteseand Certain
Corporate Matters Main Objects of our Companyn page263.

Requirement of funds and utilization of Net Proceeds

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively, referred to ¢
fiObjectsd ) :

(in 7 mil
Sr. Particulars Total estimated amount to be Percentage of Net
No. utilised out of Net Proceeds Proceeds (%)
1. |Funding a portion of the marketing and business promotion ex 1,320.00 [ o
of theMarketplace business of our Company
2. |Funding the technology infrastructure costs of Marketplace 50000 [ o
business of our Company
3. |Funding inorganic growth through acquisitions and ger [ O [ o
corporate purposég?”
Net Proceed¥' [ § 100.00%

(1) The cumulative amount to be utilized towards inorganic growth through unidentified acquisition and general corporate finghedies proceeds
from the PrelPO Placement}hall not exceed 35% of tiBross Proceedut of which the amounts to be utilized towards either of (i) inorganic growth
through unidentified acquisitions, or (ii) general corporate purposes will not exceed 25%Gfoe Proceeds

(2) The amount to be spent towards funding inorganic growth through unidentified acquisitions and general corporate purfiEsesithdtized upon
determination of the Offer Price and updated in the Prospectus prior to filing with the RoC

*  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

A Our Company, in consultation with the BRLMs, undertook alPRRO Pl acement aggregating to ~ 130.00 m
of the Fresh Issue as disclosed in the UDRHPhe PrelPO Placement was at a price decided by our Comparnggmsultation with the BRLMs. The
amount raisd pursuant to the Pr¢PO Placement was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Prior to
allotment pursuant to the P4®O Placement, our Company had appropriateifimated the subscribers to the ARO Placement, that there is no
guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing afythdtgsion the Stock
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Exchanges. The P#O Placement was reported to tBéock Exchangewithin twentyfour hours of such transactions. The relevant disclosures in
relation to such intimation to the subscribers to the-F® Placement have been appropriately made in the relevant sections of this Red Herring
Prospectus and shall be made in te&evant sections of the Prospectiibe proceeds from the RIBO Placement, shall be utilised towards general
corporate purposes. Accordingly, the amount to be funded towards general corporate purposes from the Net Proceeds bagmlreddged to the
extent of the size of the PO Placement

Proposed Schedule of Implementation and Deployment of Funds

The Net Proceeds are proposed to be deployed in accordance with the details provided hereunder:

(in mi | |
Sr. Particulars Estimated amount Estimated utilisation of Net Proceeds
no. proposed to be
financed from Net Fiscal 2027 Fiscal 2028 Fiscal 2029
Proceeds
1. Funding a portion of the 1,320.00 400.00 550.00 370.00
marketing and busines
promotion expense of th
Marketplace business of ot
Company
2. Funding the technology 500.00 100.00 20000 20000
infrastructure costs of th
Marketplace business of ot
Company
3. | Funding inorganic  growtt [ 6 [ 6 [ o [ O
through  acquisitions  ani
general corporate purpo$ed”
Total Net Proceed$) [ & [ & [ & [ &
A Our Company, in consultation with the BRLMs, undertook alPRO Pl acement aggregating to - 130.00 m

of the Fresh Issue as disclosed in the UDRHPhe PrelPO Placement was at a price decided by our Compampomsultation with the BRLMs. The
amount raisd pursuant to the PHPO Placement was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Prior to
allotment pursuant to the P4®0O Placement, our Company had appropriatelynated the subscribers to the PIRRO Placement, that there is no
guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing dfytBhdtgsion the Stock
Exchanges. The P#i®O Placement was repted to theSock Exchangs, within twentyfour hours of such transactions. The relevant disclosures in
relation to such intimation to the subscribers to the-F® Placement have been appropriately made in the relevant sections of this Red Herring
Prospetus and shall be made in the relevant sections of the Prospg&biqroceeds from the RIBO Placement, shall be utilised towards general
corporate purposes. Accordingly, the amount to be funded towards general corporate purposes from the Net Proceeds bagmlreddged to the
extent of the size of the PieO Placement

(1). The cumulative amount to be utilized towards inorganic growth through unidentified acquisition and general corporate finghodieg proceeds
from the PrelPO Placement}hall not exceed 35% of ti&ross Proceedout of which the amounts to be utilized towards either of (i) inorganic growth
through unidentified acquisitions, or (ii) general corporate purposes will not exceed 25%Grioe Proceeds

(2) The amount to be spent towards funding inorganic growth through unidentified acquisitions and general corporate purpmsesitvdrized upon
determination of the Offer Price and updated in the Prospectus prior to filing with theTRtal.Net Proceedexcludes proceeds received by our
Company from the Pf#°O Placement.

The Net Proceeds are proposed to be deployed over the course of Fiscalg028ard 2029 The fund deployment is based

on current circumstances of our business, management estimates, prevailing market and financial conditions and other techi
and commercial factors. The fund requirements and deployment of funds have not been appraigdzhbly, ar financial
institution or any other independent agerfegr details on risks involved, e RiskiFactors 70. Our funding requirements

and the proposed deployment of Net Procdeaige not been appraised by any bank or financial institutionnyr @ther
independent agency and our management will have broad discretion over the use of the NetdRraqesgs2 and we may

have to revise our estimates from time to time on account of various factors, such as financial and market conditior
competition, interest rate fluctuations and other external factors, which may not be within the control of our managisment.
may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure ftara partict
purpo at the discretion of our management, subject to compliance with applicabl®lav@&atutory Auditors have provided

no assurance or services related to any prospective financial information.

In the event that the estimated utilization of the Net Proceeds is not completely met in any Fiscal, due to the redsons stz
above, the same shall be utilised in the next Fiscal, as may be determined by our Company, in accordance with applicable I
However, in any event, the Net Proceeds will be utilised towards the Objects, in accordance with the schedule of deploym
mentioned in the table above. The Company shall not vary the Objects without being authorised to do so by our Sharehold
in the evat of a rescheduling of the deployment of the Net Proceeds beyond a certain Fiscal, as specified above. For details
risks involveds e Riskifractors 70.0ur funding requirements and the proposed deployment of Net Proceeds have not beel
appraised by any bank or financial institution or any other independent agency and our management will have broad discreti
over the use of the Net Proceéds. o n 62 a g e

Details of the Object of the Fresh Issue

1. Funding a portion of the marketing and business promotion expense of the Marketplace business of our
Company
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We are an assdight digital commerce ecosystem consisting of data and technology and Al driven businedses
e-commerce marketplace;oemmerce enablement SaaS and consumer brands. Wevaltee docused lifestyle-e
commerce marketplace platforamd hence marketing is important for us to directly engage with existing customers,
target new customers and to explain our various products to them. Our data analytics capabilities powered by scals
data engineering allows us to consume a large nunfiloiat@ pointsaacross, consumanteractions, product attributes,
consumer demographicmarketing campaigns, inventory and pricir@ur campaigns and marketing efforts are
distributed across multiple platforms, primarily through digital platforms, along with print media. For further details,
please se®©ur Business Our Strengths- Proprietary technology stack powering discowsdl, personalised
shopping experience o n 227.a g e

Our Company has dedicatedhouse teams for sales and marketing activities, functions that are carried out by our

6Business Oppmd gyt iChras ndndandu Mar keting teams, respec
Chaind team is responsible for seller acquisition,
product listings, providing guidance and support tiesgland assisting them in launching advertising and promotional
campaignon our platform.We also formulate duo mat ed campai gns, based on us

user viewing and activity history on our platform, as well as their location. We analyse such datasets using da
analytics and algorithms. Our personalised user engagement takes place ptatfmum through targeted
advertisements, banners, pops, suggestions and notifications. From time to time, we also have various promotions
and discounts as part of our marketing campaigns. All of these contribute towards enhancing the experience
cusbmers using our platform, thereby enhancing their loyalty and usage of the pl&foarm. Company 6 s r
team undertakes a range of marketing and business promotion activities, incdudargety of campaigns and
marketing videos, including regional campaigns, initiatives across social media and display carApaigtize date

of thisRHP, our Companyras not engaged nagency for the purposes of marketing and business promotion. Through
our inhouse teams, our Company makes contractual payments tgp#niydcontractors the purposes of marketing
and business promotion activities, both on digital platforms and throtighnpedia.For further details, se@ Ou r
Busines§ Ma r k e bnipaggd4

Some of our major marketing campaigns from the past and currently being run include the following:
1. fiBi g S u mmuwhichiSanhed at marketing affordable fashion to customers;

2. iDr ess L iwhiehpeomded aspimtional and affordable lifestyle choices by leveraging social
media influencers;

3. ASpend omhiSahverd,ghl i ghted similar prodavisbteef st yl e
platforms;
4, ASnapdeawhifcihn dpsroomot ed uni que products availabl e

improvement, beauty and fashion and other lifestyle aspects;

5. i T oo f a nwhictBaarledkab providing products at an affordable rate; and
6. Our Company also aligns its marketing with cultural and seasonal events. For eXarhfle, on 10 Mo
was a campaign |l aunched by our Company during M

In respect of digital marketing, we maintain a social media presence across social media platforms and engage u:
there through videos and display advertising. We believe that our sosih community allows us wide reach and
exposure. We have a healthy social media followin@G60 million followers as onAugust 24, 202@cross key

social media pldbrms and post engaging content regularly through our official handless@®ial and content
initiatives had a combined reach of 298.90 million viewers in Fiscal 2025, giving us a wide reach and exposure. O
digital marketing initiatives also include our influencer campaigns and display campaigns. In this regard, we partne
with influencers to promote our platform based on their experience. These activities are part of our effdds to bui
brand awareness, consideration and intent to purchase from Snapdeal.

Historical expenditure on marketing and business promotion:

Our marketing and business promotion expensarketplace were in the nature of @ntractual payments to third
party advertisement service providers, ando(ir)marketing initiatives through print media, for which we have made
contractual payments to thigghrty advertisement service provide®air marketing and business promotion expenses
T marketplacein accordancavith Ind AS 108- Operating Segmentsr theFinancial Years ended March 31, B02
March 31, 208 and March 31, 202were as follows:
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(in

million,

Particulars For the | As a % of total | For the| As a % of total |For the| As a % of total
Financial Year | expense for thg Financial Year| expense for the|Financial Year| expense for the
ended March|Financial Year|ended March 31,| Financial Year |ended March 31, Financial Year
31, 205 ended March|2025 ended March |2024 ended March

31, 20B (in 31, 2025 (in %} 31, 2024 (in %¥
%) *
Marketing and 843.98 14.6®6 631.82 13.92% 585.46 13.6%%
business promotio
expense -
Marketplace
* Amount of totalexpensesd i scl osed under A Su mmaSupmanyfof PFfit and lossioraRestated Coasolidedet i o

Basiso 78n page

Our Companyds Marketplace business, -disengtve, value lifestylSe a p
commerce segment, where maintaining a competitive cost structure is critical for sellers and integral to our valt
proposition to customers. A significant proportion of delivered units are attributable to our repeat consumers, a metr
we believe reflectshe effectiveness of our marketing and customer engagement initiatives, details of which are se
forth in the table below:

Particulars For the Financial Year ended
March 31, 206 March 31, 2025 March 31,
2024

Total Customers Served (number in millidRsjA) 12.16 10.43 7.85
Repeat Customers (number in millioRs)B) 8.47 7.02 5.44
Repeat Customers as a percentage of Total Customg 69.65% 67.31% 69.30%
Served(C=B/A) (%)

Share of delivered units from Repeat Customer$%(%) 82.91% 81.0% 82.7™
Share of delivered units from our mobile app (%) 89.83% 77.84% 66.12%

Note

1) Total CustomerServedefer to the number of customers, whether repeat or new customer, identified by their uniqgue mobile number, to whon
at least one unit has been shipped during the reporting /year

(2) Repeat Customers is defined as a customer to whom more than one order has been shipped through the marketpla@edglatéfars to

a purchase initiated by a customer on the marketplace platform, which may consist of one or more individual units

(3)Share of delivered units from Repeat Customers refers to the number of delivered units as part of second or sublsegpkacied by Repeat
Customers, excluding the delivered units from their first order placed on the marketplace platform, divided by the rieimenedfunits.

(4) Share of delivered units from our mobile app refers to the number of delivered units that were ordered using then®stafedapp, divided

by the number of delivered units

Through marketing and business promotion, which is a significant part of our growth strategy, we aim to continu
attracting new users and drive users to our platform.

Our Company has obtained a proposal from a marketing and advertisement ag¢edyJuly 14, 2025

( Advertisement Proposab ) for t h edigital ymarketing eansistimd pfamong others, brarlilding,
discoveryled marketing, interest generation, integrated performance markatthgetention marketing across two
core global internet platform3he Advertisement Proposal is valid till Fiscal 202he Advertisement Proposal
includes, inter alia, campaigns that emphasise on brand discovery, engagement through product showcases and col
product by influencers and a 6creative |l abd fom th
monthly basisAs perthe Advertisement Proposal our Company has r7800Gnilioefdrtha pr
next three Fiscals'he annual marketing budget under the Advertisement Proposal is proposed to be allocated acro
these platformsBased on our historical spends @208knillmsditie a b c
Net Proceeds fofunding a portion of oumarketing and business promotion activities for the purposes of digital
marketing through social media platforms for which we propose toy#p amount from Net Proceeds in the manner
set forth below:

(in mi | |

Particulars For the Financial Year ended

March 31, 2027 March 31, 208 March 31, 202

Funding a portion of the marketing and busir 400.00 550.00 370.00

promotion expense of the Marketplace business o
Company
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Our marketing and business promotion expense may undergo changes and any additional expenses which may
incurred by our Company towards marketing and business promotion expenses would be funded through interr
accruals of our Company or alternate meahfnance other than the Net Proceeds, in accordance with applicable
laws.

We focus on serving the value segment of the Indiaonemerce market, targeting middifecome, valueconscious
customers, predominantly located in Tier 2+ and smaller cities, which form the majority of the untapped value €
commerce customers, as per thatlice Report. Our Snapdeal platform supports-balsed segmentation of customers
based on browsing and purchasing behaviour. Additionally, our technology capabilities enable us to execute targe
marketing. Therefore, our Company proposes to incurresgsetowards marketing and business primarily targeting
middle-income, valueconscious customers who are typically located in Tier 2+ and smaller cities of India which form
the majority of the untapped valueceo mmer ce cust omer s OGuoBusiness rOurtSeengthd et a i
Leading valudocused eeommerce marketplace purpose built for value shoppers, offering a wide range of high quality
lifestyle products o n 222ag e

Our Company proposes to continue incurring expenditure towards marketing and business promotion activities in lir
with historical levels, with adjustments for any additional requirements arising from the scale of business expansio
Our deployment of marketing and business promotion initiatives is based on past expenditure, management estima
current circumstances of our business and prevailing market conditions. However, our deployment of marketing au
business promotion activigewill vary on variougactors, such as nature of digital campaigns, expected viewership of
our videos, marketing campaigns, management estimates, current circumstances of our business, prevailing mal
conditions of our Company6s business and marketing

Our Promoters, Promoter Group, Directors, Key Managerial Personnel and members of the Senior Management do
have any interest in the marketing and advertisement agerayy capacity.

Funding the technology infrastructure costs for the Marketplace business of our Company

Technology is an integral part of our business considerin@pegate an asséght digital commerce ecosystem
consisting of data, technology and-édiven businesseis value ecommerce marketplace;oemmerce enablement
SaaS and consumer brands. We have built-teng defensibility through proprietary technologiasross our
businesses with deep domain expertise, bringing experienced management teams and scalable, modular infrastruc
and processe€ollectively, our businesses process and utiliseggelamount of @ommerce data which can be utilised

for creating extensive Aled usecases

Our technology is designed to meet the needs of vfaluesed shoppers by delivering a shopping experience as well
as optimisd for the business goals to drive growth in sales and efficiency in various aspects inchtdirigation of
logistics expensé marketplace as per Ind AS 1080perating Segments, and marketing and business promotion
expense marketplace as per Ind AS 1080perating Segmentd o further improve customer engagement and
retention, we continue to invest in advanced technological capabilities such-édgvAh personalisation, enhanced
user interface and user experience (UI/UX) designed specifically for disebasegd browsingand continuous
experimentation through rigorous A/B testing across various touchpoints in the shopping jotonaletails, see

fiOur Busines$ Our Strategies Deepen Snapdeal's presence in value lifestgeremerce through enhancements in
customer eperience and brand awarenéss o n 230aQuretechnology infrastructure is critical to ensuring a
seamless experience for all our users as well as ensuring that all internal processes and various stages of o
verification, fulfilment and logistics operate smoothly. We continue to invest imtagrated, datariven technology
infrastructure to better understand market demands, accelerate innovation, and scale operations efficiently. As par
this commitment, we are driving several key initiativesntodernize our systems and enhance overall platform
performance. For details, sB®ur Busines$ Our Strengths Proprietary technology stack powering discovéag,
personalised shopping experienaen page227.

We have built our technology infrastructure on the top of services provided bypéntydtechnology and cloud
infrastructure vendorsAs on the date of the Pfided Draft Red Herring Prospectus, odompanyhad purchasd
cloud services from aiResaleot)h opurssewanrtested lerr @gaalte eag
2022, for a term of three years commencing from December 1, 282ih the date of this Red Herring Prospectus,
our Company has entered into a resale agreedstatl July 28, 2025 with the Reseller for a period of three years
commencing from August 1, 2025, read with a pricing addendum dated July 28, 2025 between the Reseller a
provider of cloud services Reseller Agreemend .)The ReselleAgreement includes a spend commitment for three
years, with the commitment amount being counted towards the following amounts: (i) fees for use of services as ¢
out in the Reseller Agreement, (ii) fees for purchases on the platform of the cloud sesviderpand (iii) fees for

use of other eligible products, as set out in the Reseller Agreei8anh Reseller is authorised by the cloud service
provider to resell such services.
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Further, we also avail the services of certain service providers in relation to technology infrastrucinoter, &g,

(i) administrative and technical support for cloud services, (i) maintenance and management of web/cloud service
and (iii) data management, processing and analytics services for the purposes of forecasting demand patterns, matc
logistics partneavailability with user demand and deciding logistics partner allocation to reduce delivery time and
costs details of which are set fibr below:

1. Software license agreement dated November 29, 2024 which is valid for a period of a period of 36 months;

2. Master services agreement dated July 26, 2024 which is valid for a period of 36 months from Jung 10, 202
with an automatic renewal for one ygar

3. Customer agreement dated November 16, 2024, read with addendum dated July 8, 2025, which is valid fot
period of 36 months from October 8, 2024th an automatic renewal for one ypar

4. Customer agreement dated July 1, 2022, read with addendums dated March 5, 2023, June 252804
2025and July 1, 2026which is valid until June 30, 202

5. Agreement dated March 7, 2024, valid for a period of two years from March 1, 2024 with automatic renewa
every year;

6. Service Agreement dated April 3, 2024,amendedyhich is valid from April 2, 2024 tilDecember 312026;

7. Master services Agreement dated February 12, 2025, which is valid for a period of 12 months from Februar
1, 2025 with a renewal of 12 months; and

8. Master agreement dated February 27, 2025, which is effective from March 1, 2025 till April 30, 2028

As on the date of this Red Herring Prospedfus agreements entered into with such service providers for technology
related services are validnd will be renewed, as applicable, in the ordinary course of business upon their expiry

We continue to invest in our integrated, ddtaven technology infrastructure to better understand market demands
and better service our customers.

Our expenditure on technology infrastructure costs for the Marketplace business, includogtifig chargesi
Marketplace as per Ind AS 108)perating Segmentand (ii) Softwareexpense$ Marketplace as per Ind AS 108
Operating Segmentd$or the Financial Years ended March 31, B)March 31, 208 and March 31, 202 are as
follows:

(i n_ 7 untesslothervase stated
Particulars For the As a % of total For the As a % of total For the As a % of total
Financial expense for the Financial expense for the Financial expense for the
Year ended Financial Year Year ended | Financial Year Year ended | Financial Year
March 31, ended March March 31, ended March March 31, ended March
2026 31, 2026 (in 2025 31, 2025 (in 2024 31, 2024 (in
%)* %)* %)*
Hosting 113.16 1.97% 158.30 3.49% 153.37 3.59 %
charged
Marketplace
Software 78.29 1.36% 80.77 1.78 % 49.41 1.16%
expenses
Marketplace
* Amount of total expenses is di s cl SunmahofRrofithed losHrRestated Cogsolidated Fi n

Basi® on 7dage
Notes:

@ Hosting charges Marketplace as peind AS 108 Operating Segmentseans costs associated with the hosting of our applications,

mobile app, and websites, including but not limited to expenditure on content delivery network (CDN) services thas faaiésseo
our platform for end userand such hosting services are in the nature of elmskd services

@ Software expensésMarketplace as peind AS 108 Operating Segmentelated to costs incurred on various software solutions that

support our hosting infrastructure, security, and deyday operations. This includes, among otherpenseen customer relationship
management (CRM) systems, analytics tools and other software needed for operations.
®  The above representation reflegross values and does not account for inter segment eliminations
We have in the past invested in initiatives to enhance our technological camalititieding significant investments
in cloud services. Our cloud infrastructure costs, which form a part of hosting charge®tplace, is typically
incurred across the following key components:

A. Compute: Virtual servers and processing power to handle-&mhtapplications, bae&nd services,
personalisation and A/B experimentation engine, and Al/ML workloads.
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B. Storage: Data warehouse, database systems and content storage used for several components of
platform including but not limited to catalogues, order histories, and consumer interaction data.

C. Network: Content delivery networks, bandwidth consumption, load balancing and secure data transfer
to support app and website traffic.

Below are key usage parameters across the key components of our cloud infrastructure costs:

Particulars Units For the Financial Year ended March 31,
2026
Compute usage Instancehours (in millions) 13.79
Storage usage PBs Month 32.57
Network usage PBs processed or transferred 9.83
LCU-hours (in millions) 1.36

Note:

® Instancehours: Refers to the cumulative number of hours that server instances were run during the repeatirigach instance
represents a server provisioned for usage.

@ PBs Month: Refers to the petabytes of data stored on the cloud infrastructure during the reporting year.

@ PBs processed or transferred: Refers to the aggregate volume of data, measuetdbyites, transferred into, out of, or within the
cloud infrastructure during the reportingear.

@  LCU-hours (Load Balancer Capacity Uriiburs): Refers to the cumulative number of capacity unitsoirshconsumed by an
ApplicationLoad Balancer during the reportingea.

Below are the costs related to the aforementioned components of our cloud infrastructure costs

(in = millio
Particulars For the Financial Year ended March 31, 2026
Computerelated charges 74.90
Storagerelated charges 69.41
Networkrelated charges 27.43

Note: The figures provided above represent the gross expenditure on key components of our cloud infrastructure cdets$ atdisisices and
presented before applying any discounts, credits, or incentives offered by the cloud service pratsdmuthorised reseller. The net amounts
actually paid are not being disclosed due to confidentiality of commercial terms.

In addition to the above, we incur additional expenses related to administrative and technical support, monitorin
tools, security services, and other ancillary services.

We continuously optimise our cloud infrastructure costs, which is a part of hosting changésetplace. While we
anticipate our current level of costs to broadly continue, the growing scale of our business, increasing user engagerr
on our app, and ag@tion of advanced Adlriven capabilities may require additional compute, storage, and network
capacity, which could result in an increase in cloud infrastructure costs in the WWingill continue to invest in
developing and expanding our technologyatafities and accordingly intend to use a portion of the Net Proceeds
towards this Object.

As on the date of the Rfied Draft Red Herring ProspectugjraCompany he obtained a proposal for cloud service
usage an amount aggregati ng 4@0988mition"y from.the Resetar, lintlidiogh  (
ancillary technological infrastructure costs, for the next three years from the date of execution of the definitive
agreement wi tCloud SerriceRRrapesdl ) Seiiseqyeriitly, our Company has entered into a resale
agreement dated July 28, 2025 with the Reseller for agefithree years commencing from August 1, 2025, read
with a pricing addendum dated July 28, 2 0 2Befiniive t w e e
Agreemend ) . As per the Definitive Agreement, the comm
services and other software services offered throuc
Definitive Agreement. The term tfie Agreement commenced from August 1, 2888 is valid for three years from

the cate of the Agreementhe Definitive Agreementontains a thregear spend commitment, with the Reseller
required to meet a defined annual commitment during each year of thé&tether, as per the Definitive Agreement,

our Company is eligible for certain discounts, subject to compliance with the digetatet terms of the Definitive
AgreementFurther, the Reseller has expressed its willingness to consider an extension of the Definitive Agreemer
or to enter into a fresh agreement or addendum prior to the expiry of the current term, subject to commerci
considerations and mutually agreed te(ni@tensionProposab ) .

AN Assumi ng e x94.6basratylarchi3lg 2026 o f 7

The Definitive Agreemenincludes offerings such as database solutions, application deployment and orchestratior
tools, caching and search services, analytics platforms, and generative artificial inteligeedeservices (such as
recommendation systems, catalogue quality obniernacular language features, and chatbot development).

Based on the historicakpendituredisclosed above and tieefinitive Agreementread with the Extension Proposal,
we i ntend t ®0.00milidnoftheNeuPpoceeds for tecnology infrastructure dostahich we propose
to deploy the amount from Net Proceeds in the manner set forth below:

(in mi | |
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Particulars For the Financial Year ended

March 31, 2027 March 31, 2028 March 31, 2029

Funding the technology infrastructure costs for 100.00 200.00 200.00
Marketplace business of our Company

Any additional expenses which may be incurred by our Company would be funded through internal accruals of ot
Company or means of finance other than the Net Proceeds in accordance with applicable laws.

Pursuant to arrangements which may be entered into by our Company with such technology service providers in 1
futur e, our Company proposes to continue enhancing
analytics and artificial intellignce in order to cater to more consumers, greater engagement through higher number ¢
usecases, efficient handling of data and peak demand scenarios, in order to unlock growth potential and reven
maximisation.

Our Promoters, Promoter Group, Directors, Key Managerial Personnel and members of the Senior Management do
have any interesh the Reseller in any capacity.

Funding inorganic growth through acquisitions and general corporate purposes
Investment towards unidentified acquisitions and other strategic initiatives by our Company

Our Company proposes to deploy the balance Net Pr oc
growth through unidentified acquisitions and other strategic initiatives and general corporate purposes, in a manner
approved by our Board fno time to time, subject to such amount to be utilised for general corporate purposes anc
towards unidentified acquisitions and other strategic initiatives not, in aggregate, exceeding 35% of the Gross Proce
(including amount raised pursuant to fP© Hacement), out of which the amounts to be utilised towards either of (i)
general corporate purposes, or (ii) unidentified acquisitions and other strategic initiatives shall not exceed 25% of tl
Gross Proceeds (including amount raised pursuant ttPRrélacement).

Our Company intends to expand our operations and market presemapthye new market segments, improve

existing processes, and drive letggm value creatioWWe al so strategically depl oy
select M&A investments, enabling entry into adjacen
appropri at ewe Froerc einntsltyanscueppported our subsidiary com
evaluation and due diligence for t he acquisition

compl ement airShisppwauytd oannsd fiConvert waywyd tmorteha ed@und asn
Business Overviewd o n 2lgta g e

The table below summarises the key acquisitions we have undertaken in the past:

Acquisition of entities by our Company

Sr. Name of Description of Nature of business Amount | Financial year of | Acquisition
No. | acquired entity acquisition acquired involved execution of rationale
(in acquisition
million) agreement
1. Unicommerce |Acquiring 100% stake il Ecommerce enableme 2,700.9 2018 To acquire e
eSolutions Unicommerce eSolutior] SaaS platform commerce
Limited Limited enablement
solutions
2. Newfangled Acquiring 100% stakén |Online marketing an 50.23 2020 To acquire
Internet Privatd Newfangled Interng social commerce solutiof additional
Limited (now|Private Limited (now|for B2B and B2C market retail solutions
known ag known as Stellaro Brang
Stellaro Brandg Private Limited)
Private Limited)

Parameters for identifying potential targets for acquisition
We intend to considenter aliathe below parameters while identifying potential entity or asset for acquisition:

0] Strategic fit to our existing business, to enhance operational efficiency and ensure synergy between our
Company and the potential entity;

(i) Potential to expand our product offering and enter into adjacent markets;
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(iii) Potential to expand our consumer brand portfolio; and
(iv) Expand and enhance our core business functions.
Rationale for acquisitions in future

Our acquisition strategy is primarily driven by its strategic objectives, the market potential, profitability and valuation
of the target entity(ies), thereby following a structured framework and typical process folloWedaim to leverage
acquisitions as a strategic tool to accelerate growth, enhance capabilities, and strengthen the market position of
businessesThis involves identifying opportunities based on growth plans of our Company, entering into requisite
agreements and conducting diligentipon satisfactory conclusion of due diligence, our Company will enter into
definitive agreements to acquire, subject to the approval of our Board and the Shareholders, as applicable. As on
date of this Red Herring Prospectwe have not entered into any definitive agreements towards any future acquisition
of such potential t aQugBusimess BoRpPRYetrls er Ridkdarwns EB0eQur sie e
funding requirements and the proposed deployment of Net Proceeds havenraqifiieésed by any bank or financial
institution or any other independent agency and our management will have broad discretion over the use of the N
Proceed® on 6 age

Our Company may leverage acquisitions in both domestic and / or international markets, subject to various factol
i ncluding t he mar ket potenti al of the ‘target ent |
macroeconomic, regulatory, techagical, and commercial consideratioi$e costs of acquiring such potential
targets will vary depending on various factors, such as, locgtisnhase priceggeneral economic conditions and the
extent of negotiations between us and the parties from whoprop®seto acquire a company and/ or the asset.
Further, besides the purchase price payable for the acquisition of an entity or the asset, the cost of acquisition wo
also include various other components, suchstsmp duty, taxes, legal fees and the cost of obtaining necessary
approvals

Further, in accordance with the SEBI Listing Regulations, with respect to such acquisitions proposed to be made frc
the Net Proceeds, our Company will disclose to the Stock Exchanges, the required details of the acquisition, includi
details of the cosif acquisition, nature of acquisition and rationale of acquisition, at the relevant stages as prescribe
therein.

We undertake that any entity or asset proposed to be acquired from the proceeds of the Offer shall not be acqui
from the Promoters, members of the Promoter Group, Group Companies, other than as disclosed in this Red Herr
Prospectus

Any additional expenses which may be incurred by our Company would be funded through internal accruals of ol
Company or means of finance other than the Net Proceeds in accordance with applicable laws.

General corporate purposes

Our Company proposes to utilize such amountHergeneral corporate purpogesthe business requirements of our
Company and its Subsidiarigacluding, inter alia, (i)rental and administrative expensdg) research and
development, (i) meeting ongoing general corporate purposes or contingencies; and/or (v) any other purpose as m
be approved by our Board or a duly appointed committee from time to time, subject to compliance with the Compani
Act. The allocation or quantum of liiation of funds towards the specific purposes described above will be determined
by our Board based on our business requirements and other relevant considerfationsime to time. Our
managemenin accordance with the policies of the Board, shalle the flexibility in utilizing surplus amounts, if

any. In the event that we are unable to utilize the entire amount that we have currently estimated for use out of N
Proceeds in a Fiscal, we will utilizes such unutilized amount in the next Fidojgctsio compliance with applicable

law. Further, the proceeds from the PRO Placement (excluding expenses for thelP@ Placement) shall be
utilised towards general corporate purposes.

Offer Expenses
The total expenses of the Offer are estimated to be

The Offer related expenses primarily include listing fees, fees payable to the BRLMs and legal counsel, fees payal
to the Statutory Auditors, brokerage and selling commission, underwriting commission, commission payable t
Registered Brokers, RTAs, CDRIS,CSBs &6 f ees, Registrardés fees, print
marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the St
Exchanges. Other than (i) the listing fees, and audit fe&adutory Auditors (to the extent not attributable to the
Offer and expenses in relation to product or corporate advertisements, i.e. any corporate advertisements consist
with past practices of the Company (other than the expenses relating to marketing and advertisements undertake
connection with the Offer) whirc shall be solely borne by the Compaiaynd (ii) fees for counsel to the Selling
Shareholders, if any, which shall be solely borne by the respective Selling Shareholders, our Comparediirayth
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(5)

Shareholders agree to share all costs, charges, fees and eXpahsémg all applicable taxes except STT, which
shall be solely borne by the respective Selling Sharehaditedtly attributable to, and incurred in connection with

the Offer, on a pro rata basiased on the proportion of the Equity Shares issued by the Company in the Fresh Issu
andthe respective portion of Offered Shares sold by each of the Selling Shareholders through the Offer for Sale, exct
as may be prescribed by the SEBI), utihg in the event Offer is postponed, withdrawn abandoned, or not
successfully completed for any reason, and such fees and expenses shall be paid within the time prescribed undel
agreements to be entered into with such persons and in accordanceplitatle Law, including Section 28(3) of

the Companies Act, 2013. All payments shall be made by the Company in the first instaremifuistrative
purposes/facilitationand only upon (a) successful consummation of the Offer or (b) in the eveniQffestponed,
withdrawn abandoned, or not successfully completed for any reason, as may be applicable, any payments made by
Company in relation to the Offer expenses on behalf of any of the Selling Shareholders shall be reimbursed by su
Selling Sharbkolder, severally and not jointly, to the Company inclusive of taxes.

The estimated Offer related expenses are as under:

Activity Estimated As a % of the total As a % of the
expensed) ( in estimated Offer total Offer
million) expensed) sizeV
BRLMs fees and commissions (including underwrit [ 0] [ 6] [ 6]
commission, brokerage and selling commission)
Commission/processing fee for SCSBs and Bankers t [ 0] [ 0] [ 0]
Offer and fee payable to the Sponsor Banks for Bids 1 [ 6] [ 0] [ 6]

by RIBs using UPI. Brokerage and selling commission
bidding charges for Members of the Syndicate, Regis
Brokers, RTAs and CDE3)“S)EX)

Fees payable to the Registrar to the Offer [ 6] [ 6] [ 6]
Other$?
- Listing fees, SEBI filing fees, upload fees, BSE [ 0] [ 6] [ 6]

NSE processing fees, book building software fees
other regulatory expenses

- Printing and stationery [ 0] [ 0] [ 0]
- Advertising and marketing expenses for the Offer [ 0] [ 0] [ 0]
- Fee payable to legal counsels [ 0] [ 0] [ 0]
- Miscellaneous [ 0] [ 0] [ 0]
Total estimated Offer expenses [ 0] [ 0] [ 0]
(1) Amounts will be finalisaddonndetrpomanati ah bheOffee Bfiteling
and are suhject to change
(2) Selling commi ssion payable to the SCSBs-lomsttihetpontal oBi Hder $
procameduphyatdreel SCSBs, would be as foll ows:
[ Portion for Retail Individual Biddefs [ 0.30% of the Amount Allotted (plus applicable taxes) |
[ Portion for Nonlnstitutional Bidders | 0.15%o0f the Amount Allotted (plus applicable taxes) |

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Seling Commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the B&SBook o
NSE.

No processing fees s

hall be payable by our Company @umded hlkey Stel
(3) Processing fees payab

@

|

e t-lon g thiet uStCigdBracld nBdif dndge rpsPWw h iBo il s 0@ npio ad B

a
|

members of tiHgndyrdited ReCGRTNise r €D PBr aknar /submi tted to SCSB for

ifi

Portion for Nonlnstitutional Biddersand Qu a ed I nstitut |710pervalid application (plus applicable taxes)

0.50 million
Notwithstanding anything containedi®)( above the total processing f eeOmilprafuabl e
applicable taxes) and i n c a9ailion{plusappdicaliledaxes)ltherpupleadirg sharges/ grocessimgys

fees will be paid on proata basis.

Brokeedafgge&ngscommi ssion on (ushiengp otrhtei o) hfi oonle clhRale i BBimbdceurrsed by me.
(includi#®yntdh eiat es Me mber s) , Regi st er ed 1B rt oykpeer -kaicnckadudnstosa h d n EDP s
and bank account provided by sleneSyrditcdceaet é& r(@SBkmodsucdetner W daahier r e
foll ows:

Portion for Retail Individual Biddefs 0.30% of the Amount Allottédplus applicable taxes)

Portion for Nonlnstitutional Bidders 0.1%% of the Amount Allottédplus applicable taxes)

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
The Selling Commission payable to the Syndicate-Sgullicate Members will be determiredlunder:
@) For Retail Individual Biddersand Nehnst i t ut i onal Bi d doe thesbasis wfghie applicatioh fonthumbeér I | i
series, provided that the application is also bid by the respective Syndicat8ymdicate Member. For clarification, if a Syndicate
ASBA application on the application form number / series of a SyndisateSyndicate Member, is bid by an SCSB, the Selling
Commission will be payable to the SCSB and not the Syndicat&Syadirate Membeand
(i) for NIls (above ™ 0.50 million), on t he-Syndicaté Godewmffthe applieatiddy n d
form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarification, if &
Syndcate ASBA application on the application form number / series of a SyndicateSyBdiscate 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 detetimeibagi®ofthe
biddingterminal idas capturedn the Bid Bookof BSEor NSE.
Uploading Charges payable to members of the Syndicate (including theSysulicate Members), RTAs and CDPs on the applications made by
UPI Biddersusing 3in-1 accounttSyndicate ASBA mechanisamd Nonlinstitutional Bidders which are procured by them and submitted to SCSB
for blocking or using 3n-1 accounttSyndicate ASBA mechanism wo u | d b elOmus applicablé taxessper valid application bid by the
Syndicate (including their suByndicate Members), RTAs and CDPs.
Bidding charges/ Processing Charges payable on the application made vsifig3account s wi | | be s dBjmdliont t o
(plus applicable taxes), in case if tilbGEmiltom(pleslappliBabld @ies) thend wilbbe pags /
on prorata basis for portion of (iRetail Individual Biddergii) NortInstitutional Biddersas applicable.
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®  Selling commission/ uploading charges payable to the Registered Brokers on the poRietaildndividual Bidders and Nelmstitutional Bidders
which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs ~ 10 pervalid bid cumapplication form(plus applicabletaxes) subject to a maximum
T 7 0.50 million (plus applicable tax
Portion for NonlInstitutional Bidders ~ 10 pervalid bid cumapplication form(plus applicabletaxes) subject to a maximum
T 7 0.50 million (plus applicable tax
Not withstanding anything contained above the total Iysapplcalesi ng
taxes) and in case if the total processing f ee dprozessing feeb siill be0 . 5 (

paid on prorata basis
™ Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Membersof the Syndicate/ RTAs / CDPs ~ 30pervalid application(plus applicablgaxes) subject to a maximum of R0
million
HDFC Bank Limited ~ NIL for per applications made by UPI Bidders using the UPI mechanism

The Sponsor Bank shall be responsible for making payments to the third g
such as remitter bank, NPCI and such other parties as required in connectio
the performance of its duties under the SEBI circulars, the Syndicate Agre
and other apptiable laws.

KotakMahindraBank Limited: T NI L y0f,000valid Bid cum applicatiofiorma n d 0 per&alidbBid cunm
Application Formbeyond,00,000valid Bid cum applicatiofiorm (plus applicable
taxes).

The Sponsor Bank shall be responsible for making payments to the third ¢
such as remitter bank, NPCI and such other parties as required in connectio
the performance of its duties under the SEBI circulars, the Syndicate Agre
and other apptable laws.

Al l such commi ssions and processing fees set out aboard sGasdh
Escrow and Sponsor Bank Agreement .

The total upl oading charges [/ processing fees payabllkrj ¢ot Meon
maxi mum cap of 7 3.00 million (plus applicable tadegs?) . 3180cmE
then the amount payable to members of the Syndicate, dRToAs ,t hCdl
number of wvalid applications such that theactetdal BploQadindgi om
Al l such commi ssions and processing fees set out aboard sGasdh
Escrow and Sponsor Bank Agreement .

The processing fee for applications made by UPI Bi ddeogi thay:

on complian wi th SEBI circul aBlnoCi r&HB |

written confirmat n ce
2/ CI R/ P/ 2021/570 dated June 2, 2021 read w

i
No: SEBI/ HO/ CFD/ DI
March 16, 2021.

S
(o]
L

(8)Thi $ udes fees payable to our Stat dtegray Awdintserd s, @mmactihei nqde
appointed for providing confirmati®RlIsSlaln,d fcoerr tprfeipcaartiensg ftohre tih
by our Company, the virtual data room provider in connection

Means of finance

The Objects are proposed to be funded from the Net Proceeds. Accordingly, we confirm that there is no requirement to m
firm arrangements of finance under the SEBI ICDR Regulations through verifiable means towards at least 75% of the sta
means of finace, excluding the Net Proceeds to be raised from the Fresh Issue and existing identifiable internal accruals,
prescribed under the SEBI ICDR Regulations.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals famk the St
Exchanges by our Comparm@ur Company, in accordance with the policies established by our Board from time to time, will
have the flexibility to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above,
Company will deposit the Net Proa=eonly with one or more scheduled commercial banks included in the second schedule o
the RBI Act agmay be approved by our Board.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds
buying, trading or otherwise dealing in the equity shares of any other listed company.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the dat®ked tHerring
Prospectuswhich 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 Commngppointedhe Monitoring Agency for
monitoring the wutilisation of Gross Proceeds, as the pr

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proieelisling the proceeds

from the PrelPO Placementand 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 Gross Prdecmhatiing the proceeds from the ARO
Placementhave been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency on receip
before the Audit Committee without any delay. Our Company will disclose the utilisation of the Gross Pfiocaatiag the
proceeds from the PH®0 Placementjncluding intefim useunder a separate head in our balance sheet for such Fiscal periods
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as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or regulatior
clearly specifying the purposes for which the Gross Procéadkiding the proceeds from the RO Placementhave been
utilised, till the time any part of the Fresh Issue proceédsluding the proceeds from the RO Placementjemains
unutilised. Our Company will also, in its balance sheet for the applicable Fiscal periods, provide details, if anygrirtaelati

all such Gross eeds(including the proceeds from the ARO Placementjhat have not been utilised, if any, of such
unutilised Gross Proceedmcluding the proceeds from the ARO Placement)Further, our Company, on a quarterly basis,
shall include the deployment of Gross Proce@dsluding the proceeds from the RRO Placement)inder various heads, as
applicable, in the notes to our quarterly results. Our Company will indicate investments, if any, of unutilised Gross Procee
(including the proceeds from theeFAPO Placement)n 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 sh:
on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross (mokebdg the proceeds

from the PrelPO Placement)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
Herring Ppospectus and place it before the Audit Committee. Such disclosure shall be made only until such time that all ti
Gross Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditors of our Company and s
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
any, in the actualtilisation of the Gross Proceefiscluding the proceeds from the ARO Placementfrom the objects of the

Offer as stated above; and (ii) details of category wise variations in the actual utilisation of the proceeds of ttsei€&fesim s

the objects of the Offer as stated above. This information will also be published in newspapkassously with the interim

or annual financi al results and explanation for #sagtheh v e
same bore the Audit Committee. Further, our Company shall, on a quarterly basis, include the deployment of Gross Procee
(including the proceeds from the ARO Placementlinder various heads, as applicable in the notes to our quarterly results.
Our Company will indicate investments, if any, of unutilised Gross Prodgedsding the proceeds from the ARO
Placement)n the balance sheet of our Company for the relevant fiscals subsequent to receipt of listing and trading approv:
from the Stock Exchanges.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, and the SEBI ICDR Regulations,
Company shall not vary the objects of the Fresh Issue without our Company being authorised to do so by the Shareholder
way of a speail resolutionln addition, the notice issued to the Shareholders in relation to the passing of such special resolutic
shall specify the prescribed details as required under the Companies Act and applicable rules. In addition, the notice s
simultaneously be publisden the newspapers, one in English, one in Hindi, the vernacular language of the jurisdiction where
our Registered Office is situateth accordance with the Companies Act and applicable .ridegher, the dissenting
Shareholders shall be provided ant exiportunity at a price and in such manner as prescribed under Regulation 59 and Schedul
XX of 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/ financ
institution or any other independent agency.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Equity Shares proposed to be sold by the Pramoter S
Shareholder in the Offer for Sale, no part of the Net Proceeds will be paid by us as consideration to our Promotelsethe mem
of the Promoter Group, Group Companies, the Directors, Key Managerial Personnel or members of the Senior Managemer

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with our Promoters, Pron
Group, Directors, Key Managerial Personnel and members of the Senior Management in relation to the utilisation of the N
ProceedsFurther, there is no existing or anticipated interest of such individuals and entities in the objects of the Fresh Isst
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 BRLMs on the basis
assessment of market demand for the Equity Shares offered in the Offer through the Book Building Process and on the bas
the qualitate and quantitative factors as described below. Th
is [06] times the face value at the Floor Price ofand.he [

I nvestors shoul d aOusBusimesf Risii Fattars ,fFihdacialsirdocntationi Restatéd Consolidated
Financial Informatio® aMand&dge ment Discussion and Anal ysis odnpagésnan
214, 23, 295 and 4238espectively, to have an informed view before making an investment decision.

Quialitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

Diversified ecosystem driving organic and inorganic growth across businesses with centralised strategy support, sha
capabilities, and financial efficiency.

Leading valudocused ecommerce marketplace purpeseilt for value shoppers, offering a wide range of high
quality lifestyle products

Robust unit economics with operating leverage in effect, ensuring improved profitability

Proprietary technology stack powering discovieny, personalised shopping experience

Ability to identify, acquire, and scale businesses across-tlenenerce value chain

Robust governance practices, experienced management and marquee investors

For details,se@ Our Bl ®u ne St roapaged2h s o
Quantitative factors

Some of the information presented here relating to our company is derived from the Restated Consolidated Financ
Information. For details seé-lhancial Informationi Restated Consolidated Financial Informatidreginning from pag@95.

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows:

Basic and Diluted Earnings Per Share (AEPSO0)

Particulars Basic EPS (in )@ | Diluted EPS (in )® Weight
Financial Year ended March 31, 2024 (1.26) (1.26) 1
Financial Year ended March 31, 2025 (3.04) (3.04) 2
Financial Year ended March 31, 2026 (1.32) (1.32) 3
Weighted Averagée® (1.88) (1.88)
Notes
(1) We have calculated Basic EPS as Restated loss for the year attributable to equity shareholders of the parent dividdddogweeigie
number of equity shares for the year in accordance with I nd A
(2) We have calculated Diluted EPS as Restated loss for the year attributable to equity shareholders of the parent diviglegdyavesage
number of diluted shares, for the year in accordance with I nd

(3) We have calculated Weighted average as the Aggregate eivj@aweighted EPS divided by the aggregate of weights i.e. (EPS x Weight)
for each year /Total of weights

Price Earning (AP/EO0) RatTi o [t [peeEqaitySharae t o t he Price

Particulars P/E ratio at the Floor Price of the P/E ratio at the Cap Price
Price Band of the Price Band
(number of times) (number of times)
Based on Basic EPS for the financial year en [ 6] [ 6]
March 31, 2026
Based on Diluted EPS for the financial year en [ 6] [ 0]
March 31, 2026

"Will be populated in the Prospectus.
3. Industry Peer Group P/E ratio

Based on the peer group information given below in this section, the highest, lowest and average P4k fratbass

Particulars Industry Peer P/E Name of the company
Highest 462.50 FSN ECommerce Ventures Limited
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Lowest 462.50 FSN ECommerce Ventures Limited

Average 462.50

Notes:

i The highest and | owest industry P/ E shown above is based o
with Listed Industry Peerso. The industry average Ihaelaaw. been

P/E figures for the peer are computed based on closing market price Ssptember 17, 2026n NSE, divided by Diluted EPS on
consolidated basis and is sourced from the annual reports and financial results as available of the respective comp&iyaiocitid

Year ended March 31, 2026 submitted to stock exchanges.

ii. P/E is not applicable foBrainbees Solutions Limited and Meesho Limited since diluted EPS is negative on consolidated basis for the
Financial Year ended March 31, 2026.

Return on Net Worth (ARoNWO)

Financial Year ended March 31, 2624 NA
Financial Year ended March 31, 2025 (110.24%) 2
Financial Year ended March 31, 2026 (59.54%) 3
Weighted Average (79.82%)

Notes:

(1) Weighted average = Aggregate of yegise weighted RoONW divided by the aggregate of weights i.e. (RONW x Weight) for each year /Total
of weights.

(2) We have calculated Return on Net Worth (%) as restated loss for the year attributable to equity holders of the pardnt detideatth.

(3) Net worth means the aggregate value of paid up share capital including instruments entirely equity in nature and altreatztasut of
profit, securities premium account and debit or credit balance of profit and loss account, share based paymenbtiesereserves after
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure notbhutiteroffpt
include reserves created out of revaluation of assets, write back of depreciation andraatmigas on, March 31, 2026, March 31, 2025
and March 31, 2024, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, which we have calculated & Ewuitym
share capital, Securities premium, Retained earnings, Share based payseewne r&eneral Reserve and Share application money pending
allotment.

4) Since net worth is negative and there is a restated loss for the year attributable to equity holders of the parenhdocidleyéar ended
March 31, 2024 RoNW can not be computed.

—~

Net Asset Value (ANAVO) per Equity Share

As of March 31, 2026 221
After the Offer

At the Floor Price [ o
At the Cap Price [ ©
At the Offer Pricé [ o

(1) Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

(2) We have calculated Net asset value per equity share by dividing net worth by number of equity shares, on a fully dilatesthasing at
the end of the year. Number of equity shares, on a fully diluted basis, outstanding at the end of the yemréyate of number of equity
shares outstanding at the end of the year and equity shares arising out of vested employee stock options outstanatihgf aivéhgear.

Comparison of Accounting Ratios with Listed Industry Peers

Following is the comparison with our peer companies listed in India and in the same line of business as our
Company:

AceVector Limited 1 [ ] | 5,103.81 (132) (1.32) 221 [ §] (59.54%)

Listed Peers

FSN ECommerce 1 323.75| 100,223.50 0.70 0.70 5.00 | 462.5000) | 13.87p 1)
Ventures Limited? )
Brainbees Solutions 2 169.25| 85,479.44 (2.90) (2.90) 90.71 NA @ (2.91%) Ae)
Limited @ )
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Name of Company | Face | Closing | Revenue EPS () NAV P/E RoNW (%)
Value price from . . ( per
per on operations Basic Diluted share
equity | Septem (in )
share | ber 17, million)
() 2026
(1(b))
Meesho Limited? 1 207.31| 126,263.48 (3.11) (3.11) 9.25X NA® (30.95%}%©
d)
Notes:

(1) For listed peers:

(@)

(b)

(©

()
(e)

All the financial information for listed industry peer mentioned above is on a consolidated basis. The financial infésreatiored
from the annual reports / financial results as available of the respective company for the year ended March 31n#@6 subtock
exchanges

P/E Ratio has beecomputed based on the closing market price of equity shares on NSESaptember 17, 202fivided by the
Diluted EPSon a consolidated basis for the Financial Year ended March 31,.2I026 closing price of the equity shares as on
September 17, 2028 based on information available on the NSE website.

We have calculated Return on Net Worth (%) as profit / (loss) after tax, before other comprehensive income, attribgtaible to e
shareholders for the year divided by the net worth as at the end of the year. Net worth is calculated as the sum afegajtjtah

and other equity for the end of the year.

Net Asset Value (ANAVO)
outstanding number of equity shares asvarch 31,2026.
P/E is NA since diluted EPS is negative for the financial year ended March 31, 2026

per share is computed as thehd ot al

(2) Since diluted EPS for year ended March 31, 2026 is negative, P/E ratio is not ascertainable.

Tobei

Key Perfo

ncluded in respect of our Company in the Prospectus based on the Offer Price.

rmance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze our busine

perfor

mance, which in result, help us in analyzing the growth of business verticals in comparison to oAt pleers.

KPlIs disclosed below have been approved by a resolution of our Audit CommitteeSéatechbeR1, 2026 The

Audit
invest

Committee has confirmed and taken on record that (a) no KPIs have been shared by our Company with a
ors in the three years prior to filing of this Red Herringpeotus, and (b) verified details of the aforementioned

KPIs have been included in this section. The KPIs disclosed below have been certified by B.B. & Associates, Charter
Accountants, pursuant to certificate daBsptember 21, 2026

Our C

ompany confirms to disclose all the KPIs disclosed in this section, on a periodic basis, at least once in a year

for any lesser period as determined by our Company), for a duration that is at least the later of (i) one year after t

listing

dateor period specified by SEBI; or (ii) till the utilization of the Fresh Issue. Any change in these KPIs, during

the aforementioned period, will be explained by our Company. The ongoing KPIs will continue to be certified by &
member of an expert body as r@ed under the SEBI ICDR Regulationghe list of our KPIs along with brief
explanation of the relevance of the KPI for our business operations are set forth below.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set

forth below:
Sr. .
No. KPI Explanation for KPIs
1 | Revenue From operations | Revenue from operations is used to track the business performance by measuring
generated directly from core business activities.
2 | Other income Other income helps monitor naperational income streams, providing a complete view 0
sources contributing to overall financial health.
3 | Total income Total income is assessed to understand the combined inflows from both operating a
operating activities, reflecting overall business growth.
4 | Total expense Tot al expense is tracked to monitor the
for cost optimisation to improve profitability.
5 | Adjusted EBITDA Adjusted EBITDA is measured to evaluate the operational efficiency of the business by ex
non-operational items and shabased payments.
6 | Loss before exceptional Loss before exceptional items and tax helps assess the overall profitability of the busines
items and tax exceptional items and tax expense.
7 | Loss for the year Loss for the year helps assess the overall profitability of the business.
Marketplace Segment KPIs
1 | Revenue from operatiofis | Revenue from operations is tracked to evaluate revenue generated specifically from the S
Marketplace business segment.
2 | Segment total incomie Segment total income is tracked to evaluate revenue generated from the Snapdeal
Marketplace segment and other sources of income.
3 | Contribution margiri Contribution margiri Marketplace is measured to understand the profitability of the Sna
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S(r)'. KPI Explanation for KPIs
Marketplace business segment after reducing logistics expense from our revenues to monitor our ¢
support future planning as well as finding opportunities to further lower costs.

4 | Adjusted EBITDAT Adjusted EBITDAT Marketplace is measured to evaluate the operational efficiency d

Marketplace Snapdeal business by excluding raperational items and shabbased payments.
5 | Net merchandise value NMV is used to measure the total value of goods sold through the platform, providing i
(NMV) into overall sales performance.

6 | Delivered units Delivered units helps monitor the volume of products successfully ordered and delive
customers, indicating operational scale and to help us plan logistics capacity with o
partners.

7 | Annual transacting ATC is used to assess the number of unique customers making purchases annually, p

customers (ATC) visibility into the active user base and engagement trends.
SaaS Segment KPIs
1 | Revenue from operations | Revenue from operationsSaas is tracked to evaluate revenue generated specifically fro
SaaS Unicommerce business.
2 | Segment total incomé | Segment total income is tracked to evaluate revenue generated from the Unicommerce
SaaS segment and other sources of income

3 | Adjusted EBITDAI SaaS Adjusted EBITDA- SaaS is measured to evaluate the operational efficiency of the Unicom
business.

4 | Annual transactions rurate | This KPI tracks the volume of items managed through Uniware, basis which we char

for Uniware clients. This indicates the scale and adoption of its platform and also helps us plan for futu
and capacity needs for internal operations, where applicable.

5 | Number of clients This KPI tracks the number of unique clients of the Unicommerce platforms across Un
Shipway and Convertway

Details of KPIs at/for financial years ended March 31, 2026, March 31, 2025, and March 31, 2024

The table below sets out some of our
2025 and March 31, 2024:

key performance indicators as at the financial years ended March 31, 2026, March

Particulars For the Financial Year | For the Financial Year | For the Financial Year

ended March 31, 2026| ended March 31, 2025 ended March 31, 2024

Revenue from operatio®® ( millions) 5,103.81 3,950.14 3,797.61

Other incoméd? ( millions) 272.84 117.51 49.79

Total income® ( millions) 5,376.65 4,067.7( 3,847.4(

Total expens& ( millions) 5,752.2( 4,537.53 4,276.67

Adjusted EBITDA® ( millions) (159.42 (391.55 (265.21

!_oss_ l_)efore exceptional items and (& (375.55 (469.83 (429.27

in millions)

Loss for the yea® ( millions) (455.06 (1,263.06 (512.97

Marketplace Segment

— %)
Revc_er)ue from operatiofisMarketplace® ( 2.936.79 2.498.67 2.528.87
in millions)
- , 9
Segm_ent total incomie Marketplace® ( 3,255,632 3.364.49 2.889.44
in millions)
— — 10)

Contribution margiri Marketplace® ( 1,004.72 1,110.28 1,453,084

in millions)

Adjusted EBITDAI MarketplacdD(  millions) (502.51 (480.06 (367.20

Net merchandise value (NM? ( in mi 10,931.1( 8,695.54 6,333.37

Delivered unit$'® (Number in millions) 25.98 19.93 14.81

Ar.lr.lual transacting custome®® (Number in 12.14 10.43 2 85

millions)

SaaS Segment

Revenue from operatiofisSaaS®® ( millions) 2,043.38 1,347.9¢ 1,035.81
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Segment total incormieSaaS'® (  millions) 2,084.2 1,401.94 1,094.34

Adjusted EBITDAi SaaS'"(  millions) 412.77 253.47 161.96
i i 18)

Annual trgnsgcpons rdrate for Uniwaré 1,155.7¢ 982 6. 701 63

(Number in millions)

Number of client$!? 8,261 7,008 3,502

Notes:

(1) Revenue from operations includes Revenue from marketing fees and Other operating revenue

(2) Other income includes (a) interest income on bank deposits, and income tax refund, (b) liabilities no longer requirdzhukit{ehnet gain on
sale of current investments, (d) unwinding of discount on financial assets at amortised cost. (e) Batéiobproperty, plant and equipment. (f)
Gain on termination of lease (g) Sublease income (h) Mark to market gain on current investments and (i) Income onrfatamihts at fair
value through fair value profit and loss

(3) Total income includes revenue from operations and other income

(4) Total expense includes (a) Purchase of traded goods, (b) Changes in inventories of traded goods, (c) Logistics expapksje@ bEnefits
expense, (e) Finance costs, (f) Depreciation and amortisation expense (g) Other expenses.

(5) Adjusted EBITDA represents adjusted earnings before interest, taxes, depreciation and amortisation which has been layriaddirad
exceptional items, sublease incorm@hilities no longer required written back, business support sergilcarebased payment expense (part of
employee benefits expense), provision for doubtful security deposits and reducing other income, payment of princimdllpasgoiibilities,
and payment of interest portion of lease liabilities to EBITDA. EBITEfArs to earmgs before interest, taxes, depreciation and amortisation
which has been arrived at by adding total tax expense, finance costs, depreciation and amortisation expense to theelyess for t

(6) Loss before exceptional items and tax is the Total income after reduction of Total expense

(7) Loss for the year is the Total income after reduction of Total expense, Exceptional items and Total tax expense.

(8) Revenue from operatioiisMarketplace refers to Revenue from operations for the marketplace segment.

(9) Segment total inconmieMarketplace includes revenue from operatiomarketplace and other incoriiemarketplace.

(10) Contribution margiri Marketplace means revenue from operatibmsarketplace, less logistics expeiismarketplace.

(11) Adjusted EBITDA Marketplace represents adjusted earnings before interest, taxes, depreciation and amoftisatitetplace which has been
arrived at by adding exceptional iterhsnarketplace, sublease incormenarketplaceliabilities no longer required written badk marketplace,
business support servitemarketplacesharebased payment experisenarketplace (part of employee benefits expense), provision for doubtful
security deposit$ marketplace, provision for doubtful intercompany loans and acksin marketplace, provision for diminution in value of
investment in subsidiari@smarketplace and reducing other incoinmarketplace, payment of principal portion of lease liabilitievarketplace
and payment of interest portion of lease liabilitiemarketplace to EBITDA Marketplace. EBITDA Marketplace refers to earnings before
interest, taxes, depreciation and amortisatiormarketplace which has been arrived at by adding depreciation and amortisation expense
marketplace to segment resulimarketplace.

(12) Net merchandise value ("NMV") is defined as the total list price of individual units sold (inclusive of taxes and digzougtsjhe marketplace
platform that was delivered to the customers, excluding the units that were cancelled or returned stpithersu

(13) Delivered units is defined as number of individual units delivered to customers through the marketplace platform, emithitfiagwere returned
by customers.

(14) Annual transacting customers refers to number of customers, identified by their unigue mobile number, to whom at lédsi®beem shipped
during last twelve months period preceding the end of the reporting year

(15) Revenue from operatioisSaaS refers to Revenue from operations for the Saas
million, 710.56 million and 7 3.37 million recor dialdeaf2024, resgedivel.i n ar

(16) Segment total inconieSaa$S includes revenue from operatidrfS8aaS and other inconieSaaS, at gross values and does not account for inter
segment eliminations.

(17) Adjusted EBITDA SaaS represents adjusted earnings before interest, taxes, depreciation and amottiSag@hwhich has been arrived at by
adding sharebased payment experis&aasS (part of employee benefits expense) and reducing other ih@aa8&, pgment of principal portion
of lease liabilities SaaS and payment of interest portion of lease liabiliti€saS to EBITDA SaaS. EBITDA SaaS refers to earnings before
interest, taxes, depreciation and amortisatioBaaS which has been arrived atdnjding depreciation and amortisation expeinsgaa$S to the
segment result Saas.

(18) Annual transaction rumate for Uniware is defined as the number of order items processed in the most recent quarter of the mentioned reporting
year, multiplied by 4.

(19) Number of clients refer to the aggregate count of unique clients for the Uniware, Shipway, and Convertway platgbthesmost recent quarter
of the mentioned reportingear. The number of clients for the Shipway and Convertway platforms is added and reported for the relevant period
only postacquisition of Shipway Technology Private Limited. The count refers to a unique client base across the three platfoanctieieis
using services across multiple platforms, they are counted as one. keatticldentified based on their PAN for domestic clients or the business
entity name made available for billing for international clients

Description on the historic use of the KPIs by us to analyze, track or monitor our operational and/or financial
performance

In evaluating our business, we consider and use certain KPls, as stated above, as a supplemental measure to review and .
our financial and operating performance. The presentation of these KPIs is not intended to be considered in isolation or
subgitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our financial and operati
performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS. These |
have limitationsas analytical tools. Further, these KPIs may differ from the similar information used by other companies an
hence their comparability may be limited.

Therefore, thesKPIs should not be considered in isolation or construed as an alternative to Ind AS measures of performan
or as an indicator of our operating performance, liquidity or results of operation. Although these KPIs are not a measure
performance calculated in @ardance with applicable accounting standards, our management believes that it provides a
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additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our findiscial re
with other companies in our industry because it provides consistency and comparability with past financial performance, wh
taken collectively with financial measures prepared in accordance with Ind AS. Investors are encouraged to review the Ind .
financial statements and to not rely on any single financial or operational KPIs to evaluate our business.

Comparison of KPIs with listed industry peers:
While our listed peers (mentioned below), operate in the same industry and may have similar offerings or end use applicatic
our business may be different in terms of business models, product verticals serviced, focus areas or geographic8gpresence
forth below is a comparison of the KPIs of our Companyamiss its listed peers as of the financial years ended March 31,
2026, March 31, 2025 and March 31, 2024:

1. AceVector Limited

There are no listed companies in India that engage in a business similar to that of our Company on a consolidated bz
Accordingly, it is not possible to provide an industry

2. Marketplace Segment

Net merchandise value (NMV) / in omil 10,931.109 100,000.00 NA 415,598.92
Net Sales Value (NSV)

Gross merchandise value (GMV in mil NA 199,630.00 116,434.00 707,096.30
Delivered units / Delivered order|  Number in millions 25.98@ NA NA 1,710.09
Orders Number in millions NA 75.90 44.90 2,668.45
Order frequency Number 3.93% NA NA 10.10
Annual transacting customers Number in millions 12.16¥ 24.00 11.83 264.29
Revenue from operatiofis Cnomil 2,936.75 100,223.50 85,479.44 126,142.39
Marketplace

Contribution margir in o mil|  1004.720 20,200.00 NA 14,431.50
Marketplace

Adjusted EBITDAI Marketplace in mil (502.51Y" NA 4,860.00 (11,778.40)

Net merchandise value (NMV) / . . ) 299,878.60
Net Sales Value (NSV) in mil 8,695.5% 78,230.00 NA

Gross merchandise value (GMV in mil NA 156,040.00 1,05,853.00 508,122.80
Delivered units / Delivered order|  Number in millions 19.91 NA NA 1,177.93
Orders Number in millions NA 62.20 41.50 1,834.40
Order frequency Number 3.31® NA NA 9.23
Annual transacting customers Number in millions 10.439 19.00 10.60 198.77
Revenue from operatioris in mil 2,498.67 79,498.20 76,596.14 93,858.74
Marketplace

Contribution margiri in mil 111028 15,240.00 NA 14,835.50
Marketplace

Adjusted EBITDAI Marketplace in mil (480.06)" NA 3,935.00 (1,166.65)

Net merchandise value (NMV) /
Net Sales Value (NSV)

6,333.3%

63,554.00

232,410.80
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For the year ended March 31, 2024
. . FSN E :
FELIRIETE il Marketplace Commerce Bralnpees Meesho
Solutions "
Segment Ventures . Limited
- Limited
Limited

Gross merchandise value (GMV/| in mi.l NA 124,461.00 91,211.28 400,380.70
Delivered units / Delivered order]  Number in millions 14.812 NA NA 835.41
Orders Number in millions NA 50.70 35.85 1,341.94
Order frequency Number 3.03% NA NA 8.62
Annual transacting customers Number in millions 7.83% 15.40 9.11 155.64
Revenue from operatioris in mil 2,528.8% 63,856.26 64,808.56 76,137.44
Marketplace
Contribution margir in mil 1,453.08) 12,390.00 NA 13,030.95
Marketplace
Adjusted EBITDAT Marketplace in mil (367.20f" 3,807.00 2,744.00 (1,490.61)

Source: Information for listed industry peer is sourced from the financial statements, investor presentations and antsialsrspbmitted to the stock

exchanges by the listed peers or available from the websites of the listed peers

(@) The manner of computing certain measure may be different from the computation used by our Company and may not prowidmgarigbh to
investors.

(b) The data showcased in select documents is mentioned in millions without decimal point. To maintain consistency of irepresentati . 0 0 0 h a
appended to such numbers and calculation.

(co AiNAO refers to Not Applicable where the infor mat i owslreparts,auditdfiaandiah b | e
results and investor presentations as submitted to the Stock Exchanges.

Notes for Marketplace Segment KPIs:

1) Net merchandise value (ANMVO) is defined as the t othraughtheimarketplpcei c e
platform that was delivered to the customers, excluding the units that were cancelled or returned stpithersu

2) Delivered units is defined as number of individual units delivered to customers through the marketplace platform, eritkithingwere returned by
customers.

3) Order frequency refers to placed orders during last twelve months divided by the Annual Transacting Customers.

4)  Annual transacting customers refers to number of customers, identified by their unique mobile number, to whom at léasiasrieean shipped
during last twelve months period preceding the end of the reporting year

5) Revenue from operatioiismarketplace refers to Revenue from operations for the marketplace segment.

6) Contribution margiri marketplace means revenue from operationsarketplace, less logistics expeiisaarketplace.

7) Adjusted EBITDA Marketplace represents adjusted earnings before interest, taxes, depreciation and amoitisasidetplace which has been
arrived at by adding exceptional itefinsarketplace, sublease incoinmarketplaceliabilities no longer required written badkmarketplace, business
support servicé marketplacesharebased payment experismarketplace (part of employee benefits expense), provision for doubtful security deposits
T marketplace, provision for doubtful intercompany loans and advanoewketplace, provision for diminution in value of investmesuinsidiaries
T marketplace and reducing other incoinmarketplace, payment of principal portion of lease liabilitiesarketplace and payment of interest portion
of lease liabilitiesi marketplace to EBITDA Marketplace. EBITDA Marketplace refers toanings before interest, taxes, depreciation and
amortisationi marketplace which has been arrived at by adding depreciation and amortisation ekpemsetplace to segment resiimarketplace.

3. SaaS Business

There are no listed companies in India that engage in a business similar to that of our Company segment. Accordingly
is not possible to provide an industry comparison in

4., Consumer Brands Business

There are no listed companies in India that engage in a business similar to that of our Company segment in terms
revenues, business models, scale and store network. Accordingly, it is not possible to provide an industry comparisor
relatontoourCopany 6s consumer brands business.

Wei ghted average cost of acquisition (AWACAO0), floor pi
(a) Price per share of our Company based on primary/ new issue of Equity Shares or convertible securities

(excluding Equity Shares issued under ESOP, if any and issuance of Equity Shares pursuant to a bonus issue)
during the 18 months preceding the date ofhis Red Herring Prospectus, where such issuance 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 transactions and excluding employee stock options gtad but not vested, if any) in
a single transaction or multiple transactions comb
| ssuanceso)

There are no primary / new issue of equity shares or convertible securities, excluding shares issued under ES
and issuance of bonus shares, during the 18 months preceding the date of filing of this Red Herring Prospec
where such issuance is equabtanore than 5 per cent of the fully diluted paja share capital of the Company
(calculated based on the gssue capital before such transaction/s and excluding employee stock options grante
but not vested), in a single transaction or multiple traimsesccombined together over a span of rolling 30 days.

(b) Price per share of our Company based on secondary sale / acquisition of Equity Shares or convertible
securities, where our Promoters, Selling Shareholders, members of our Promoter Group, or Shareholder(s)
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having the right to nominate director(s) to the Board of our Company are a party to the transaction (excluding
gifts), during the 18 months preceding the date of filing of this Red Herring Prospectus, where either acquisition
or sale is equal to or more thn 5% of the fully diluted paid-up share capital of our Company (calculated based
on the pre-Offer capital before such transactions and excluding employee stock options granted but not vested,
if any), in a single transaction or multiple transactions comhied together over a span of rolling 30 days
(AiSecondary Transactionso)

There are no secondary sales/transfers or acquisitions of any Equity Shares or convertible securities (excluding gi
where the Promoters, members of the Promoter Group, the Selling Shareholders or Shareholder(s) having the righ
nominate director(sih the Board of Directors of the Company 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

fully diluted paid up share capital of t@ompany (calculated based on the pre transaction capital before such

transaction(s)), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

Since there are no such transactions to report to under (a) and (b) above, the following are the details basis the
last five primary or secondary transactions (secondary transactions where the Promoters, members of the
Promoter Group, Selling Shareholdersor Shareholder(s) having the right to nominate Director(s) on our
Board, are a party to the transaction), not older than three years prior to the date of this Red Herring
Prospectus irrespective of the size of transactions:

Date of Name of No. of Fac | Issue price Nature of Nature Total
allotment allottee / shares e per share allotment of consideration (in
[Transfer transferee transacted | Val conside millions)

ue ration
(in
)
April 25, | Kunal Bahl 984,000 1.00 4.18 | Purchase from Cash 4.11
2025 Valiant  Mauritius
Partners FDI
Limited
April 25, | Rohit Kumar 984,000| 1.00 4.18 | Purchase from Cash 4.11
2025 Bansal Valiant  Mauritius
Partners FDI
Limited
June 3, 2025 Kunal Bahl 2,940,800 1.00 4.18 | Purchase from Cash 12.29

Aquila Investments
| (Mauritius) Ltd.

June 3, 2025 Rohit Kumar 3,521,600| 1.00 4.18 | Purchase from Cash 14.72
Bansal Aquila Investments
| (Mauritius) Ltd.
June 27, Kunal Bahl 377,600| 1.00 4.18 | Purchase from RSE Cash 1.58
2025 Fund VI, LLC
June 27, Rohit Kumar 377,600| 1.00 4.18 | Purchase from RSHK Cash 1.58
2025 Bansal Fund VI, LLC
July 9, 2025 | Kunal Bahl 540,000| 1.00 4.18 | Purchase fron Cash 2.26
Kersiwood  South
Asia
July 9, 2025 | Rohit Kumar 540,000| 1.00 4.18 | Purchase from Cash 2.26
Bansal Kersiwood  South
Asia
July 9, 2025 | Kunal Bahl 1,064,000 1.00 4.18 | Purchase from ru| Cash 4.45
Net South Asia
July 9, 2025 | Rohit Kumar 1,064,000 1.00 4.18 | Purchase from ru| Cash 4.45
Bansal Net South Asia
May Aj ay K 1,388 1 36.|PrlePO Pl a¢Cash 50.
2026 Aggar wig
May Singulg 2,222 1 36.|PrlePO Pl a¢Cash 80.
2026 Gr owt h
Opportu
Fund 1|1
Note- The following allotment pursuant to ESOPs have been excluded for the purpose of above table:
Date of allotment No. of shares allotted Nature of allotment
April 11, 2025 70,400 | Pursuant to ESOP Scheme 2016
June 25, 2025 1,833,600| Pursuant to ESOP Scheme 2012
June 25, 2025 41,664,320| Pursuant to ESOP Scheme 2016
July 1, 2025 443,040 | Pursuant to ESOP Scheme 2016
September 15, 2025 2,086,880| Pursuant to ESOP Scheme 2011
September 15, 2025 5,128,640| Pursuant to ESOP Scheme 2016
November 19, 2025 7,840 | Pursuant to ESOP Scheme 2011
November 19, 2025 2,194,400| Pursuant to ESOP Scheme 2016
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(d The Floor Price is [0] times and the Cap Price is |
Equity Shares were issued by our Company, or acquired or sold by our Promoters or members of our Promoter
Group or Selling Shareholders or sheeholder(s) having the right to nominate director(s) on our Board in the
last 18 months or three years preceding the date of this Red Herring Prospectus are disclosed below:

Past transactions Weighted Floor Cap
average cost | price is | price
of acquisition fa is

per Equity [ &1
Shar e
The weighted average cost of acquisition during the last 18 months preceding t NA NA NA

of filing of the RHP through a primary/ new issue of shares (equity/conve
securities), excluding shares issued under ESOP and issuance of bonus share
where the issuance is equal to or more than 5% of the fully dilutedympaghare
capital of the Company (calculated based on theQffer capital before suc
transactions), in a single transaction or multiple transactions combined togeth
a span of rding 30 days.

The weighted average cost of acquisition during the last 18 months preceding t NA NA NA
of filing of the RHP, by way of a secondary sale / acquisition of sh
(equity/convertible securities), by the Selling Shareholders or Shareholder(s)
theright© nomi nate director (s) on the
gifts) where either acquisition or sale is equal to or more than 5% of the fully d
paid-up share capital of the Company (calculated based on tliespieecapital befor
such tranactions), in a single transaction or multiple transactions combined tog
over a span of rolling 30 days.

Since there were no primary or secondary transactions of equity shares of the Company during eighteen months
the date of filing of this Red Herring Prospectus to be reported above, the information has been disclosed for priee
of the Conpany based on the last five primary or secondary transactions (secondary transactions where promoter
group entities an®elling Shareholders are a party to the transaction), not older than three years prior to the date o
this Red Herring Prospectus irrespective of the size of the transaction

WACA of Primary issuance 36.00 [ 6] [ 6]

WACA of Secondary transactions 4.18 [ 0] [ 0]

#To be updated at prospectus stage

Justification for Basis of Offer price

The following provides an explanation to the Cap Price
Securities that were issued by our Company or acquired or sold by our Promoters, members of our Promoter Group, the Se
Sharehtders or other shareholders with rights to nominate directors or other rights by way of primary transactions or secondz
transactions in the 18 months or three years preceding
KPI and finarmial ratios as at and for the Financial Years 2026, 2025 and 2024

[ 6]

The following provides an explanation to the Cap Pric:¢
Securities that were issued by our Company or acquired by our Promoters, members of our Promoter Group, the Sell
Shareholders othshareholders with rights to nominate directors or other rights in the 18 months or three years preceding tt
date of this Red Herring Prospectus in view of external factors, if any

[ 6]

* To be updated upon finalization of the Price Band

9. The Of fer Price is [06] times of the face value of the I

The Offer Price of [ 6] has been determined by our Col
demand from investors for Equity Shares through the Book Building Process and, is justified in view of the above qualitati\
and quaritative parameters.
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Investors should read the abewee nt i oned i nf o rRisk Factaé, OafBusiness , Rindinctal Information

Restated Consolidated Financial Information aMan ige ment 6 s Di scussion and Anal ys
of Operations  pages23, 214, 295 and 423gspectively, to have a more informed view. The trading price of the Equity
Shares could decl i ne due Riskdactord e payel8 anad yos mag lose @li oo pae df yourn

investments.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS (UNDER DIRECT AND INDIRECT TAX LAWS) FOR THE
COMPANY AND ITS SHAREHOLDERS

The Board of Directors

AceVector Limited

Mezzanine Floor, 283 Okhla Industrial Area,
Okhla Phasél, South Delhi,

New Delhi, Delhi, India, 110020.

Dear Sirs,

Statement of Special Tax Benefits available tAceVector Limited and its shareholders under the Indian tax laws

1.

We hereby confirm that the enclosed Annexur e Adeveaand A
Limited( 6t he Company6é), provide the special tax benefits
under the Incom¢ ax Act , 2025 (6the I ncome Tax Actd6) as amen
Financial Year 202@7 rele\ant to the assessment year 2@87(Annexure 1), the Central Goods and Services Tax Act,
2017 / the Integrated Goods and Services Tak A017/respective State Goods and Service Tax Act, 2017 (read with
respective State Goods and Services Tax Rul es, circul
Act 0) and the Customs Tar i ff thedihance AQ Z036, ife.fiapglicabld for thé c t
Financial Year 2027 relevant to the assessment year 282 fpresently in force in India (Annexure 2). The Income Tax
Act, the GST Act, the Customs Act and the Tariff Act, are collectively referred teasthTax Laws 0.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under
relevant provisions of the Tax Laws. Hence, the ability of the Company and / or its shareholders to derive the tax benef
is dependet upon their fulfilling such conditions which, based on business imperatives the Company faces in the future
the Company or its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated ic
responsibility of the Companyds management . We are i1
information to the inestors and are neither designed nor intended to be a substitute for professional tax advice. In view
the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her
tax consultant with respeta the specific tax implications arising out of their participation in the proposed initial public
of fering of the Company (the AOfferod).

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these benefits in future;
i)  the conditions prescribed for availing the benefits have been / would be meandth;
iii)  the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexures are based on information, explanations and representations obtained from
Company and on the basis of their understanding of the business activities and operations of the Company.

This Statement is issued solely in connection with the Offer and is not to be used, referred to or distributed for any otk
purpose. We have no responsibility to update this Statement for events and circumstances occurring after the date of
Statement

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAIl Firm Registration Number: 101049W/E300004

perYogesh Midha
Partner
Membership Number: 094941

UDIN: 26094941UXLNJD4263
Place of SignaturéNlew Delhi
Date:Septembef9, 2026
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ANNEXURE 1 TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO
ACEVECTOR LIMITED (G6ACEVECTOR®NDORS S6ARENMILBERS 6 )
(6SHAREHOLDERS®)

This statement of special tax benefits is required as per Schéd(®art A) (9)(L) of the Securities and

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

Al CDR Regul ationsoal Wahxl|lkendfeited mMhmadsprerati been defi
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 AnnexurbeAafits 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 examined and covered by this statement. The information provided below sets out the
possible special tax benefits aadile to the Company and its shareholders, under the applicable Taxation Laws.

The Incomet ax Act , 1961 (Al TA 19610) stands repealed eff
Il ncome Tax Act, 2025 (AI'TA 20250) . Accordingly, t he
provisions of the Incom&ax Act, 2025 red with the Incomeax Rules, 2026, circulars and notifications, as
amended from time to ti me, 2%pulthercvehéréver applicable refarences a x vy e
of ITA, 1961 read with the Incomiax Rules, 1962, circulars and notificatipas amended from time to time

and including amendments introduced by the Finance A
26 relevant to as s-2/%avetEentmenyionedaswelb AY6) 2026

The availability of these direct tax benefits is subject to the Company fulfilling the conditions prescribed under
the applicable income tax laws. Accordingly, the ability of the Company to derive such direct tax benefits
depends on the fulfillment of thegonditions, which are based on future business imperatives and may or may
not be fulfilled by the Company.

1.

a.

Special tax benefits available to the Company
Lower corporate tax rate under section 200 of the ITA 2025

Section 200 of the Act grants an option to a domestic company to pay corporate tax at a reduced rate of
25.168% (22% plus surcharge of 10% and education cess of 4%). It further provides that domestic
companies availing the option will not be required tg paMi ni mum Al ternate Tax ( 6 M,
profits under section 206 of the Act.

Where the Company opts for section 200 of the Act, such company would no longer be eligible to avail
specified exemptions/ incentives/ deductions referred to in clause (a)-séstidn (1) of section 200 of the

Act and will also need to comply with théher conditions specified in section 200 of the Act. Further, it
shall not be allowed to claim seff of any brought forward loss or unabsorbed depreciation arising to it on
account of additional depreciation and other specified incentives.

Hitherto, we understand that the Company has not yet availed the lower tax rate uptill 31 March 2026 under
the provisions of section 115BAA of the ITA, 1961 due to insufficiency of profits. Hence, it is a possible
tax benefit that can be availed by the Qamy in future.

Additionally, where the Company does not opt to pay tax in accordance with the provisions of section 200
of the Act, the provisions of section 206 of the Act shall apply at the rate of 14%. The tax paid under this
provision shall be treated as final tardaaccordingly, no MAT credit shall be available in respect thereof,
nor shall any seoff of existing MAT credit be permitted.

Alternatively, where the Company opts to pay tax in accordance with section 200 of the Act, MAT credit
accumulated in prior tax years shall be transitioned and be eligible foff setibject to the extent of 25%

of the normal tax liability for the relematax year. Any unutilised MAT credit may be carried forward and
set off for a period of up to 15 subsequent tax years, in accordance with the provisions of the Act.

Deductions from Gross Total Income in respect of employment of new employédesection 146 of the
Act

As per the provisions of section 146 of the Act, where the gross total income of an assessee, to whom
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provisions of section 63 of the Act applies, includes any profit and gains derived from business, then such
assessee shall be entitled to claim a deduction of an amount equal to thirty percent of additional employee
cost incurred in the course of such Im@sis in the previous year, for three assessment years including the
assessment year relevant to the previous year in which such employment is provided. The eligibility to claim
the deduction is subject to fulfilment of prescribed conditions specifiedisestion (3) of section 146 of

the Act.

. Deduction in respect of intercorporate dividendsi section 148 of the Act

As per the provisions of section 148 of the Act, a domestic company can claim a deduction of an amount
equal to dividends received from another domestic company or a foreign company or a business trust subject

to the fulfilment of prescribed conditions. @udeduction shall be claimed from gross total income of the
shareholder being a domestic company and shall not exceed the amount of dividend distributed by it on or
before the due date. The fidue dat eod nmgthersturtohe dat e
income under section 263(1) of the Act.

The deduction under section 148 of the Act is available even if domestic company opts for concessional tax
rate under section 200 of the Act.

. Buyback of shares

In the event the Company undertakes a buyback of its equity shares, the Company is not liable to pay any
additional incoméax in respect of such buyback.

As per the provisions of section 69 of the Act, consideration received by shareholders pursuant to buyback
shall be taxable in their hands as 6capital gainséo
196 of the Act, at the rate of 12.5%the case of lonterm capital gains and 20% in the case of sterh

capital gains. Further, where shareholder is a promoter, an additional income tax on capital gains shall be
levied, with an effective tax of 22% where promoter is a domestic compdr304f in other cases.

. Special tax benefits available to the Shareholders of the Company
Benefits available to the resident shareholders:

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.
However, in case of domestic company, deduction under section 148 of the Act would be available on
fulfilling the conditions.

Further, in case of shareholders who are individuals, Hindu Undivided Family, association of persons, body
of individuals, whether incorporated or not and every artificial juridical person, surcharge would be
restricted to 15%, irrespective of the amouindigidend.

As per section 198 of the Act, lovigrm capital gains arising from transfer of equity share, or a unit of an
equity-oriented fund or a unit of a business trust shall be taxed at 12.5% (without indexation) of such capital
i f Security Tr phasheen paid onbotiTaaquisitioroaBdirandfer of such shares and subject
to fulfilment of other prescribed conditions under the Act. The tax shall be levied where such capital gains
exceed INR 1,25,000.

As per section 196 of the Act, short term capital gains arising from transfer of a listed equity share, or a unit
of an equityoriented fund or a unit of a business trust shall be taxed at 20% (plus applicable surcharge and
cess) subject to fulfilment ofrpscribed conditions under the Act.

As regards the shareholders that are Mutual Funds, as per Sl. No. A.20 of Schedule VII of the Act, any
income earned by a Mutual Fund registered under the Securities and Exchange Board of India Act, 1992, or
a Mutual Fund set up by a public sector bank public financial institution, or a Mutual Fund authorized

by the Reserve Bank of India would be exempt from inctame subject to such conditions as the Central
Government may by notification in the Official Gazette specify in this behalf.

Benefits available to the norresident shareholders:

As per section 210 read with section 198 of the Act, {mmm capital gains arising, to a noesident
specified fund or a neresident Foreign Institutional Investor, from transfer of a listed equity share, or a
unit of an equityoriented fund or a unitf a business trust shall be taxed at 12.5% (without indexation) of
such capital gains subject to fulfilment of prescribed conditions under the Act. It is worthwhile to note that
no tax shall be levied where such capital gains are less than INR 1,25,000.
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As per section 210 read with section 196 of the Act, short term capital gains arising, taesident
specified fund or a neresident a Foreign Institutional Investor, from transfer of a listed equity share, or a
unit of an equityoriented fund or a unhof a business trust shall be taxed at 20% subject to fulfilment of
prescribed conditions under the Act.

As per section 214 of the Act, lostigrm capital gains arising to a noesident Indian form transfer or sale

of shares in an Indian company which the assessee has acquired or purchased with, or subscribed to in,
convertible foreign exchange shall be taxadthe rate of 12.5% subject to fulfilment of prescribed
conditions under the Act.

In respect of nomesident shareholders, the tax rates and the consequent taxation shall be further subject to
benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India and
the country in which the neresident hafiscal domicile.

Except for the above, the shareholders of the Company are not entitled to any other special tax benefits
under the Act.

Notes to the above:

. We have not considered general tax benefits available to the Company or shareholders of the Company. The
above Annexure covers only certain special tax benefits under the Act, read with the relevant rules, circulars
and notifications and does not cover dnefit under any other law in force in India. This annexure also
does not discuss any tax consequences, in the country outside India, of an investment in the shares of an
Indian company.

. The above Annexure sets out the provisions of Indian tax laws in a summary manner only and is not a
complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of
shares.

. All the above benefits are as per the current tax law and any change or amendment in the laws/regulation,
which when implemented would impact the same.

. This annexure 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 of the individual nature of the tax
consequences, the changing tax laws, each mvissadvised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the proposed offer.

. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
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 respotigjbio update the views consequent to such changes. We shall not
be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees relating
to this assignment, as finally judicially determined to have resulted piynfram bad faith or intentional
misconduct. We will not be liable to any other person in respect of this annexure.
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ANNEXURE 2 TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO
ACEVECTOR LI MI TED (66 AORE\WWEOMVIPRINTYS )SHAREHOLDERS ( 6SHAREHC

STATEMENT OF SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Aht 2Oii@n Territory Goods and
Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Customs Act, 1962 and the Customs T
Act , 1975 (col | dndite¢ttaxdl)y, ref erred to as 6

A. SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMAPNY

Eligibility of refund on zero rated supplies made

X Zero rated supplies:

In terms of Section 2(6) of the IGST Act, 2017, export of services means the supply of any service when:

i.  The supplier of service is located in India;

ii. The recipient of service is located outside India;

iii. The place of supply of service is outside India;

iv. The payment of such service has been received by the supplier of service in cofiweidieexchange; and

V. The supplier of service and the recipient of service are not merely establishmetitgio€aperson in accordance with
Explanation 1 in section 8;

In case all above stated conditions are fulfilled, services from the Company to customers outside India will qualify as expc
or zerorated supplies. In present, the Company is not providing any services which will qualify -satedrsupplies.

x Refund of GST Amount:

As per Section 16 (3) of Integrated Goods and Services tax (IGST), a registered person has two options to claim refund
a. he may supply goodsor servicesunderbond or Letter of undertaking,subjectto suchconditions, safeguards and
procedure, as maybe prescribed, without payment of taxlaimd refund of unutilized input tax credit, or
b. hemay supplygoodsor servicesor both, subjectto suchconditions,safeguardsndprocedure as maybe prescribed
on payment of integrated tax and claim refund of suclpaéck on goods or services or both supplied

Since, AceVector is not providing any services which will qualify as-rated supplies at the curredate. Therefore,the
Companywill be eligible to claim the above refund only if it provides the zersated supplies and fulfils the above
condition of zererated supplies.

B. SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS = OF THE COMPANY
There are no special Indirect Tax benefits available to the shareholders of the Company.
Notes to the above:

1. This Annexure is intended only to provide general information to the investors and is neither designed nor intended to
a substitute for professional tax advice or validation of position opted by the Company. In view of the individual natur
of tax consquences, the changing tax laws, each investor is advised to consult his/her own tax advisor with respect
specific tax implications arising out of their participation in the Proposed Offer.

2. These comments are based upon the provisions of the specified Indirect tax laws, and judicial interpretation there
prevailing in the country, as on the date of this Annexure.

3. The above Annexure covers only abowentioned tax laws benefits and does not cover any income tax law benefits or
benefit under any other law/ state incentive policy.

4. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are ba
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assut
responsility to update the views consequent to such changes.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO UNICOMMERCE ESOLUTIONS
LIMITED, OUR MATERIAL SUBSIDIAR Y, AND ITS SHAREHOLDERS

To

The Board of Directors
Unicommerce eSolutions Limited,
9™ floor, South Tower,

M3M Urbana Business Park,
South Tower Golf Course Road,
Sector67, Gurugram, 122101

Subject: Statement of possi bl e speci@dnicommerce edplatioresf i t s (
Limited (At he Companyo), a subsidiary of AceVector Limited
the requirement under Schedule VIT Part A Clause (9) (L) of Securities and Exchange Board of India (Issue

of Capital and Disclosure Requirements) Regulations, 2

We, B.B. & Associates(FRN: 023670N), Chartered Accountants, have been informedAibeiector Limited
proposes to file thRHPOr)e dwihtehr rtimeg $ea owrpietcitaiss SEBfdd) Ex c har

Bombay Stock Exchange of I ndia Limited and Na&Stoctkon al St
Exchange® pnd subsequently the prospectus withRlegistrar of Companies, National Capital Territory of DéJhi
at South Delh{ RoCo ) , in accordance with the provisions of the

Capital and Disclosure Requir d0bRmRegsalgtion®9 g u Ina tcioommse,c t4 ®©In8
proposed initial public off e EjquiyGhared )equesiutcy Ofhide)e.s ngf t |

We confirm that the encloseinnexure A prepared by the Company, initialled by us for identification purpose,
provides the special tax benefits available to the Company and to the shareholders of the Company as stated in the
Annexure, under:
x Direct Tax Laws: the Incometax Act, 1961 read with rules, circulars, and naotifications thereunder (the
i Act , )ab antedded by the Finance Act, 2025, i.e., applicable for the Financial Yea2@6sl6vant
to the Assessment Year 2028 and Incomé¢ a x Act , AcRR02B ) (aAbeafmended by the
Act, 2026 applicable with effect from April 1, 2026 for tax year 2@Z6 presently in force in Indiand

xIndirect Tax Laws: Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act,
2017 and the applicable State/Union Territory Goods and Services Tax Act, 2017 read with the relevant
rules, circulars and notifications made thereundeG(S T A astaménded from time to time.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the relevant provisions of the&ect Tax Laws andindirect Tax Laws. Hence, the ability of the Company

and/or its shareholders to derive the tax benefits is dependent upon their fulfilling of such conditions which,
based on business imperatives the Company faces in the future, the Company or its shareholders may or may
not choose to fulfil.

The benefits discussed in the encloAaedexure A are not exhaustive and the preparation of the contents stated

in theAnnexure Ais the responsibility of the management of the Company. We are informed tAatigeure

A 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 of the individual nature of the tax consequences and the changing
tax laws, each investor is adei to consult their own tax consultant with respect to the specific tax implications
arising out of their participation in the Offer.

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these benefits in fartdre;
ii) the conditions prescribed for availing the benefits have been / would be met with.
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The contents of the enclos@dinexure A are based on information, explanations and representations obtained from
the Company and on the basis of their understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the
revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions
of the tax laws and stinterpretation, which are subject to change from time to time. We shall not be liable to the
Company for any claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this
assignment, as finally judicially detamed to have resulted primarily from bad faith or intentional misconduct. We

will not be liable to the Company and any other person in respect of this Statement, except as per applicable law.

We hereby confirm that while providing this certificate we have compliedtwithe @A Gui dance Note on
Certificates for Spe cGodelof Efhigcsapdoth8tarsiards BneQuality ahagentert (SPRM),

1, Quality Management for Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or
Related Services Engagements

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the RHP and the
prospectus and any othmiaterialu s ed i n connecti on wOfferlbbocuniestd Pf fver c bt smggt b
filed by the Company wittfSEBI, Stock Exchanges, RoC and / or any other regulatory or statutory autfbrity

certificate can also be uploaded on the repository portal of the stock exchanges/ SEBI as required pursuant to applicable
legal requirements.

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or consent
to the submission of this certificate as may be necessary, to the SEBI, RoC, Stock Exchanges and/or any other
regulatory/statutory authoritysanay be required and/or for the records to be maintained by the BRLMs in connection
with the Offer and in accordance with applicable law engeeking to establish a defense in connection with, or to
avoid, any actual, potential or threatened legal tradlr regulatory proceeding or investigation

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

All capitalised terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.
Yoursfaithfully,

For and on behalf of
B.B. & Associates
Chartered Accountants

Balwan Bansal

Partner

Membership No.: 511341

Peer Review Certificate N025348
UDIN: 26511341KRMVHO6609

Place:New Delhi
Date:September 21, 2026
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ANNEXURE A

The information provided below sets out the possible speditax benefits available to theCompany and its
shareholders, under the applicablélaxation Laws.

I. Possible special tax benefits available to the Compartyder the applicable direct taxation laws as per
Income-tax Act, 1961, as amended by Finance Act, 2025:

a. Certain direct tax benefits available to the Company under the Income tax Act, 1961, as amended by
Finance Act, 2025

1) Lower corporate tax rate under Section 115BAAof the Incometax Act, 1961, as amended by Finance
Act, 2025:

X Section 115BAA of the Act grants an option to a domestic company to opt for taxation under Section
115BAA of the Act from a particular Tax Year. In such case, it can pay corporate tax at a reduced rate of
25.168% (22% plus surcharge of 10% and educaties a£4%).

X Where the Company opts for Section 115BAA of the Act, such company would no longer be eligible to
avail specified exemptions/ incentives/ deductions referred to Section 115BAA of the Act, shall not be
allowed to claim the additional depreciation as permpttowisions of Section 32 of the Act. Further, it shall
not be allowed to claim seiff of any brought forward loss arising to it on account of additional depreciation
and other specified incentives.

X Section 115BAA of the Act, further provides that domestic companies availing the option will not be
required to pay Minimum Alternate Tax (6MATO6) on t
and the tax credit under Section 115JAA of the, Kany, which it is entitled to on account of MAT paid
in earlier years, will no longer be available.

x The Company has availed the lower tax rate as prescribed under Section 115BAA of the Act

2) Deductions from Gross Total Income in respect of employment of new employdeSection 80JJAA
of the Income Tax A¢,1961

As per the provisions ddection 80JJAAf the Act, where the gross total income of an assessee, to whom
provisions of Section 44AB of the Act applies, includes any profit and gains derived from business, then
such assese shall be entitled to claim a deduction of an amount equal to thirty percent of additional
employee cost incurred in the course of such business in the previous year, for three assessment years
including the assessment year relevant to the previousiryedrich such employment is provideThe

eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified in Section
80JJAA of the Act.

3) Deduction in respect of intercorporate dividendsi Section80M of the Income Tax Act 1961

As per the provisions@Mo f t he Act, a domestic company (fAResi de
a deduction of an amount equal to dividends received from another domestic company or a foreign company

or a business trust subject to the fulfilment of prescribed conditions.d&detction shall be claimed from

gross total income of the Resident Corporate Shareholder and shall not exceed the amount of dividend

di stributed by it on or before the duethadate for The 0
furnishing the return of income under Section 139 of the Income Tax Act, 1961

The deduction under Section 80M of the Income Tax Act, 1961 is available even if domestic company opts
for concessional tax rate under Section 115BAA of the Incomd 2&1.
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1)

2)

Special direct tax benefits available to the shareholders of the Company
There are no special direct tax benefits available to the shareholders of the Company

Notes to the above:

We have not considered general tax benefits available to the Company or shareholders of the Company. The
above annexure covers only certain special tax benefits under the Act, read with the relevant rules, circulars
and notifications and does not cover dmnefit under any other law in force in India. This annexure also
does not discuss any tax consequences, in the country outside India, of an investment in the shares of an
Indian company.

. The above annexure sets out the provisions of Indian tax laws in a summary manner only and is not a
complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of
shares.

. All the above benefits are as per the current tax law and any change or amendment in the laws/regulation,
which when implemented would impact the same.

. This annexure 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 of the individual nature of the tax
consequences, the changing tax laws, each imvissadvised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the proposed offer.

. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
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 respotigjbio update the views consequent to such changes. We shall not
be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees relating
to this assignment, as finally judicially determined to have resulted piyrfram bad faith or intentional
misconduct. We will not be liable to any other person in respect of this annexure.

Possible special tax benefits available to the Compamynder the applicable direct taxation laws as per
Income-tax Act, 2025, as amended by Finance Act, 2026:

Certain direct tax benefits available to the Company under the Income tax act, 2025, as amended by
Finance Act, 2026

Lower corporate tax rate under section 200 of the Act

Section 200 of the Act grants an option to a domestic company to opt for taxation under section 200 of the Act
from a particular Tax Year. In such case, it can pay corporate tax at a reduced rate of 25.168% (22% plus
surcharge of 10% and education ces4%j.

Where the Company opts for section 200 of the Act, such company would no longer be eligible to avail
specified exemptions/ incentives/ deductions referred to in clause (i) sestibn (2) of section 200 of the

Act, shall not be allowed to claim the atidinal depreciation as per the provisions of-sabtion (8)/(9) of
section 33 of the Act and will also need to comply with the other conditions specified in section 200 of the
Act. Further, it shall not be allowed to claim-gdt of any brought forwarddss arising to it on account of
additional depreciation and other specified incentives.

Section 200 of the Act further provides that domestic companies availing the option will not be required to
pay Minimum Alternate Tax (6MATO6) on their O&ébook
credit (under section 206), if any, which gt éntitled to on account of MAT paid in earlier years, will no
longer be available.

The Company has availed the lower tax rate as prescribed under section 200 of the Act

Deductions from Gross Total Income in respect of employment of new employéesSection 146 of the
Act
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As per the provisions of Section 146 of the Act, where the gross total income of an assessee, to whom
provisions of section 63 of the Act applies, includes any profit and gains derived from business, then such
assessee shall be entitled to claim a deduaifean amount equal to thirty percent of additional employee

cost incurred in the course of such business in the previous year, for three assessment years including the
assessment year relevant to the previous year in which such employment is prowedelaqibitity to claim

the deduction is subject to fulfilment of prescribed conditions specified hsextipn (2) of section 146 of

the Act.

3) Deduction in respect of intercorporate dividendsi Section 148 of the Act

As per the provisions of section 148 of the Act, a
claim a deduction of an amount equal to dividends received from another domestic company or a foreign
company or a business trust subject to thérudint of prescribed conditions. Such deduction shall be claimed

from gross total income of the Resident Corporate Shareholder and shall not exceed the amount of dividend
di stributed by it on or before the Qpriordo tieeadteefor The
furnishing the return of income under ssiction (1)(c) of section 263 of the Act.

The deduction under section 148 is available even if domestic company opts for concessional tax rate under
section 200 of the act.

b) Special direct tax benefits available to the shareholders of the Company
There are no special direct tax benefits available to the shareholders of the Company

Notes to the above:

1. We have not considered general tax benefits available to the Company or shareholders of the Company.
The above annexure covers only certain special tax benefits under the Act, read with the relevant rules,
circulars and notifications and does not cover bawefit under any other law in force in India. This
annexure also does not discuss any tax consequences, in the country outside India, of an investment in the
shares of an Indian company.

2. The above annexure sets out the provisions of Indian tax laws in a summary manner only and is not a
complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of
shares.

3. All the above benefits are as per the current tax law and any change or amendment in the laws/regulation,
which when implemented would impact the same.

4. This annexure 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 of the individual nature of the tax
consequences, the changing tax laws, each imvissadvised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the proposed offer.

5. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
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 respotigjbio update the views consequent to such changes. We shall not
be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees relating
to this assignment, as finally judicially determined to have resulted piyrnfram bad faith or intentional
misconduct. We will not be liable to any other person in respect of this annexure.

lll. Possible special tax benefits available to the Company under the applicable indirect taxation Laws
a. Certain indirect tax benefits available to the company under th&ST Acts.

1) Eligibility of refund on zero rated supplies made
X Zero rated supplies:

In terms of Section 2(6) of the IGST Act, 2017, export of services means the supplysefhéog when:

vi. The supplier of service is located in India;

vii. The recipient of service is located outside India;

viii.  The place of supply of service is outside India;

ix. The payment of such service has been received by the supplier of service in corivestineexchange;
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and
x. The supplier of service and the recipient of service are not merely establishmedistioicaperson in
accordance with explanation 1 in section 8;

In case all above stated conditions are fulfilled, services from the Company to customerd nditsidél
qualify as export or zermated supplies. In present, the Companyréviding services which will qualify as
zerorated supplies.

Refund of GST Amount:
As per Section 16 (3) of Integrated Goods and Services tax (IGST), a registered petsandpd®ns to
claim refund:

he may supply goods or servicesunder bond or letter of undertaking,subjectto suchconditions,
safeguards and procedure, as maybe prescribed, without payment of ¢éairarréfund of unutilized input
tax credit, or

he may supply goods or servicesor both, subjectto such conditions, safeguardsandprocedure as
maybe prescribed on payment of integrated tax and claim refund of syehdan goods or services or both
supplied SincelJnicommerce eSolutioridd does not have accumulated credizencrated supplies at the
current date. Therefore, the company will be eligible to claim the above refund only if there is
accumulated crediand fulfils the above condition of zerated supplies.

Special indirect tax benefits available to the shareholders of the Company
There are no special Indirect tax benefits available to the shareholders of the Company
Notes to the above:

Our comments are based on our understanding of the specific activities carried out by the Company as per
the documents provided to us and the discussions held with the representatives of the Company and the.
Any variation in the understanding could requite comments to be suitably modified.

This annexure is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice or validation of position opted by the Company. In
view of the individual nature of tax coreggences, the changing tax laws, each investor is advised to consult
his/her own tax advisor with respect to specific tax implications arising out of their participation in the
proposed offer.

These comments are based upon the provisions of the specified Indirect tax laws, and judicial interpretation
thereof prevailing in the country, as on the date of this annexure.

The above annexure covers only aboventioned tax laws benefits and does not cover any income tax law
benefits or benefit under any other law/ state incentive policy.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
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 responigibio update the views consequent to such changes.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unl ess otherwise indicated, i ndustry and mar ket data wu
Eccommerce SaaS Oppordulydrpioicés (tmel fidiiadtdattedReport o) pr e
has been commissioned by and paid for by our Company exclusively in connection with the Offer for the purposes of confirm
our understanding of the industry in which we operate. Unbéissrwise indicated, all financial, operational, industry and
other related ifiormation derived from the 1Lattice Report and included herein with respect to any particular year, refers to
such information for the relevant period/year. The data included herein includes excerpts from the 1Lattice Report and m
have been rerdered byus for the purposes of presentation. For further details and risks in relation to the 1Lattice Report, see
ARiIi sk 1Ba gThis&kedHerring Prospectus contains information from third parties including an industry report prepared
by an independent thirgarty research agency, 1Lattice, which we have commissioned and paid for purposes of confirming
our understanding of the industry exclusively in connection with the Offer. We cannot assure you that syetrtyhird
statistical, financial and otherindustr i nf or mat i on i s ei t he 57 The IhaticeeRemort wilkforma ¢ ¢ |
part of the material documents for inspection and a copy of the 1llLattice Report is on the website of our Company
https://www.acevector.commtil the Bid/Offer Closig Date.

References to various segments in the 1Lattice Report and information derived therefrom are references to industry segm
and in accordance with the presentation, analysis and categorisation in the 1Lattice Report. Our segment reporting in o
financial statements is based on the criteria set out in Ind AS IDgerating Segments and we do not present such industry
segments as operating segments.

1. Macroeconomic overview

1.1. Global real GDP is projected to grow at a CAGR of approximately 3.17% from CY 2830, while India's economy
is expected to expand at a growth rate of approximately 6.45% over the same timeframe

According tolnternational Monetary FundNIF), global real GDP in CY25 grew at a rate of 3.20%, despite challenges
such as higher interest rates, tighter financial conditions, and geopolitical tensions, including Russia's ongoing war
Ukraine, escalating conflict in the Middle East, and tunbiuléS-China relations. In comparison, India is expected to
sustain the highest growth rate, with its current y@ayear growth rate at 6.60% in CY25, expected to remain at
6.45% through CY30. The rise in the growth rate is attributed to the robustndemestic demand and a rising
working-age population.

Real GDP Growth — India, China, Germany, USA, UK & World | Real GDP Growth — India
(Y-0-Y Growth %, CY19-30P) (Y-0-Y Growth %, CY19-30P)
Hi— LZ ‘

Top economies ZIS [ 12.00%
India  China USA UK World | 9.70% 9.20%

: 10.00%
CY19 390%  610%  LO00%  260%  160%  3.00%

8.00 6.50%
CY20 (5.80%)  230%  (4.10%) (2.10%) (1030%) (2.70%) | ’ 6.20% 6.40% 6.50% 6.50% 6.50%
CcY21 970%  860%  390%  620%  8.60%  6.60% COrs 190% 6.60%
Ccy22 760%  3.10%  1.80%  250%  480%  3.80% ‘ goe
Y23 920%  540%  (0.90%) 290%  0.40%  350% | 200%
CY24 6.50%  5.00%  (0.50%)  2.80% 1.10%  3.30% 0.00% . .
i 2 8 & & B &8 & 5
CY25 6.60%  480%  020%  200%  130%  3.20% L200% = 5 B 2 8B B B E
| @] @] o (8] [&]
CY26P 6.20% 4.20% 0.90% 2.10% 1.30% 3.10% -4.00%
CY27P 6.40%  420%  150%  2.10%  150%  3.20% L 6000
CY28P 650%  400%  1.20%  2.10%  140%  3.20% _8.00% BR0)
CY29P 6.50% 3.70% 1.00% 1.90% 1.40% 3.20%
CY3op 6.50% 3.40% 0.70% 1.80% 1.40% 3.10%

Note(s): CY refers to Calendar Year
Source(s): International Monetary Fund, 1Lattice analysis

India is the fourtHargest economy in the world and is expected to be theldmgést by CY30. India is expected to
cross the USD 5.00 trillion GDP mark by CY27, on the back of robust growth in various sectors, and increased priva
consumption. Indiamrivate consumption expenditure is expected to be driven by an increasing proportion of the
workingage popul ation and a rise in household income.

Population growth & expanding middleclass | ndi adéds growing popul ati on,
class, is increasing demand for goods and services, thereby boosting consgimption en gr owt h
middle class is expected to reach 1,031.85 million (approximately 61% of the populatiG)4@, from
548.94 million (approximately 35% of the population) in CY25. As of CY25, the total population of India
currently stands at 1,463.87 million.

Rise in consumer spending | ndi a, c ur r e n-tarlgest ecomomy, & the fastegosvingf o u r
major economy and is expected to become the-thigkst by CY30, with a projected GDP of USD 7.30
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1.2.

1.3.

trillion. According to the World Economic Forum
over 60% of GDP, continues to grow and is projected to exceed USD 4.00 trillion by CY30.

Infrastructure investments: The government's focus on infrastructure, including roads, railways, and urban
development, enhances productivity and supports-teng economic growth. In the FYZ& budget, the
government has allocated INR 12.20 trillion towards capital expenditure.

Foreign Direct Investment (FDI): FDI inflows boost industrial growth, employment, and exports,
strengthening the economy.

'‘Make in India’ initiative: TheMake in India initiative aims to transform India into a global manufacturing
hub. This initiative is part of a broader strategy to enhance the country's economic growth, attract foreig
investment, and promote domestic production across various s&ios.c e t he i ncepti on
the FDI inflows in India have increased from USD 45.15 billion in FY15 to USD 81.04 billion in FY25.

Technological advancements & digital economyGrowing internet penetration and adoption of digital
technologies are transforming sectors likeoenmerce, fintech, and manufacturing, contributing significantly
to GDP growth.

The Emerging Asia region is expected to have the highest GDP growth rates when compared to other regions

According to the IMF, global GDP growth is expected to be steady in CY24 and CY25. However, regional variation:
have resulted in stronger growth rates in certain areas compared to other regions. Notably, Asia is expected to maini
the highest growth ratevith its current ¥o-Y growth rate at 5.20% in CY25. This growth is driven by robust domestic
consumption in most ASEAN countries and significant public and private investments in China and India.

Real GDP Growth — Global Economies
(Y-0-Y Growth %, CY19-30P)

Global Economies Y2 Y2 Y2 Y2 Y25 CY30P
Emerging Asia 5.40% (0.50%) 7.80% 4.70% 6.10% 5.30% 5.20% 4.50%
Emerging Europe 2.60% (1.80%) 7.20% 0.50% 3.60% 3.50% 1.80% 2.40%
Euro Area 1.60% (6.00%) 6.40% 3.60% 0.40% 0.90% 1.20% 1.10%
Latin America and the 0.20% (6.90%) 7.40% 430% 2.40% 2.40% 2.40% 2.60%
Caribbean
Major Advanced o ) ) )
- . a6 7 o - me e
o 1.70% (4.20%) 5.90% 2.70% 1.80% 1.70% 1.40% 1.40%
L 2.10% (2.30%) 470% 6.40% 2.60% 2.60% 3.50% 3.70%
Central Asia
Sub-Saharan Africa 3.10% (3.10%) 3.80% 4.40% 3.70% 4.10% 4.10% 4.60%

Note(s): Euro area consists of advanced Economies like Germany, France, Italy, Spain, Netherlands, etc. *G7 includdsr@m®da,
Germany, Italy, Japan, the USA, and the UK
Source(s): International Monetary Fund, 1Lattice analysis

Indi aés per <capita income stood at approximately |
approximately USD 4.35 thousand by CY30

India's per capita income is expected to rise ftd®D 2.82 thousand in CY25 to approximatéhsD 4.35 thousand

by CY29, growing at a CAGR of 9.05%, according to IMF. The growth in GDP per capita is driven by factors such
as strong manufacturing, higher agricultural output, and robust government spending, making it thgrasiagt

major economyfollowed by China (6.58%), the UK (5.01%), Japan (4.23%), Germany (3.65%), and the USA
(3.32%).
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1.4.

Global GDP Per Capita — Top Economies
(USD, CY19-30P)

Top Economies CY19 CY24 CY25 CY30P C(l‘i(;—l;S 2(‘:;1;
World gﬁ 11,569.30 13,904.73 14,613.20 17.860.17 3.97% 4.09%
India & 2,041.43 2,694.74 2,818.03 4,345.82 5.52% 9.05%
USA E 65,561.32 86,144.80 89,598.86 1,05,498.57 5.34% 3.32%

Germany - 48,177.61 56,086.90 59,925.32 71,683.48 3.70% 3.65%

UK ;: Z 42,712.61 52,648.19 56,660.87 72,339.73 4.82% 5.01%

France l l 40,487.30 46,187.30 48,981.97 57,606.46 3.23% 3.30%
Japan @ 40,547.97 32,443.02 34,713.25 42.701.90 (2.56%) 4.23%
China 10,334.46 13,313.94 13,806.03 18,984.66 4.95% 6.58%

Source(s): International Monetary Fund, 1Lattice analysis

Private final consumption expenditure is projected to grow by 8.21% in FY26, indicating a rebound in
household spending

Private final consumption expenditure (PFCE), a critical component of GDP, measures household spending on goc
and services and is a key barometer of domestic demand and overall economic momentum. In India, PFCE remair
primary driver of growth, highligt i ng t he ¢ o u nladregorfomic manel. Acconging to dvinistry of
Statistics and Programme Implementation (MoSPI), for FY25 and FY26, PFCE was estimated at apprdd8iately
2.40 trillion (INR 202.98 trillion) andJSD 2.60 trillion (INR 219.64tillion), respectively, with projections indicating
a growth rate of 8.21% in FY25. While consumption continues to be the largest contributor to GDP, tHe-BBEE
ratio increased slightly from 61.40% to 61.50%, reflecting a broader shift in growth ahgresnnvestment and export
activity gain greater prominence. A significant part of this growth is being driven by digital channels. Between FY2C
and FY25, annual online consumption expenditure per person rose by approximately 40%, reflecting atclear sh
toward digital purchasing behaviour. This trend underscores growing consumer trust, ease of access, and the deepe
recachofec o mmer ce across categories, reinforcing the rol
landscape.

Private Final Consumption Expenditure at current prices

(INR Trillion, FY20-26)

219.64
CAGR 202.98
10.24%
181.30
164.23
143.83
122.37 121.50 I
FY20 FY21 FY22 FY23 FY24 FY25 FY26

Source(s): Ministry of Statistics and Programme Implementation, 1Lattice analysis

1.5. India is seeing an increase in household incomes that is propelling a shift across income tiers, fuelling greater

demand for organised retail channels

The steady upward mobility across income brackets in India is poised to significantly boost spending on organise
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retail formats. The number of loweniddle-income households earning (INR liB5acs or approximately $1,500
$5,900) annually is expected to decline from 151 million in FY25 to 139 million in FY30, as many will move up into
higher income brackets. At tllame time, uppeamniddle-income households earning (INR1% lacs or approximately
$5,900 $17,700) are projected to grow from about 97 million to 128 million, reflecting the rise of aspirational and
brandconsci ous consumer s. lcuituteled 6ceonoryrtcaonesdriven by mandifactarimg aach
services is accelerating, supported by strong economic growth and increasing formalisation of employment. |
aggregate, 79% of total househol ds or 2R3, pesehting @ n
significant market opportunity. This base is expect
by FY30. This structural shift is fostering the steady expansion of organised retail, which in turn reinforces
manufactuing and entrepreneurship by generating consistent demand, improving digital visibility, and enabling acces
to a nationwide customer base.

FY25 FY30P
Tzl TTousehinld Todal ITowschald
3166 348M
Annual income
JoM suM
{11%a} (17%0)
IMNRK 51— 151 5
INK 1.251. - 51
< INR 1.25L . o 139M
] Teel (%)
- -“H“"-..ff-
il |
(%)
Source(s): People Research on I ndiads Consumer Economy, lLattic

1.6. India is projected to have approximately 700 million online shoppers by the end of FY30

The rapid increase in digital adoption is further amplifying the shift toward organised retail in India. Internet access i
projected to rise from approximately 7250 million users in FY20 to over 1,280275 million by FY30, creating a

vast digital ecop st e m. Further, with I ndiads current pace o
growing disposable income, and economic growth, the online shopper base is expected to grow-80enn2iiion

in FY25 to nearly 67500 million by FY30, ad a significant portion of this new user base is anticipated to emerge
from Tier 2 cities and smaller towns, creating substantial growth opportunities. This is further leading to an increas
in value shoppers, increasing 2.5x over 5 years frori2l@0million in FY25 to 546660 million in FY30. This growth

not only reflects expanding digital literacy but also the growing comfort withnemerce platforms across urban and
rural regions, coupled with rising incomes, the expanding digital base is set to nrassike consumption potential
through organised and online retail formats.

Internet Funnel in India
(Million, FY20-30P)

FY20 FY25 FY30P

access totne merner [ -~ I o~ I
%
M

‘ ! Online shoppers B oo - 280-300 - 675700
‘ ‘ Value shoppers I 50-70 - 190-210 - 540-560
L]

Source(s): 1Lattice analysis
2. India retail market overview

2.1. Indian retail market is valued at USD 1,120.4 billion in FY25, projected to grow at a CAGR of 10.4% during
FY25-30 to reach USD 1,837.7 billion by FY30
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The Indian retail market is valued at USD 1,120.4 billion in FY25 and is projected to grow at a CAGR of 10.4%
between FY25 and FY30, reaching USD 1,837.7 billion by FY30. According to Indian budget portal (IndiaBudget),
this growth is driven by strong maaconomic and demographic drivers such as rise in gross national income,
increasing from INR 171.3 trillion in FY24 to INR 182.0 trillion in FY25. Other contributing factors include growing
expenditure by the millennial population, rapid digital adoptéord expansion of retail formats in Tier 2 and 3 cities.
The retail sector has maintained a strong -29% dwign c e
FY20-25. It stayed steady at approximately 28% in the past few years and reached agipipx@96 by FY25,
reflecting strong consumer demand and the sectoros

India Retail Market Size
(USD Billion, FY20-30P)

o /,837-7
CAG
/ \QA“/ °

CAGR /

I a%h 11204
] .
FY20 FY25 FY30P

Source(s): 1Lattice analysis

2.1.1.Unorganised retail accounts for the highest share in the retail market with 78.8% share in FY25, whereas e
commerce accounts for a share of 8.6% in FY25, which is expected to grow to 12.8% in FY30

I ndi ads retail mar ket i s br oad lagdmartpr] undrganisedtretail, ardree e
commerce. Unorganised retail, comprising local kirana stores,-amaktpop stores, and independent retailers, still
dominates, contributing 78% in FY25, but it is expected to decline to 69.8% by FY30. This decline is primarily
driven by increasing consumer preference for modern retail formats, better pricing, and assortment in organised ret:
Organised brickandmortar retail, including superarkets and branded retail chains, is projected to grow from 12.6%
in FY25 to 17.4% in FY30. £ommerce, a rapidly emerging channel driven by hpeal fulflment and digital
adoption, is expected to rise from 8.6% in FY25 to 12.8% in FY30.

Retail Market Mix by Channel CAGR CAGR
(%, FY20-30) FY20-25 FY25-30P

1,837.7 8.4% 10.4%

12.8% 24.1% 19.6%

18.2% 17.8%

1,120.4
8.6%

747.0

FY20 FY25 FY30P

B Unorganised retail ®Organised B&M = E-commerce

Source(s): 1Lattice analysis
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2.1.2.Indian retail market is witnessing a shift towards discretionary categories, with the share of fashion growing at
a CAGR of 10.8% from FY25-30

Retail Market Mix by Categories CAGR CAGH
(%%, FY20-307 Fy2n-25 FY25.30P
5.4% 10.4%
B 10.8%
D505 11.2%
Bt 110
L1204 <> o>
12.4%

Iy 125 Y 30F
B Food & grocery W Electronics  m Fashion Home & general merchandize o BPC Others*

Note(s): *Includes Pharma, gems & jewellery, books, toys, etc.
Source(s): 1Lattice analysis

The Indian retail market continues to witness a shift towards discretionary categories, driven by rising income level
urbanisation, and increasing consumer aspirations. As income levels grow, consumers are allocating a larger shar
their budgets towals nonessential categories to enhance comfort and lifestyle. This has led to a gradual shift from
essential food & grocery spending (which is expected to decline from 64.3% in FY25 to 63.8% in FY30) toward:
categories such as fashion (apparel and foolvaat home and general merchandise (furniture and furnishing). This
trend is more pronounced in urban markets with higher income levels and greater retail penetration. Urban centres
witnessing faster growth in nefiood categories, while rural regionseaevolving in a similar direction, albeit at a
slower pace. Overall, the share of fashion is projected to grow at a CAGR of 10.8% over the peri@@ Fgfécting

faster movement towards lifestytigiven consumption.

2.1.3.Retail market in India displays distinct offline and online penetration across product categories. In food &
grocery, offline dominates with 98.2% share of the market, while online holds 1.8% share of the market

Retail Market Categories Mix by Channel
(%4, FY25])

T20.5

1022

Food & grocery Electronics Fashion Home & general Others®
merchandise

B O0ffline = Online

Note(s): *Includes Pharma, gems & jewellery, books, toys, etc.
Source(s): 1Lattice analysis

The retail market in India displays distinct offline and online penetration across product categories. In food & grocer
offline dominates with 98.2% share of the market, given the strong presence of kirana stores and |earadi puypm
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stores. Online holds a modest 1.8% share of the market, driven primarily by quick commerce in urban centres, curren
limited to the top 1612 cities. This is attributed to high population density, strong digital readiness, established
delivery infrastruture, and a customer base influenced by convenierieated behaviour and brand perception.
Online retail growth continues to be strongest in discretionary categories and Tier 2+ (urban) and rural region marke
progressively increasing its share acrasproduct categories as consumer trust, assortment availability and fulfilment
capabilities improve.

2141 ndi ads retail mar ket is witnessing a structural st
as high-growth engines, expanding with a CAGR of 12.0% for FY280

Retail Market Mix by City Tier

(%, FY20-30) CAGR CAGR
FY20-25 FY25-30P
1,837.7 8.4% 10.4%
13.0% 8.1% 7.6%
11.5% 9.0% 9.0%
14.7%
747.0 12.3%

15.0%

FY20 FY25 FY30P

W Rural#** ® Tier 2+ (Urban)*** Tier 1** Metro*

Note(s): *Metros refer to cities with a population exceeding 5 million and includes Mumbai, Delhi NCR, Bengaluru, Chelenabady Kolkata,
Pune, and Ahmedabad.

**  Tier 1 cities refer to cities with population of more than 1 million.

***  Tier 2+ cities and towns refer to Tier 2+ (urban) and rural regions with population less than 1 million.

Source(s): 1Lattice analysis

Il ndi ads retail mar ket is witnessing a structur a-l s h
growth engines. While metros and Tier 1 cities still account for a sizable share, growth is now being driven by smalle
towns, Tier 2+ (tban) and rural regions. Tier 2+ (urban) regions contributed 26.2% of retail consumption in FY25. It
is expected to grow at a CAGR of 12.0% over the period FA@5eaching 28.2% of the retail market in FY30. This

is led by rising incomes, better infrastture, and increasing internet access. Consumers in these regions, earlier
dependent on metros for trends and shopping, are nowinf@iimed through social media and video platforms and
are increasingly comfortable shopping online.

2.1.5.0mni-channel retailing offers customers a seamless and integrated shopping experience by combining physical
stores, online platforms, and mobile apps

Omnichannel retailing offers customers a seamless and integrated shopping experience by combining physical stol
online platforms, and mobile apps. This unified approach enhances convenience, strengthens brand trust, and imprc
fulfilment efficiency ly leveraging the benefits of both offline and online channetorBmerce retailing, on the other
hand, provides unmatched accessibility and scalability, allowing consumers to shop anytime and anywhere.
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Parameters Omni-channel E-commerce

Customer - Customers can move seamlessly between online - Customers can shop anytime from anywhere with

Experience and offline channels, enabling flexible shopping 24x7 access to products and services
journeys

Brand Trust - Physical stores allow product inspection and - Well-designed platforms with verified reviews
human interaction, which increases customer trust build digital credibility over time

Fulfilment Speed - Local stores enable faster delivery through store - - Centralized warehouses support quick dispatch and
based fulfilment and in -store pickups scalable national delivery

Customer - In-store staff and loyalty programs provide - Data analytics enables personalized

Engagement personalized service and higher customer retention recommendations and targeted communication

Market Reach - Combines urban store presence with online + Enables deep penetration into tier 2 to tier 4 towns
visibility for broader coverage without the need for physical stores

Brand - Allows product trials, expericntial touchpoints, and - Offecrs consistent digital experience and user -

Experience immersive brand storytelling in -store friendly interfaces

Business - Enables growth through both physical footfall and - Scales rapidly with lower fixed costs due to asset -

Scalability online traffic, improving overall business light operations

performance

Source(s): 1Lattice analysis

2.1.6.E-commerce market accounted for 4.4% of the retail market in FY20 and has grown to reach 8.6% of the retail
market in FY25, and it is projected to reach 12.8% of the retail market by FY30

I n d i-emrserce market has grown rapidly from FYZ®R The ecommerce market accounted for 4.4% of the retail
market in FY20 and has grown to reach 8.6% of the retail market in FY25. It is projected to reach 12.8% of the rete
market in FY30. Accordingp Press Information Bureau (PIB), this growth is driven by accelerating digital adoption,
with digital payment transactions in India rising from 45.7 billion in FY20 to 181.24 billion in FY25, marking a rise
of ~300%. The surge has been further suppdniethe widespread use of UPI, rising quick commerce usage, and

improved logistics and warehousing infrastructure.

4.4%

FY20

E-commerce Penetration in Retail Market
(%, FY20-307)

Source(s): 1Lattice analysis

22. 1 ndi abds

overal/l

retail

83.7% respectively in FY25
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Retuil Market Mix by Type

{%a, FY20-20P) CAGR CAGR
FY20-25 FY 25301
1H37.7 4% 104 %

11204

T47.0

FY20 FY25 FY30P

m Mon-lifestyle  m Lifestyle®

Note(s): *Includes fashion, home and general merchandise, BPC and electronics
Source(s): 1Lattice analysis

I ndi ads overall ret ai | -categorikse such asslifestyle and did@stlyle. iLifestyte retaih r i ©
is the secondargest category of the retail market in India. It accounts for 16.3% of the total retail market in FY25 and
is expectd to grow to 16.6% in FY30 with a CAGR of 10.8% for FYZ& The norlifestyle category grew at a
CAGR of 8.4% from FY25. It is expected to grow at a CAGR of 10.3% from F8B50 reach 83.4% of the retail
market in FY30.

2210l ndi ads I|ifestyle retail imRYe5kleisexpedted todrew ahad CAGREdD10B%B 2 . 7
over the period FY2530 to reach USD 305.6 billion in FY30
Lifestyle retail is a major driver of Il ndi ads cons.
general merchandise, BPC, small appliances, and el e

in FY25. It is eyected to grow at a CAGR of 10.8% over the period F3@%0 reach USD 305.6 billion in FY30.
This growth is enabled by the easing of stiertn inflationary pressures, combined with favourable demand shifts,
such as a rise in income, growth of fashforward, digital native Ge&Z shopper base, as well as an increase in
demand for organised and branded products.

Lifestvle* Retail Market Size
(TISD Rillion, FY 20307

L-,U..'-\"_*
- qn AT
___--F' i i
CAGR __——
7T B4 152.7
FY¥ 20 F¥21s Fyiar
Note(s): *Includes fashion, home, and general merchandise, BPC, and electronics
Source(s): 1Lattice analysis
2221 ndi ads I|ifestyle retail mar ket is divided into va

profiles shaped by income, aspiration, and brand perception

The Indian lifestyle retail market is broadly categorised into value and premium categories, each catering to distin
consumer groups based on income levels, shopping behaviour, and brand perception. This classification is especi
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relevant as €eommerce platforms and offline retailers increasingly tailor offerings to serve the evolving needs of
middle-income and affluerincome consumers.

ABharat Shopper so oincomeaustormersadiossplmlia,laggely fram Ter 2w i(ucban) and rural
regions, who prefer to shop within affordable price bands. This crucial category of India's retait@ncherce
landscape, characterised loyv-to-middle household incomes, approaches the market for purchasing with a distinct
methodology they establish a budget, explore options that fit, and prioritise quality and trust in their final decision,
and want an easy shopping experience withalddn charges. For Bharat Shoppers, base price typically starts as low
as INR 50150 for essentials and dailyse items, with most frequently purchased products in the INFBRQ0OGange
across fashion, BPC, and home categories. Small appliances and éetsanils generally begin at approximately
INR 250 and can go up to approximately INR 1,000.

Parameters Premium

y  Target Consumers & Mid-income customers, primarily from non-  High-income, mature buyers, concentrated

&5 Geography mielro cities and smaller towns m metro and ter 1 cities

&a Price Sensitivity & Highly price-sensitive; motivated by Price-insensitive; motivated by exclusivity,

Muotivation affordability and functional value design, and social status

@ Brand Engagement & Low loyalty; switch brands for better deals High loyalty; strong attachment to trusted,

= Laoyaliy or perceived value preatigious brands

s Word-of-mouth { family / friends), online Brand heritage, image, craftsmanship, and

%’BE Purchase Influcncers . , ' i ) rLAge e, € P

5 reviews, discounts personal identity
= Shopping & Research  Mobile-first, extensive research, Omni-channel. less research-intensive,
ié: Behaviour comparison-focused experience-driven
. Value-[or-money messaging, influencer / Storyielling, luxury branding, and
58 Marketing Appeal N ) o 2IE . S g' - " g
@9 peer reviews, discount-led promotions exclusivity-based messaping
| | sLration, risi ural fosemi- smiunsEatio =ncl, risi irh:

A Growth Drivers In crnet penctration, rising ru |/ semi Premivmization trend, rsing urban

anll urban incomes, digital retail adoption atfluence, growing taste for luxury
Source(s): 1lattice analysis

2231l ndiads lifestyle retail spans value to luxury, wit

brand affinity
Indiads I|ifestyle retail mar ket features a wide rz¢

geography, and digital adoption. From vatlréren shoppers in smaller towns to statosscious buyers in urban
centres, consumer behaviouries significantly.

The value category, which includes mass and masstige consumers, tends to focus on affordability, functional nee
and discounts, though many are beginning to seek-&awey branded products that offer a balance of design and
price. With increasing digital adoption across all age groups, value shoppers are exhibiting higher purchas
frequencies, and this, combined with rising disposable incomes and greatanerce penetration, are expected to
drive sustained growth in the sectors these market dynaos continue to evolve, aspiratiolesl yet affordability
driven consumption will remain aamerce@d thetotber ltandpopremiom i n
consumers, including aspirational premium and luxury buyers, prioritise exclusivity, quality, and social signalling,
with their purchases often linked to occasions and driven by brand heritage and uniqueness. These grdtgrs also di
in purchase frequency, brand preference, and digital engagement depending on factors such as generational coh
income, and access to online platforms. The following table brings together demographic, behavioural, an
transactional insights to prile a comparative view of lifestyle retail consumers across the mass, masstige,
aspirational premium and luxury categories.

182



Parameters

Generathonal Coliorts

Income Level

Geography

Price Sensitivity

Purchase Frequeiey

Purchase Trigpers
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Propensity
for Buving

hased

Mon-hrand
Based

Channel Preference

Product Expectation

Aspirational Value of

Products
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{urban) & rural
|I."'Bi||||:‘1
Value-secking
Millennial=

3
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Diriven by
discounts &
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Mainly for
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Price-first
decision-making
Foscus on practical
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G
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discounts

Local stores in
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Basic design &
reliable use
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st

&
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Z

]'!uu:l_t_u.'l-l:llr'lm_'l.l s
Millenmals

d

Tier 1-2 cities

D
D

Trendy products
wilhin budget

‘»’iaumlly ::p|>t.ﬂ1n1-_

& good guality
producis

Dresire to start
purchasing
branded ilems
Cruality products
wilhout spending

D
D

Urmnichannel
platferms focused
on valug
Dredicated branded
areas within large
rciail stores

Aspirational style
Gronod b
recognition
Affordable pricing

D

Aspirational
Premium

Hrand-aware
Millennials

Urban Gen-X with
mising mcome

Moetro citics with
aspirational class

)
QD

Latest seasonal
trends

Brands that reflect
social status or
identicy

Willing to pay
maore for better
design

Perceived quality
& brund reputution

<
&)

Premium D20
wehsiles
Exclusive branded
retail stores

Emphasis on
combon &
detailing

Strong,
recognizable brand
identity

9l

Premium

Luzury

Affluent Gen-X
Legacy-seeking
Boomers

Melro cities with
high income
profile

A
3

Product launches,
enclusive releases,
& l:_:iﬁi1|_|_1

Exclusivity &
personal style
Premium
cxperiences &
expert
craftzmansh p

e
e

Flagship brand
slores

Curated Juxury
online retailers

Superior
cralsmanship
Personalized
options &

enclusivity

1\'-..:::\_..' Loy l::l Ii} I:} g . Wery high

Source(s): 1Lattice analysis

2.2.4.Fashion accounts for the highest share of the lifestyle retail market with 49.8%, followed by home and general
merchandise with 20.0% in FY25

Fashion (apparel and footwear) accounts for 49.8% o
general merchandise (furniture and furnishing) at 20%, beauty and personal care (BPC) at 16.8%, and others at 13..
By FY30, fashion is pr@cted to maintain its lead with 49.7% in lifestyle retail market, while home and general
mer chandi se, and BPC are expected to reach 20.2%
witnessing strong growth across categories, driven byridisposable income, deeper online penetration, and shifting
consumer preferences.

According to | MF, in FY24, I ndi ads per capita disp
boosting consumer spending across key lifestyle categories. Fashion remains dominant, driven by fast fashion tren
rising demand from smalleities, and the influence of platforms like Instagram, where India leads globally with
approximately 481 million users as of CY25. Home and general merchandise is gaining traction due to urbanisatit
and increased home ownership, while the BPC space rgysegiid growth due to increased focus on-eatk, higher
adoption among men and Gen Z consumers, and growing influence of beauty influencers and social media platforn
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Lifestyle Retail Market Mix by Category

{%a, FY 20-30P) CAGHR CAGR
FYX-25 FY25-30P

J05.6 B9% 10.8%

13.0%% E3% 1i3%

1748 F5% 11.2%

1827

13.4%
119.5 16.5%

FY25 Y 30

W Fashioi W [loane & geieral meichandize (HIE Flectionies™®

Note(s): *Includes small appliances, accessories, peripherals, etc.
Source(s): 1Lattice analysis

2.2.5.Value lifestyle retail accounted for 70.4% of India's lifestyle retail market in FY25, followed by the premium
category at 29.6%

Value lifestyle retail accounted for 70.4% of India's lifestyle retail market in FY25, followed by the premium category
at 29.6%. By FY30, value lifestyle retail is projected to maintain its lead at 67.7%, while the premium category is
projected to reach233%. India’s lifestyle retail market is witnessing strong momentum, with both value and premium
categories evolving to cater to the countryods diver

Lifestyle* Retail Market Mix by Pricing

(%, FY20-30P) CAGR CAGR
FY20-25 FY25-30P

305.6 8.9% 10.8%

182.7

29.6%
119.5

FY20 FY25 FY30P
m Value ¥ Premium

Note(s): *Includes fashion, home, and general merchandise, BPC, and electronics
Source(s): 1Lattice analysis

2.2.6.Value shoppers mainly use CoD for trust and ease, while premium buyers prefer ppaid digital payments for
convenience and security

India's ecommerce landscape is undergoing a significant transformation in payment preferences. While digite
payments, particularly through UPI and digital wallets, are gaining momentum, CoD remains a prevalent choice
especially in specific categoriesdaregions. The preference for payment modes varies notably between value and
premium lifestyle retail categories.

Value category

Predominant use of CoD:In the value category, particularly among consumers in Tier 2+ (urban) and rural
regions CoD continues to be the preferred mode of payment. Various industry sources indicate that Co
accounts for approximately 65% etemmerce orders in India, with eveigher percentages in rural regions.

Trust and ease are key drivers of CoD preferenceZoD remains widely preferred among valtanscious
consumers, as many trust cash payments more than digital modes such as cards or-ddRinmeree
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transactions. It provides a safety net against online fraud and payment failures, making it easier and less ris
for price-sensitive buyers to complete purchases.

Premium category (Aspirational premium and luxury)

Shift towards pre-paid payments: Urban, affluent consumers in the premium category show a higher
inclination towards prepaid payment modes, including UPI, digital wallets, afaoded credit cards
offered through online marketplaces and banks. This shift is attributed to the congesienwrity, and
rewards associated with these payment modes.

Lower dependence on CobPremium consumers exhibit lower reliance on CoD due to greater trust in online
transactions and brand guarantees. The familiarity with digital payment systems and the desire for a seamle
shopping experience contribute to the preference for prepaidgueigrim this category.

2.2.7 Value lifestyle retail market is valued at USD 128.6 billion in FY25, projected to grow at a CAGR of 10.0%,
reaching a value of USD 206.7 billion by FY30

The large and fagirowing Indian value lifestyle retail market, valued at USD 128.6 billion in FY25, has demonstrated
a significant growth trajectory with a CAGR of 8.4% during the period of F¥2Qt is projected to grow at a CAGR

of 10.0%, reaching @alue ofUSD 206.7 billion over the period FY280. The 1.6x growth over five years is likely

to be driven by factors such as increasing price sensitivity among consumers, aspirational spending by a growi
middle class, who are seeking affordable lifestgtoducts, and the expansion of retail channels catering to-value
conscious shoppers in both urban and sarpén areas.

Value Lifestyle* Retail Market Size
(USD Billion, FY20-30)

CAGR 206 7

/ 10 “ON
CAGR —

i 128.6

FY20 FY25 FY30P

Note(s): *Includes fashion, home, and general merchandise, BPC, and electronics
Source(s): 1Lattice analysis

2.2.8.Fashion accounts for the highest share in value lifestyle retail market, at 51.4%, followed by home and general
merchandise with 20.1% in FY25, projected to grow at 49.3% & 26.1% respectively, by FY30,

Fashion accounted for 51.4% of India's value lifestyle retail market in FY25, followed by home and genera
merchandise at 20.1%, BPC at 15.3%, and electronics at 13.2%. By FY30, fashion is expected to maintain its leac
49.3%, while home and general meaadise and BPC are projected to reach 26.1% and 11.0%, respectively. The
share of electronics, including small appliances, accessories, peripherals, etc., in India's value lifestyle retail marke
l'i kely to reach 13. 6 % btgil markeBiexpandingddadpidly with strang grewthladrosseal t
categories driven by affordability, accessibility, and increasing demand from underserved markets. There's
significant white space in India's value and +prémium consumer categories, aganised brands have yet to deeply
penetrate into these markets. This is evident even in categories like footwear, where a substantial unorganised mar
served mainly by regional MSME manufacturersgeeasts with established brands.
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Value Lifestyle Retail Market Mix by Category

(%, FY20-30P) CAGR CAGR
FY20-25 FY25-30P

206.7 8.4% 10.0%
13.6% 111% 10.6%
11.0% 1.2% 2.9%
128.6
D 14.8% @
86.0 15.3%
11.7% 20.1%

21.5%

FY20 FY25 FY30P

m Fashion m Home & general merchandise BPC Electronics*

Note(s): *Includes small appliances, accessories, peripherals, etc.
Source(s): 1Lattice analysis

2.2.9.Value-conscious yet aspirational consumers from nemetro cities are seeking affordable style, quality and
variety across retail formats

The typical buyer in India's value lifestyle retail category is evolving beyond traditional price sensitivity, is majorly
influenced by digital adoption, aspirational consumption, and shifting retail preferences.

= Mid-income costomers across geographies, primarily coming from non-metro cities and
Demographic and smmaller lowns

L el U R I = Rapidly adopting technology and using smartphones to explore online shopping and discover
emerging hrands

= Seek allordable yet durable products, with a strong focus on guality even when choosing
lesser-known or emerging brands

*  Expecting broad, trend-driven assortments that reflect latest styles, going heyond the limited
choices available in local retail stores

Shopping Behaviour

= Shoppers trning W online platforms for access to thousands of oplions, transparent pricing,
Retail Channel and elfortless discovery of the latest rends

Preferences *  Bharat shoppers are comfortable navigating both digital and physical formats, choosing
whichewer offers better value, qualityv, and variety

= Aspirations for better lifestyle driving demand Tor stylish, status-reflecting products
Sl Aspirational » Sesk feel and aesthetics of premium offerings at accessible price points, blurring the line
= Consumplion between value and aspiration

Source(s): 1Lattice analysis

2210. 1 ndi ads value | ifestyle retail category is unde+rgoi
term growth opportunities

I ndi ads value | i f es t-shdped by structaral kailwindst irelgding nsingi ircombse d gnowingr ¢
middleiincome population, rapid urbanisation, digital access expansion, and increased exposure to global branc
These macroeconomic addmographic developments are enlarging the consumer base and altering spending pattern
providing a foundation for longerm growth.

Rising incomes fuel demand

0 Salary growth boosts disposable incomé: ndi aés value |l ifestyle re
improved income levels, with industry estimates indicating an average salary growth0éf ¢
CY25.

o} Tax cuts and policy reforms boost disposable incomdRecent tax exemptions and governrment

led reforms have increased net income for mididd®me households. This has expanded consumer
ability to spend on discretionary and lifestyle categories, broadening the customer base for value
focused retailers.
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Expanding middle class drives broader access to value lifestyle retalil

(o]

Upper-middle class rising rapidly: | n d i a 6-middle-ipcpneerhouseholds earning (INR1%

lacs) are expected to increase from 31% (97 million) of total households in FY25 to 37% (128
million) by FY30. In contrast, lower middi@come households earning (INR 152lacs) are
expected to ddine from 48% (151 million) to 40% (139 million) over the same period. This clear
shift toward higher income brackets is fuelling the rapid growth of organized value retail across
India.

Shifting consumption patterns towards value and quality: With greater financial stability,
middle-income consumers are more vakt@nscious but also seek quality and style. Their
preferences are increasingly influenced by digital exposure, and they aspire for a better lifestyle
contributing to the growing demdrior affordable, branded products.

Urbanisation and migration accelerate demand for lifestyle retail

(o]

Urban population reshaping consumption.Cur r ent | y, 37% of I ndiabs
areas, as per the World Bank. This is expected to increase to approximately 40% by CY30, as note
by the Press Information Bureau. Urban growth is not limited to metro cities but extends to rapidly
expanding cities such as Surat, Bangalore, Ahmedabad, and Pune.

Migration driving aspirational retail demand: Migration from rural to urban areas brings shifts
inincome levels and lifestyle preferences. Newly urban consumers are adopting modern retail habit:
especially in lifestyle categories, contributing to an increase in demand for value retail.

B
Urban
population
(35%)

Rural population
(65%)

Urban vs rural percentage population split (CY24)

Young demographic fuels growth

(o]

I ndiads youth dsaandkayscoesumar ;saige stands at
nearly 65% of the population below 35, making it the largest youth cohort globally, according to the
Press Information Bureau.

Preference for trendy, affordable options: Young demographic exhibits strong interest in
contemporary fashion and accessible pricing. Their digital fluency and willingness to explore brands
make them a relevant category for value lifestyle players, particularly through online platforms.
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3.

&

Older
Population
(35%, >35 yr)

NG
BE

el

Younger Population
(65%, <35 yr)

Young vs old percentage population split (FY25)
Digital inclusion expands reach

Internet penetration: | ndi ads i nternet user base has grown si g
rural connectivity and governmehtcked digital inclusion initiatives. From 743.2 million users in FY20,
penetration rose to 971.5 million users, accounting 1% of the total population in FY25, reflecting a CAGR

of 5.5% over the period FY2P5 as per Telecom Regulatory Authority of India (TRAI). This penetration is expected
to reach 1.41.2 billion users by FY29, reflecting a CAGR 6656 over the period FY289. This growing base is
creating large digitateady consumer base, especially in Tier 2+ (urban) and rural regions, contributing to deepe
digital engagement and opening new consumption avenues across retail categories.

o} Smartphone users:The rapid rise in smartphone usage across India has played a major role in how
people discover products, shop online, and make payments. According to TRAI, in FY25, the
number of smartphone users has increased to reach betwe&i®@®Taillion. This numbeiis
expected to range between A dillion in FY30. Affordable devices, even in rural regions, have
enabled access to mobiiest shopping platforms, contetgd discovery, and hypdocal
commerce. This expanding digital reach continues+shepe bramslengagement with customers
across both online and offline channels.

o} UPI transaction: UPI transaction volumes have grown increased exponentially from 12.5 billion in
FY?20 to 185.9 billion in FY25, with a CAGR of 71.9% from FY20 to FY25 according to TRAI. The
transaction volume is expected to reach between 4582 billion by FY29, refleing a CAGR
of 25-30% over the period FY289. The widespread merchantboarding across organised retail
and kirana stores in both urban and rural regions has reduced the reliance on cash and pushed towa
contactless digital payments. It is now a d#éfawode for daily transactions, even for low ticket
sizes, across both urban and semiian areas.

Global exposure and proliferation of aspiration across urban and semirban India

o} Entry of global brands meets rising aspiration:Since CY20, over 60 international brands across
fashion, electronics, lifestyle, and F&B have entered India, reflecting the rising aspiration for brand
experiences across urban and sarbian locations.

o} Social media amplifying global tastesDigital content has played a significant role in influencing
consumer preferences, especially for vehmused shoppers. Social platforms have increased
awareness of global trends across regions and income levels, with consumersrietrmoareas
also seking aspirational and styled products. This shift has broadened the addressable market for
value lifestyle retailers.

Indian e-commerce market and opportunities

3.1. I n di -aotnmerce market is valued at USD 95.8 billion in FY25 and is projected to grow at a CAGR of 19.6%
to reach USD 234.4 billion by FY30

I n di-eodmeerce market has increased fid®D 32.5 billion in FY20 toJSD 95.8 billion in FY25. It is projected
to grow at a CAGR of 19.6% to reatiSD 234.4 billion by FY30, fuelled by expanding internet access, digital
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3.2.

3.3.

payment adoption, and increasing consumer demand beyond metro cities. A key demographic driving this expansi
is the "Bharat" or "value shopper" cohort, primarily located in-m@tro areas, including Tier 2+ (urban) and rural
regions. These regions arerhe to over 80% of India's population and represent the largest marketplace buying cohor
who primarily come from middkncome households. The industry is beingsihaped by the rise of D2C brands,
social commerce, and omnichannel retailing, whileadvaeent s i n | ogi stics and gove
I ndi ad continue to drive its r apdommerre matidrnis.overSraditibnalr s
retail due to broader market access, lower overhead costtimreatustomer dta, and the ability to scale faster with
fewer physical infrastructure constraints. Additionally, digital platforms offer better inventory visibility, streamlined
payments, and marketing support, especially for small anesinédi sellers.

E-commerce Market Size

{USD Billion, FY20-30F} "
234.4
NG
L‘q.hi [
-
CAGR
. 14.1-"".‘

315

Fy X FY15 ANy
Source(s): 1Lattice analysis
I n | n ecoman@rse, edectronics remains the leading online category, contributing 46.7% share in the e

commerce market in FY25

I ndi-eommerce market has witnessed robust diversification across categories from FY20 to FY25. Electronic
remain the leading online category, contributing 46.7% (44.7 billion) to “tmrenerce market in FY25, driven
primarily by highvalue categoriglike mobile phones and white goods. This is driven by rising D2C brands and high
repeat purchase rates. The fashion (apparel and footwear) category is projected to grow at a 23.8% CAGR to re
27.8% (65.1 hillion) by FY30. Food and grocery, which halg share of 13.8% (13.2 billion) in FY25, is projected

to reach 16.7% (39.1 billion) in FY30, owing to the growth of quick commerce.

E-commerce Market Mix by Category CAGR CAGR
(%, FY20-30) FY20-25 FY25-30P

234.4 24.1% 19.6%

5.6% 26.4% 19.4%

6.7% 29.3% 27.8%

6.1%

23.0% 21.1%

> o>
> <@

95.8
5.7%

0,
8% 5.7%

32.5
3.9%  52%
8.5% 0

sa9v, 2hE%

FY20 FY25 FY30P
m Electronics mFashion ®Food & grocery = Home & general merchandise = BPC Others*

Note(s): *Includes Pharma, gems jewellery, books, toys, etc.
Source(s): 1Lattice analysis

In India, the e-commerce lifestyle category is witnessing growing momentum, expected to rise from 45.0% in
FY25 to 49.4% by FY30
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3.4.

In FY25, lifestyle categories account for a share of 45.0% in-t@menerce market. This share is expected to rise
45.0% in FY25 to 49.4% by FY30. Conversely, the ifastyle category accounts for 55.0% of the@nmerce
market and is expected to deelitv 50.6% by FY30. This transition reflects a clear shift in consumer behaviour, driven
by increasing internet penetration in Tier 2+ (urban) and rural regions, growing trust in online quality and returr
policies, and the rise of influenekrd and conterdriven commerce. Platforms are also investing in AR/VR,
personalisation, and curated brand experiences to capture this evolving demand.

E-commerce Market Mix by Type
(%, FY20-30P) CAGR CAGR
FY20-25 FY25-30P

234.4 24.1% 19.6%

49.4%

50.6%

32.5

44.5%
55.5%

FY20 FY25 FY30P

m Non-lifestyle ® Lifestyle*

Note(s): *Includes fashion, home, and general merchandise, BPC, and electronics
Source(s): 1Lattice analysis

Different fulfilment models enable ecommerce platforms to manage order processing, inventory, shipping, and
returns

India's B2C ecommerce ecosystem has witnessed exponential growth in seller participation, driven by the
digitalisation of small businesses, regional penetration, and platfpecific incentives. This scalg reflects a
structural shift, where platformare evolving beyond metro demand centres tebaerd regional MSMEs and
unorganised sellers at an unprecedented pace. Thiswgragnals a structural shift from urban, higlckome
consumer bases to broader inclusion of Tier 2+ (urban) and rural reigiorad pockets, with platforms increasingly
on-boarding regional MSMEs and unorganised sellers to cater to micro demand centres.

Supporting this growth, different fulfiiment models have become critical enablers in managing the increasing
complexity of order volumes and seller diversity. These operational frameworks eraifemerce platforms to
manage order processing, inventottyipping, and returns. These models vary by the level of control of the platform
holds, ranging from platforred (centralised) to 3RIintegrated (dropship), hybrid, and sélffiiment models. The
chosen model impacts service levels, delivery speed, ttostuge, and customer experience.
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3.5.

3.6.

3.7.

Fulfilment Model Fulfilled by Marketplace With Self-fulfilled Hybrid

Platform 3PL Parinership Sellers Fulfilment
(Dropship)

+ Platform manages = Sellers store + Long-tail sellers + Sellers choose
inventory, inventory and handle packing, fulfilment mode
warehousing, platform dispatch, and dvnamically based
packaging. and last- coordinates logistics on region, SKU

Description mile delivery shipping via coordination velocity, or

» Higher SLA integrated logistics independently seasonality
compliance and partners + Often for low-
visibility volume or niche

SKUs

Platform

it o o & o
C C o o
% Efficiency
g
= BLA/Service
=
& | Quanty o o & o

Suitability for

O C o @

Segment
Low importance O (3 (D @ @ Hizh importance

>

Source(s): 1Lattice analysis

Average annual shipments in the . @ommerce market stand at 5.9 billion in FY25, growing at a CAGR of 33.1%
from FY20-25

Average annual shipments in the@mmerce market stand at 5.9 billion in FY25. The number is growing at a CAGR
of 33.1% over the period FY2D5. The surge in forward shipments in theoenmerce space reflects the deepening
penetration of online retail axss Tier 2 and Tier 3 cities. Growth is primarily driven by improved consumer
confidence, broader assortment access, and quicker delivery timelines. Purchase frequency is increasing, supporte
convenience, competitive pricing, and repeat consumptiderpat Platforms that optimise inventory visibility and
lastmile distribution are better aligned to serve expanding demand across these wgibesoperational level,
forward logistics is being shaped by evolving consumer expectations for speed and reliability. Players are investir
heavily in regional fulfilment centres, demand forecasting, and route optimisation to reduce delivery tinmelines a
improve order fill rates. A key enabler of this scale is digital integration across warehousing andrtaiospo
networks, allowing platforms to respond dynamically to regional and seasonal fluctuations in demand.

Return shipments in India have increased to 1.0 billion in FY25, growing at a CAGR of 41.4% from FY205

The growth in reverse shipments is a growing concern, promptiogiéenerce players to double down on supply chain
refinement. Return shipments in India have increased to 1.0 billion in FY25, growing at a CAGR of 41.4% over th
period FY2025. Returns oftestem from quality mismatches, delivery delays, or inaccurate product descriptions,
especially in categories like fashion, electronics, and FMCG. Reducing this friction requires tighter control ovel
catalogue accuracy, improved seller accountability, agtteblastmile experiences. High return rates materially
impact the unit economics ofmmerce players by increasing logistics costs and straining margins, especially in
low-value, highreturn categories like fashion.

On the ground, companies are increasingly prioritising return management as a strategic function, rather than jus
cost centre. This includes building more robust reverse logistics infrastructure, improving pickup coordinatien in non
urban areas, and leraging Al to predict and prempt potential returns. Additionally, clear communication policies,
reliable tracking, and faster refund cycles are being deployed to enhance customer satisfaction while containil
operational inefficiencies linked to returns.

Average selling prconenerceimarket randes hebween WaO 266 (INR 200500), with
growing orders from Tier 2+ (urban) and rural regions

The average sel |l i ngommearde marketiranges hetvidB624-6.0 (INR 2@050@) across
categories like apparel, healthcare products, fashion accessories, personal grooming, etc., with growing orders fr
Tier 2 and 3 cities. In comparison, electronics within the value category tend to have a slightly higiter se#ing

price, typically ranging betweedSD 5.9-11.8 (INR 5001,000. This reflects the growing participation of value
conscious consumers, especially from Tier 2+ (urlaga) rural regions, where individual order sizes are lower, but
shopping frequency is rising. The average selling price suggestsc¢hatraerce is no longer limited to higlalue
discretionary spending but is becoming part of everyday consumption.
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3.8.

This shift signals a broader growth in the market. Platforms are now focusing less on increasing basket size and m
on driving volumes, repeat purchases, and affordability. Asticket, highfrequency purchase becomes the norm,
future growth will deped on deeper regional reach, efficientdaste logistics, and personalised shopping experiences
tailored to pricesensitive buyers. Additionally, the emergence of UPI and embedded finance is making smaller digita
transactions more seamless, further aaeging this trend. For platforms, this means balancing scale with profitability
by investing in operational efficiency, customer retention, and localised assortment strategies.

Digital empowerment, rising UPI penetration, and unique offerings are driving the growth in the value €
commerce market

Digitally empowered and valvg r i ven onl ine shoppers from Indiaés Ti
the ecommerce landscape, driving growth in affordable and convenient online shopping. Despite being from smalle
towns, they see themselves jgart of a modern and connected world, not defined by their geography. Demand is
gradually shifting towards lowost essentials. Rising financial independence, and widespread UPI adoption are furthe
accelerating digital transactions and influencing iiiial purchasing behaviour. This evolving shopper profile is
fuelling innovations in personalised service, competitive pricing, andetfesttive fulfilment.

Digitally empowered, valuedriven shoppers from Tier 2+ (urban) and rural regions are driving the
growth of value ecommerce

o] New online users from nommetros reshape demand:A growing base of new users is now
shopping online, which is changing how people buy products and helping-foalised e
commerce grow faster. Customers are looking for¢mst daily items and fashion, and platforms
are adjusting their offerings to methts rising demand from priegensitive buyers.

o] Value-conscious shoppers from smaller townsShoppers in Tier 2+ (urban) and rural regions are
strongly driven by price sensitivity, often influenced by attractive deals and-lemlusffers. In
contrast, consumers in metros and Tier 1 cities tend to prioritise speed and convenience, with fa:
delivery playing a key role in their purchase decisions.

o] Rise in financial independence driving individual behaviour:With growing digital literacy and
financial autonomy, especially among women, shopping has shifted from collective decision
making to individuaidriven behaviour, even in rural and seumban regions.

Rising UPI adoption is fuelling digital transactions, driving growth in value ecommerce across India

o] Digital payments boost repeat purchasesthe growing use of digital payment methods, especially
UPI, credit cards, and wallets, has improved trust and convenience in online shopping. This ease ¢
transaction is driving more repeat purchases, particularly in value lifestyle categories, as consumet
become more confident with secure and seamless checkout experiences.

o] UPI drives inclusion, but CoD remains dominant:While CoD continues to be the most preferred
mode of payment for most online shoppers, accounting f&580 of orders. UPI is rapidly gaining
traction, particul anDel itvheroud ho pgthieorditgh atall el
whentheppduct is delivered. As per the RBIO&s r
done via UPI. The platform has become the default mode of payment for many new digital users
especially Tier 2+ (urban) and rural regions, thereby reducing frictidmerelerating participation
in valueled ecommerce.

Unique preferences and unmet needs of value shoppers have evolved tHmo@mmerce models

o] Dealseeking behaviour drives platform and brand preferencelndian consumers are highly
price-sensitive, actively seeking attractive prices while shopping. Value shoppers often wait for
sales, cashback, or bundles before making a purchase. Thibclestd behaviour drives many
Indian consumers to shop online f@tter value, fuelling the growth of valueemmerce platforms
and seasonal sales.

o] Digital fluency and cultural relevance: Younger, digitally advanced consumers in India exhibit
highly intentional shopping behaviour, prioritising value and authenticity over impulse buying. Their
preferences are strongly influenced by local culture, social media exposure, and a desire to mak
costeffective yet meaningful purchases.

(o] Seller ecosystem expansion through-eommerce: A seller ecosystem already exists that
understands the needs of value shoppers but has historically operated in limited geographies. Wi
growing access to-eommerce platforms, these sellers are now reaching broader audiences, enabling
better supplydeman alignment across regions.
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Indian online value shoppers prioritise trendiness and good product quality within a certain budget

o] Price competitiveness:Iindian consumers are highly valagenscious and often prioritise price
above all else in their purchase decisions. Many online shoppers actively seek deals, discount:
cashback, and flash sales, highlighting a strong preference for value and affordabigy the
market.

o] Aspirational merchandising: GenZ shoppers in India seek products that reflect style, identity, and
cultural relevance, blending affordability with aspiration. Their preferences are shaped by social
media, cultural influences, and a desire for authenticity in categories suchhias fégauty, and
electronics.

(o] Personalised journey:Indian consumers value Alriven product recommendations, showing an
inclination toward hypepersonalised experiences. These insights are drawn from behavioural data,
regional preferences, and past purchases, enhancing relevance and brand loyalty.

o] Affordable fulfilment: India's ecommerce fulfilment market is expanding rapidly, with declining
logistics costs and growing warehouse networks enabling-effestive lastmile delivery,
particularly in Tier 2+ (urban) and rural regions.

o] Smart value-seekers:Conf i dent and di scer ni rsepkers iwoceajoy 6 s
smart finds without compromise, especially on quality, reflecting a shift towards an informed and
purposeful consumption.

o] Cash on delivery trust: Despite UPI growth, Indian online shoppers still prefer CoD, particularly
for fashion and highieturn categories. CoD lowers entry barriers for new shoppers who may not
trust digital prepayments, highlighting the need for flexible payment options.

o] Customer support: Indian consumers prefer human support when shopping online, and customer
dissatisfaction often stems from poor support quality. Seamless resolutietimeaipdates, and
trustbuilding features (like easy returns and transparent tracking) are crusialtepeat shoppers.

o] Transparency in pricing: Shoppers strongly prefer platforms with no hidden charges, unexpected
delivery fees, taxes, or packaging costs often results in cart abandonment and reduced trus
Transparent pricing helps drive conversion and {targ loyalty.

3.9. In lifestyle eecommerce, value lifestyle €ommerce continues to account for a larger share of 58.0% in the e
commerce market in FY25

Value-priced products form most of the lifestylecemmerce, contributing 58.0% in FY25 and projected to rise to
65.0% by FY30. This is led by demand for affordable offerings across Tier 2+ (urban) and rural regions. The premiul
market currently stands 42.0% of the e&éeommerce market in FY 25 and is projected to decline to 35.0% by FY30.

Lifestyle* E-commerce Market Segmentation by Pricing
(%, FY20-30P)
CAGR CAGR
FY20-25 FY25-30P

115.8 24.4% 21.9%

14.5
45.0% 55.0%

FY20 FY25 FY30P
m Value B Premium

Note(s): *Includes fashion, home and general merchandise, BPC, and electronics
Source(s): 1Lattice analysis

3.10.0Opportunities in e-commerce
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3.10.1. B2C: Value lifestyle ecommerce is a great opportunity in the ecommerce market, offering lowcost,
unbranded, or sellerlabel products

Value lifestyle ecommerce refers to sales of ldav mid-priced products, in fashion, accessories, and personal care
(BPC) categories, targeting pricenscious and qualiy ensi ti ve consumer s. A |l arg
Shopper so. Typieaky deloaght@m migneome households from Tier 2+ (urban) and rural regions and
have a distinct purchase process. They decide a budget first, explore options within the budget, and choose base
quality and trust over brand association. Unlike premahoppers who look for branded goods at a discount, value
shoppers seek quality and trendiness within a defined budget range. Base price point for Bharat shoppers typice
starts as low as INR 5050 for essentials and dailise items, with most frequéypurchased products falling in the

INR 200-800 range, particularly across fashion, beauty, and personal care (BPC), and home products. The price rar
for small appliances and basic electronics usually begins at around INR 250 and extends up to INRTHi©00
category holds significant growth potential, particularly in Tier 2+ (urban) regions, where consumer demand is highl
priced and quality sensitive. Platforms have been using vernacular interface, inflieehdiscovery, and attractive
pricing toattract customers in the value segment. With the market still underpenetrated and fragmented, players il
Snapdeal have an opportunity to consolidate demand and growth in this drivere space, where operational
efficiency and lasmile delivery are kg factors for growth.

3.10.2. Value lifestyle ecommerce market is expected to grow significantly from USD 25.0 billion in FY25 to USD 75.3
billion in FY30

The value lifestyle ommerce sector in India is experiencing rapid growth, with an estimated marketd&b 5

billion in FY25. This category is projected to rea¢8D 75.3 billion by FY30, demonstrating a CAGR of 24.7%. The
3.0x expansion over five years is primarily fuelled by the increasing number ofa@igeious shoppers in India, a
distinct consumer category characterised by unique purchasing behaviours. BYii&6 online shopper base is
projected to reach 67600 million, increasing fnm 283300 million shoppers as of FY25. Similar growth is expected

in value shoppers, estimated at 2200 million in FY25, which is expected to increase to-560 million by FY30,

with most of these new users being vatemscious and digitally savvy. \a lifestyle ecommerce is currently less
penetrated as a percentage of value lifestyle retail, than premium lifestglareerce as a percentage of premium
lifestyle retail. Its limited penetration is expected to grow from 19.4% in FY25 to 36.4% in E¥Bhared to
premium ecommerce, which is projected to increase from 33.5% in FY25 to 41.0% in FY30. This massive influx of
budgetaware consumers further underscores the growth potential, as it's precisely this expanding value category
both ecommerce ad the broader retail market that's driving this exciting trend.

Value Lifestyle* E-commerce Market Size
(USD Billion, FY20-30P)

CAGR /2'5'0
. 257%
8.0

FY20

FY30P

Note(s): *Includes fashion, home, and general merchandise, BPC, and electronics
Source(s): 1Lattice analysis

3.10.3. Competitive view of the value ecommerce market

31031l ndi adés retail market has developed into a structur
to consumer needs, product categories, and price points

I ndi ads retail mar ket has evolved into a diverse ec:
channels. Retailers andcemmerce platforms have carved out unique positions based on customer needs, produ
categories, pricing basdand fulfilment strategies. From valdaven platforms focused on fashion, home, and BPC

to capitalintensive, inventonfed models in premium categories, each format serves a specific market niche. This
classification highlights how the Indian retaaindscape is structured around targeted consumer categories, ranging
from affordable, masmarket options to premium and specialised offerings across various fulfilment models.
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Online ‘ r Offline/Omnichannel

Features Value Lifestyle Horizontal Vertical Brand Social Value Retailers | Brand Retailers
E-commerce Traditional E-commerce E-commerce
e Others E-commerce
+ Fashion + Fashion + Fashion + Fashion + Fashion + Fashion + Fashion
Home and + Home and * Home and + BPC + Home and « BPC
Key kitchen kitchen kitchen . kitchen
Tl + BPC + BPC . Electr_omcs + BPC
(Mobile/
white goods)
+ BPC
Price Band O O 0 . O O .
+  Asset-light * Assetlight + Capital- + Capital- * Marketplace ¢ Centralized < Inventory-led
. + 3PL partners + Captive intensive intensive + 3PL partners warehouse model
Business A . .
Fulfillment logistics . Ca}?llye . Captlye + In-store + In-store
Type platform logistics logistics fulfillment fulfillment
+ 3PL partners platform platform + Omnichannel
* Hybrid model + Marketplace delivery

Low priceband O ® (0 @ @ High price band
- T

Source(s): 1Lattice analysis

3.10.3.2Value-focused ecommerce marketplace lead in the contribution of valugrice brands (up to INR 599), while
horizontal and other vertical ecommerce players cater primarily to incrementally higher price bands

The pricing |l andscape in Indiaés | i f es-tiriyeh platforrestand |
premiumoriented players. For valdfecused retailers, the listings are below the price range of INR 599. Snapdeal, a
valuedriven ecommere marketplace, operates a pptay model that makes it one of the most poenpetitive
online shopping destinations in India asJafy 06 2026.India has a limited number of vakiecused ecommerce
marketplaces, Snapdeal is one such platformar@lisk e d a mong | n glayavéluefocusedlifestyleo p
marketplaces in terms of its revenue, IR 2,528.87 million in FY24, INR 2,498.67 million in FYZ&nd INR
2,936.75million in FY 26.

Price Benchmarking Across Online & Offline Players

(%)
Share of Products - -
<INR 599 100.0% 99.0% .9740 % ..90_5

———————— o _—

& snapdeal Horizontal Value- Vertical Horizontal  Vertical Offline Offline
e-commerce focused e-commerce e-commerce e-commerce  value- value retail
platform 1 e-commerce platform | platform?2 platform2  focused chain
marketplace hypermarket
chain

Upto INR 199 = 1INR 200-399 =INR 400-599 mINR 600-799 m=mINR 800-999 mINR 1,000+

Note(s):

1. Prices are taken from each playerés mobile appl i catdiscoumsdrd i st |
excluded to ensure comparability across online/offline formats.

2. Analysis coher ssmands wd me n &selling standardized tatefores aceoss all playerg.h

3. Categories are accessed via each applicationds navigation men

4. The first 100 products per category are recorded, esultingin@800ng b
data points per player and 1,600 in total.

5. Data recording for the analysis is completed ag)6th July 202énd reflects the comparison of pricing across all players on that day.

Source(s): 1Lattice analysis

195



3.10.3.3Indian fashion retail is divided by value and quality, with players strategically positioned by both price and
channel, from massmarket value chains to premium, branddriven format

The fashion retail landscape in India covers a broad spectrum, with players positioned based on their emphasis
value or quality and their mode of operation, whether offline or online. The following strategic positioning map
presents a clear view of haidifferent retail formats align across these dimensions.

Exclusive focus on

value
A
2 Value e-commerce platform
& snapdeal
1 3
6
5
4
Basic - Refined
quality quality
T 8
S
10
v

Premium / everything
store with brand focus

Note(s): 1 Offline value focused hypermarket chain\Valuefocused eeommerce marketplace; ®ffline fast fashion value chain; @ffline

fashion marketplace, 5&8-orizontal ecommerce platform 1&2, 7&8/ertical ecommerce platform 1&2,-Dffline fastfashion leader,
10- Offline global sportswear brand

Source(s): 1Lattice analysis

4. The rise of D2C brands is reshaping Indian ommerce, offering sharper category focus, faster time-market,
and personalised consumer engagement

The rise of D2C brands is reshaping Indiacoenmerce, offering sharper category focus, faster-tovraarket, and
personalised consumer engagement. D2C brands benefit from direct consumer relationships, quick feedback loc
and strong brand loyalty, leiad) to higher customer lifetime value and superior unit economics by eliminating
intermediaries. Their ability to market with a distinct brand story helps build deeper emotional connections, attractin
consumers to the br andO0tshe praduct keveragimgdoaostoteckied wep stdres ynal n d
multi-channel presence across online marketplaces and offline formats, D2C brands can lauret, topradity

offerings with differentiated experiences. The category has grown at a CAGR of 3@®8p4¢Y20 to FY25,
highlighting growing traction.

41.1 ndi abs D2C market expanded at CAGR of 36.9% between
billion by FY30, with an estimated CAGR of 39.1% over the period FY280
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D2C Market Size*
(USD Billion, FY20-30P)

164.1

&
™ olo
Cﬁq‘\
CAGR /////;1.5
- 169%
6-6 -
|
FY20 FY25 FY30P
Note(s): *This includes brand website sales, online marketplace, and offline sales
Source(s): 1Lattice analysis
I ndi ads D2C market has witnessed exponenti al growth

by brands offering personalised experiences, direct consumer relationships, archamriél presence. The market

is expected to increase frodD 31.5 billion in FY25 toUSD 164.1 billion in FY30, with an estimated CAGR of
39.1% over the period FY230. This surge is fuelled by tedbd operations, trendriven products, and a sharp focus

on customer lifetime value. As the number of D2C brandsin@asased between FYZb, the demand for agile,
scalable supply chain solutions has become critical to sustaining growth and differentiation in this rapidly evolvin
ecosystem.

42.1l ndi ads D2C fashion market expanded at CAGR of 33. 9%
36.0 billion by FY30, with an estimated CAGR of 35.9% over the period FY230

D2C Fashion Market Size*
(USD Billion, FY20-30P)

36.0

R

C?' qc;o
o

CAGR /
e 3.9% 7.8
1.8
]

FY20 EY25 FY30P

Note(s): *This includes brand website sales, online marketplace, and offline sales
Source(s): 1Lattice analysis

The D2C fashion market in India has seen rapid expansion, growindgS&wm .8 billion in FY20 toUSD 7.8 billion

in FY25, at a strong CAGR of 33.9%. This momentum is expected to accelerate further, with the market projected
reachUSD 36.0 billion by FY30, driven by an even higher CAGR of 35.9% during F3@5Growth is being fuelled

by rising brand consciousness among younger consumers and a surge in affordable fashion labels catering to
mass and aspirational categories.

4.3. Solving structural gap, low competition from the unorganised market, and cost efficiency are the key growth drivers
for the value category in the D2C market

I ndi ads v a-tommercké cafegosy tisyexperieneing rapid growth, driven by structural shifts in consumer
access, digital penetration, and greater access to a wider range of brands and products. This category caterstoa b
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price-sensitive audience seeking a balance between affordability, quality, and aspiration. With increasing demar
across Tier 2+ (urban) and rural regions, D2C models and-dailen platforms are uniquely positioned to unlock
new growth opportunities.

Solving structural gaps drives growth

(0]

Structural barriers create market gaps: Many established brands struggle to penetrate the value
category effectively due to fragmented supply chains, high distribution costs, and limited reach in
Tier 2+ (urban) and rural regions. As per industry, three out of five new online shoppers sitice CY2
have come from Tier 2+ (urban) and rural regions, highlighting the opportunity for platforms that
can efficiently serve these underpenetrated regions.

Enabling regional manufacturers to expand reach:Platforms that facilitate direct connections
between regional manufacturers and consumers can overcome geographic and logistical constrain
This approach allows manufacturers from smaller towns to sell directly to-mgianaudience,
bypassing traditioal bottlenecks and unlocking new supply for value shoppers.

Low competition from the unorganised market in terms of the valueprice equation

(0]

Quality and trust over unorganised alternatives: Consumers in the value category are
increasingly shifting from unorganised players to organised D2C brands, seeking better quality,
warranty, and pogpurchase support. Organised brands can command a premium by offering reliable
products and transparentigng, reducing the threat from unorganised competitors. Limited
penetration of brands across categories and high share of organised sector has led to creation of n
brands over the past few years and the trend is expected to continue.

Enhanced assortment and quality focus drive loyaltyPlatforms focused on value have raised the
bar for product quality, working closely with sellers to improve offerings based on customer
feedback. Improved product features and quality ratings help platforms differentiate from
unorganised players, makinigetm a preferred choice for shoppers seeking both affordability and
reliability. Ratings play a key role; nearly all shoppers check reviews-comenerce & retalil,
ratings above 4.5 are considered excellent, and 4.@re considered average. High ratihgest

trust, improve conversions, and reinforce platform credibility.

Cost efficiency through digital distribution

(o]

Digital channels lower distribution costs:D2C brands bypass traditional retail infrastructure by
using digital platforms for sales and marketing, significantly reducing distribution and operational
costs. For many D2C brands, digital ads consume a majority of the marketing budget, but these cos
are still lower than maintaining an extensive offline presence.

Efficient scaling and margin protection: The ability to operate with a lean cost structure allows
D2C brands to offer competitive pricing while protecting margins. Unlike traditional brands, which
face high fixed costs for physical stores, D2C brands can scale quickly and efficiently, esjpecially
the value category where cost sensitivity is high.

Opportunity across online and offline retail

0

Omnichannel approach expands market coverageThe growing demand for value lifestyle
products isn't limited to online channels. Platforms that integrate online discovery with offline
fulfilment can capture a broader customer base, especially in regions where offline retail remains
strong.

Bridging urban -rural consumption gaps:As digitatfirst D2C brands mature, many are expanding
into offline retail through partnerships with mdttiand outlets and other physical formats. This
hybrid approach allows D2C brands to reach consumers in Tier 2+ (urban) and rural region markets
area that may have limited online penetration but significant offline foot traffic.

Digital access to a large and growing shopper base

(0]

Digital penetration drives market expansionl ndi ads i nternet user ba:
a significant portion of new users coming from rural regions. \Védaased platforms are well
positioned to serve these digitally connected, pseesitive consumers, offering them access to a
wide range of affordable products.

Social and influencer marketing amplifies discoverySocial media and influencer marketing are
now essential for D2C brands, with over 400 thousand influencers in India. This-fiigital
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approach allows brands to efficiently target and engage large, diverse audiences, driving botl
awareness and sales.

Increase in aspiration due to access to global trends through the internet

(o] Internet-driven aspirational consumption: Exposure to global lifestyle trends via the internet and
social media has heightened aspirations among Indian consumers, especially in the value categor
GenZ and young urban shoppers are increasingly seeking products that offer a blend of affordability
and prestige, fuelling demand for masstige brands.

(o] Masstige brands leverage exclusivity and valueStudies show that perceived value, exclusivity,
and brand prestige are the top drivers for consumer adoption ofmaakst brandsBrands that
effectively communicate these attributes can capture aspirational shoppers looking for internationa
styles andexperiences at accessible price points.

5. Indian e-commerce enablement SaaS market is expected to grow from USD 1.0 billion in FY25 to USD 3.81 billion
in FY30, driven by D2C proliferation, the rise of headless commerce & dropship models in India

5.1. Overview of ecommerce value chain and enablement SaaS opportunities across different parts

The ecommerce ecosystem is growing, thereby driving customer demand. As more customers use platforms, orc
volume grows, which in turn, attracts more sellers and brands. This growth has improved product selection, qualit
and prices, which in turn hasdreased the order volume. This large order volume and diverse sellers have create
more operational challenges, requiring higher automation. To handle these challenges effectively, platforms invest
automation and experienemhancing technologies, whicot only make operations smoother but also improve the
customer experience. This renewed focus on efficiency and satisfaction further drives demand, reinforcing the cyc
and supporting ongoing growth within the ecosysternolEmerce enablement SaaS ref® a clouebased software
solution that enables businesses to establish and manage online storesoamdeece businesses with minimal
technological complexity. Typically offered through a subscription and uvsaged model, it enables key commerce
functions such as inventory management, order processing, returns, and reconciliation across both online and offli
retail channels. £Eommercesnablemen$aa$S solutions come equipped with-ptalt features, reports and analytics,
integrations, and addns, allowing businesses to launch and operate their digital storefrontcangireerce business
efficiently.

By eliminating the need for extensive infrastructure and ongoing maintenance, these platforms significantly reduc
initial setup and operational costs. As retail brands and-$oalediumsized businesses (SMBs) expand their online
presence, diversify tlreproduct offerings, and sell across multiple channels, they encounter a host of operationa
challenges. These include processing and confirming orders, scaling up marketing efforts, managing supply chail
and ensuring timely and efficient order fulfilrmite

Key Enablement Saas Products Across E-commerce Value Chain

=]

Customer Engagement Layer Transaction Processing Layer Order Fulfilment Layer
(Pre-purchase Stage) (Order Processing Stage) (Shipping & Post-delivery Stage)
Caeoes =a
= . B
= Ee -
Order Placement Channels Order Management & Allocation Fulfilment & Final Delivery
" ES8 Marketing workflow software @] Multichannel OMS? [ Logistics management & courier
= - & aggregator tech
k=i
4 ]
£ Shopping cart tech '-‘? | WMS? La g Supply chain optimisation tool
g !
=0
a Checkout optimisation tools E Cross-channel retail solution [ijgs, Returns & exchange management
@ P o=
[}
@

Payment processing solutions like EE@

payment gateways Marketplace seller dashboard

&£ Financial & order reconciliation
tool

Note(s):'Order Management Systefilyarehouse Management System
Source(s): 1Lattice analysis

As businesses grow, they need to efficiently handle their inbound logistics by coordinating with various vendors ar
managing multiple warehouses to fulfil orders effectively. On the demand side, they must maintain a centralized vie
of their inventory andorders across all sales channels, accurately match orders to inventory, streamline dispatc
processes, and work with outbound logistics partners (including managing returns) to ensure timely delivery t
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customers.

The ecommerce value chain outlines the key stages involved in delivering a product or service online, from sourcin
to aftersales service. Major categories include:

Customer engagement stage or prpurchase stage

This stage includes all components involved in the customer journey leading up to and including the
placement of an order.

(o] Market_inq workflow software Customer discovers the product through targeted emails, ads, or
campaigns

o] Shopping cart techiCustomer explores products and adds desired items to the cart

(o] Checkout optimisation toal€ustomer is guided through a seamless checkout experience

o] Payment processing solutiordustomer securely pays for the order using their preferred method

Transaction processing stage or order processing stage

Often referred to as the nerve centre, this stage is responsible for managing order processing and making |
supply chain decisions, with a focus on operational efficiency, optimal resource utilization, and delivering &
seamless customer experience. tiundes ecommerce enablement SaaS solutions that offer a unified view
of orders from various sales channels, both online and offline, artimealisibility into inventory across
warehouses and retail locations. This helps reduce order processing ietppoyve fulfilment rates, and
lower cancellation rates.

o] Multichannel order management system (OMS3ptures and consolidates customer orders from
various sales channels

o] Warehouse management system (WMA&jocates inventory, processes the order, and initiates
picking and packing

o Crosschannel retail solutionEnsures order routing and inventory visibility across physical and
digital retail points

o] Marketplace seller dashboarBacilitates order tracking, status updates, and communication for
marketplace transactions

o OmnichannelEnables seamless omnichannel order processing between online and offline channel.

o] Payment reconciliation:Enables automated payment reconciliation across platforms and
marketplaces.

These solutions also enhance logistics efficiency by usingbaded and algorithidriven systems to allocate
orders to the most appropriate warehouse and logistics providers. In addition, they support a wide range
backend operations, including vendord purchase management, warehouse operations, inventory audits,
inventory synchronization across channels, shipment tracking, returns management, invoice generation, a
endto-end reporting and analytics. By automating and optimizing these processestath¢ enables
businesses to scale efficiently, reduce costs, and focus on strategic growth initiatives.

Order fulfilment stage or shipping and postdelivery stage

This stage includes enablem&w#asS solutions that facilitate lasile operations, covering the journey from

the warehouse to the end customer, whether through home delivery or collection peug.pitlese tools

are essential for ensuring seamless execution of the delivery prockesfien incorporate serviagiented
aspects of supply chain management, such as cussmaking shipment tracking and various decision
making functions throughout the logistics network. This stage also involves processing payments from sale
channels,&conciling those payments, and managing returned inventory, thereby closing the operational loog
Apart from reconciling payments, order reconciliation till the fulfilment stage, it also involves matching
dispatched orders with inventory updates, couracking, and delivery confirmations to ensure accurate
fulfilment, minimize discrepancies, and maintain operational efficiency.

Unicommerce, a part of AceVector, is a comprehensigeremerce enablement SaaS provider present across the e
commerce value chain through three platforms:

1. Convertway in the prpurchase stage
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2. Uniware in the order processing stage
3. Shipway in the shipping and ped¢livery stage

5.2. Order processing stage acts as the nerve centre, handling reahe transactions and ensuring smooth system
operations

E-commerce companies encounter numerous challenges in managing their physical operations, from sourcing prodt
and transporting them to warehouses to fulfilling customer orders across multiple channels, coordinating with logistic
partners for shippingnd handling returns. As businesses scale with more SKUs, facilities, and supply chain partner:
operations grow increasingly complex. Shorter delivery timelines add pressure, making technology and automatic
crucial for efficiency and profitability.

Warehouse management system and order management systercbolmerce companies to streamline backend
operations and enhance customer satisfaction. WMS ensures efficient inventory control, faster order fulfilment, ar
optimised warehouse operations. Obthtralises order processing, synchronises inventory across sales channels, an
improves order tracking and returns management. Together, they enable scalald@ecidst, and reliable-e

commerce operations.

Challenges in E
commerce
Operations

Enablement SaaS Based Interventions

Extent Solved

Lack of a

centralized view,
of inventory

across different
locations

WMS consolidates inventory across locations to provide a unified view, acce
either manually or via tech systems

Inability to access
reattime

Multi-channel OMS sync sales channels in real time, updating inventory d
reduce errors like overselling or unfulfillable orders. Full inventory visibility

inventory data| shared across all channels to streamline order processing

across saleg

channels

Challenges inn OMS platforms integrate orders from all sales sources (online and offline) tg ~

managing orders
from both online
& offline channels

operations teams a single view for efficient processing

Returns
processing

E-commerce businesses in India require a tailored approach to returns and ex
to ensure a seamless customer experience while maintaining effective contrq
align with their return policies. Implementing automated systems for re
management,including quality checks and restocking, enhances operat
efficiency and enables quicker resale of inventory

Tax & regulatory

They also record inventory movements, transactions, and sales, making tax re

compliance and compliance easier foroemmerce businesses O
Difficulty in | OMS and WMS collaborate to break down and assign split orders to apprg w
managing  and locations, optimizing the route and source for each item O
executing split

orders efficiently

Errors in manual
data entry

OMS and WMS support barcode scanning and system integrations to automg
capture, reducing dependency on manual entry and lowering error rates

O«

Lack of visibility
into order status

OMS provides tools for redime updates on order status, while WMS gives visibi
into warehousing. Together, they help teams coordinate effectively and avoid

O«

Challenges in
prioritizing orders
based on urgency|

These systems use algorithms and rules to prioritize orders based on factq
customer type, SLAs, and stock availability, ensuring {ggbrity orders are
fulfilled first

O«

High costs and
delays in meeting
shipment

turnaround times

By enabling intelligent allocation of orders across facilities, stores, and log
providers, these systems shorten processing times, lower shipping costs, and
delivery speed
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Challenges in E Enablement SaaS Based Interventions Extent Solved

commerce
Operations
Retaining By offering responsive support, incentivizing repeat purchases, & gene
customers actionable insights from customer behaviour, enablement SaaS platforms ca x
long-term value by offering integrated helpdesk tools, loyalty engines, & analyf
Inefficient  bulk | WMS platforms offer features to efficiently handle and dispatch high volumg L%
order dispatch goods, ensuring they are sorted and shipped correctly O
Discrepancies an(¢ OMS includes tools for automated reconciliation that ckesify payment data ~
errors during| detect inconsistencies, and ensure they are addressed promptly U

payment
reconciliation

Fulfilment errors,| Features like SKWevel planning, audit trails, and automated order triggers ~
Stockouts ang prevent fulfilment mistakes, stockouts, and shrinkage U
pilferage

Inventory OMS & WMS systems offer redime inventory sync and auteplenishment 1%
mismanagement | triggers O

& stockouts

Shipment delayg Shipping orchestration platforms optimize courier selection, route planning, an ~
& high logistics

cost

Fulfilment errors| OMS autesplits orders and allocates to optimal locations based on inventg
& split order| geography
complexity

O«

Lack of order &| Integrated tracking tools provide rea@he order status updates across custome
delivery visibility | ops side

O«

Lack of | Marketing automation tools (email, push, retargeting) deliver tailored content w
personalized on user behaviour O
customer

engagement

Poor product| Al-driven recommendation engines and smart search tools enhance discove w
discovery &| and relevance O
conversion

High cart| Automated cart recovery via email/SMS and dynamic offerengage users t ~
abandonment complete purchases U
Fragmented Customer Data Platforms (CDPs) unify data and enable advanced classifica ~
customer data & personalization U
targeting

A comprehensive-eommerce enablement SaaS product is essential for efficiently managing the complex operation
stage, covering order management, inventory, shipping, and returns management. By supporting multiple use ca:s
enabling seamless integratioasd adapting to changing business needs, it acts as the operational backbone to suppc
scalable growth.

5.3. The total addressable market for the ecommerce enablement SaaS industry in India across the three stages is
estimated at approximately USD 1.0 billion in FY25 and is projected to grow to USD 3.81 billion in FY30

India's ecommerce enablemeBtaaS market is projected to grow at a healthy CAGR of 30.7% from FY25 to FY30,
expanding from USD 1.0 billion to USD 3.81 hillion. This growth is being driven by digital enablement across multiple
stages of the retail value chain, each exhibiting robust@méum across distinct functional areas.

In India, the prepurchase stage is expected to grow at a 34.5% CAGR, and therphase stage is projected
to have the fastest expansion, scaling from USD 0.15 billion in FY25 to USD 0.66 billion by FY30. This

202



growth is driven by rising customer demand and online orders, along with an increase in new suppliers ar
brands, thereby increasing the need for better marketing activities, along with a higher conversion rate.

In India, the order processing stage, market potential is rising from USD 0.34 billion in FY 25 to USD 1.13
billion by FY30 at a 27.2% CAGR. This surge is driven by increasing order volumes and a growing base o
sellers, which in turn introduces signifidgamperational complexity. Once the order is received, to manage
this scale efficiently, platforms must enable automated order managementimesainventory
synchronization, and seamless process integration.

In India, the shipping and pedtlivery stage market is growing at a 31.7% CAGR, and is projected to reach
USD 2.02 billion by FY30, up from USD 0.51 billion in FY25. As volume scales, logistics automation, and
at the same time, order tracking for custosrelso becomes important. SaasS tools enable shipment tracking,
returns management, and customer communication to boost satisfaction and reduce friction.

India’s E-commerce Enablement Saas Market by Stages CAGR
(USD Billion, FY25-30P) EFY25-30P

3.81 30.7%

1.00

FY25 FY30P

B Pre-purchase stage B Order processing stage ™ Shipping & post delivery stage

Source(s): 1Lattice analysis

The ecommerce ecosystem is growing and driving customer demand. As more customers use platforms, order volut
grows, attracting more sellers and brands. This growth has improved product selection, quality, and prices, which
turn has increased the ordeslume. This large order volume and diverse sellers have created more operational
challenges, requiring higher automation. To handle these challenges effectively, platforms invest in automation al
experienceenhancing technologies, which not only makeerations smoother but also improve the customer
experience. This renewed focus on efficiency and satisfaction further drives demand, reinforcing the cycle ar
supporting ongoing growth within the ecosystem. The total addressable market for Unicomniezoecionimerce
enablement SaaS industry in India across the three stages is estimated at approximately USD 1.0 billion in FY25 &
is projected to grow to USD 3.8 billion in FY30.

Furthermore, Indian-eommerce enablement SaaS providers have an emerging market opportunity, particularly in th
order processing stage, within the international markets of Southeast Asia (SEA) and the Middle East. The potent
market size is estimated increase from USD 0.58 billion in FY25 to USD 1.98 billion by FY30.

Drop-shipping is a business model where items bought from an online store are shipped directly to customers by t
supplier or manufacturer. In FY25, the volume of dropshipmmerce in India was 3.2 billion. This sector is projected

to grow at a CAGR 020.7% to reach 8.2 billion by FY30. Although, the ranopship ecommerce category is also
anticipated to grow, at a slower pace. Its volume is expected to increase from 3.6 billion in FY25 to 6.6 billion in FY3(
at a CAGR of 12.9%. As-eommerce brands drsellers expand their product offerings and process more orders, their
supply chains and operations become more intricate. To simplify these complex order flows, businesses a
increasingly adopting-eommerce enablement SaaS products. This growing celian such solutions is expected to

fuel significant growth for @ommerce enablement SaaS providers. Unicommerce processes a significant share of ¢
commerce orders across retailers and brands, handling approxima@&$@6f all dropship volumes througts
Uniware platform in FY25.
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E-commerce Shipmgn_t Volume in India by Channel CAGR
(#Billion, FY25-30P) FY25-30P

14.8 16.8%

FY25 FY30P
m Dropship = Non-dropship

Source(s): 1Lattice analysis
5.4. Growth drivers of e-commerce enablement SaaS

The growth of ecommerce is reshaping how businesses operate, driving a surge in demand for enablement Sa
solutions tailored to meet evolving digital retail needs. Key trends like D2C expansion, logistics tech, and integrate
applications are poweringighshift.

Growth Drivers of E-commerce Enablement SaaS

* With brands operating across websites, marketplaces, social media, and offline channels, managing
= q q inventory, operations, and customer experience becomes increasingly complex
2 roliferation s :

l—_—y Channel Complexity SaaS platforms integrate, & automate processes needed to manage this complexity, enabling D2C
brands to scale efficiently, delivering consistent customer experience.

As online retail becomes more competitive, businesses seek tools that streamline operations, reduce
Cost-competitiveness & manual effort, and lower overhead costs

N

=%
=

Operational Scale * Saa8 platforms offer automation, centralized management, & real-time insights - enabling efficient
scaling while maintaining profitability

To gain greater flexibility, faster customization, & seamless multi-channel experiences, businesses

ng Rise of Headless are opting for headless commerce
9 Commerce & Application . . , . . .
. ¢ Aligns well with SaaS models, allowing to scale quickly & integrate best-in-class tools for
Integrations

payments, marketing, & analytics by customizing without disrupting core operations

By increasing the need for real-time inventory visibility, seamless integration between retailers and

suppliers, and automated order routing
Rise of Dropship Models

These models reduce inventory holding costs but add complexity in managing multiple fulfillment
partners, making SaaS platforms essential for coordination, tracking, & customer communication

As fulfillment speed and accuracy have become key competitive differentiators, businesses rely on

)
ﬁ Growth of Warchousing Saa$S solutions to integrate warehouse management, courier aggregation, & real-time tracking
[CXC]

& Logistics Technology

Platforms enhance supply chain visibility, reduce operational bottlenecks, & enable faster, more
reliable delivery, critical for scaling operations efficiently

* Enhances monetization per customer by encouraging the purchase of complementary products or
Cross selling as an features, thereby increasing average revenue per user (ARPU)

opportunity Strengthens long-term customer value through deeper engagement, reduced churn, and improved

customer experience by solving adjacent needs and streamlining workflows

Source(s): 1Lattice analysis
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Benefits of Cross-selling E-commerce Enablement SaaS

® a Lo g
Increases Average # Boosts Customer Reduces Customer Dk Improves Customer
Revenue Per User Lifetime Value (LTV) Acquisition Cost (CAC) Experience
* Cross-selling increases * Boosts customer LTV by * Cross-selling reduces * Improves customer

average revenue per user increasing engagement & Customer Acquisition experience by offering
by encouraging customers reducing churn, while Cost (CAC) since selling integrated solutions that
to purchase strengthening customer to existing customers is solve adjacent pain points
complementary products relationships through far more cost-efficient and streamline workflows
or features, maximizing more touchpoints that than acquiring new ones
revenue from each build trust
account

Source(s): 1Lattice analysis

The ecommerce enablemeBgaS landscape presents significant esefling potential, driven by the integration of
adjacent software solutions that address various stages of the online retail value chain. These synergies not c
enhance platform stickiness and customer lifetimkiey but also drive higher average revenue per user (ARPU)
through bundled offerings.-BEommerce companies can gain significant advantages by integrating an enablemen
stack, which is a suite of software tools and services designed to streamline anzeogiffierient parts of the online
selling journey.

Benefits of Adding an Enablement Stack to E-commerce Companies

* Automates and standardizes critical operations such as order management, inventory syncing,
iz Operational Efficiency fulfillment, and returns

il & Scalability * Reduces manual errors, lowers operational costs, & makes it easier to scale across platforms &
regions

+ For brands launching new products or entering new markets, the stack simplifies setup,

) integration with marketplaces, and backend operations
*Im;\ Faster Go-to-market g . P o o P .
* Enables quicker execution in a competitive environment

* Enablement tools offer detailed insights into sales, customer behavior, inventory trends, and
Data-driven Decision marketing performance
Making * Helps businesses make smarter decisions and improve overall efficiency

* By supporting dropshipping and marketplace integrations, companies can reduce the need for

L ATt physical inventory or warehouses

Through Asset-light

Models » Stack ensures smooth backend orchestration without owning heavy infrastructure

* Enablement stacks often come with ready integrations for marketplaces, D2C websites, and
Seamless Multichannel global sales channels

Expansion * Makes expansion for brands easier across digital platforms while managing everything through
a unified system

Source(s): 1Lattice analysis

5.5. Barriers to entry in e-commerce enablement

The ecommerce enablement SaaS space presents significant entry barriers for new players. These arise due to
deeply integrated, missiegritical nature of the solutions, which offers to incumbents a strongnfioser advantage.

High switching costs:Once integrated, these systems become deeply embedded in a company's operation
with reattime financial and operational data flows. Switching involves data migration, downtime, and
retraining, leading to operational risk and cost

Complex integrations: These platforms require seamless integration with marketplaces, web stores, ERPs
CRMs, financial systems, and logistics partners, making adoption and replacement, a highly complex matte

Customization & process alignment:Sol uti ons are tailored to each
priorities. This deep customization makes it difficult for new entrants to offeofetlte-box replacements
without extensive implementation support.

High product development effort: Building a fullstack transaction layer (including OMS, WMS, returns,

reconciliation, etc.) demands significant time, capital, and domain expertise, limiting the feasibility for new
entrants.
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Customer training & change management needslJsers must be trained on process flows and system
operations. Transitioning to a new platform disrupts routine operations, discouraging businesses fror
considering alternatives

6. Peer benchmarking of the key competitors

6.1. Company overview

AceVector operates an aséight and capitakfficient digital commerce ecosystem across Htemmerce category
value chain through three enginesSnapdeal (valuéocused online marketplace), Unicommercecdenmerce
enablement SaaS), and Stellaro Bra@msumer brands). AceVector has five proprietary platforms across three
businesses at different stages of maturity. Its business model covers opportunities across the B2C-aachBi2Boe

value chain category and respective market opportunities. Ateeas the ability to generate operational synergies
across its various business verticals. Each business is independently scalable and strategically positioned to add
largeandfasgyr owi ng ¢ at e g o rcomamercevecosybtemnlt hhsriihdlity o 6resate enaterial operational
synergies across businesses and possesses several advantages including technology, operational experience
expertise across the businesses. AceVector has demonstrated a steady financial trajectory, under@iraieityby it
to integrate complementary assets and effectively
ecosystem of various businesses withinoenmerce acts as a strength that may allow it to strategically utilise
opportunities to scaleTogether through its three platforms, the company has been able to identify and capture
opportunities across the fagtr o wi n g p o c k-eommerce dcosysterd.i ad6s e

Snapdeal is among the top two piplay value marketplace platforms in India in terms of revenu&Y@6, FY 25,

FY?24 which stood at INR2,936.75 million2,498.67 millionandINR 2,528.87 million respectively. It offers a broad
range of affordable, quality products across lifestyle categories including fashion, home essentials, gener
merchandise, and beauty and personalécéineough a network of sellers providing valpacedoptions to users. It

is also among the topine shopping apps in India by app downloads on the Google Play Storelase30, 202,
with the current category displaying more than 100-
competitive across online shopping destinations in India dalpf06, 2026 Snapdeal operates in the premnsitive

value lifestyle ec o mmer ce category. S n eoppbees bf AMSMES reerchaats whe haves y
traditionally serviced valueonscious consumers through unorganised retail and understand their preferences as we
and are welkequipped to offer quality merchandise at attractive prices. This supports India's mamgagtowth

and entrepreneurship by providing consistent demand, enhanced digital visibility, and nationwide customer reac
Snapdeal 6s focused b-iermidefemsbiity and stadel potgntialarvthie @ésolving Imdign e
commerce landsmpe. Its assdight business and zefiaventory model allows it to retain a high degree of control on
performance and costs, delivering healthy wunit econ
and scale. It is welbositionedfor growth, driven by the under penetration of its target category relative to retail and
overall ecommerce, along with strong unit economics that ensure financial sustainability. Snapdeal iplaypure
value marketplace purpose built for next 500 millindian shoppers, with deep penetration acrossmetno markets,
especially Tier 2+ (urban) and rural regions. It is focused exclusively on the vatuereerce category and built for

the distinct needs of the value or Bharat shoppers and sellersciouttiey.

Unicommerce is a comprehensive@mmerce enablement SaaS provider present acrosstimreerce value chain
through three platforms (Convertway in the-prechase stage, Uniware in the order processing stage, Shipway in the
shipping & postdelivery stagg enabling brands and MSME sellers operate themramerce businesses efficiently
through its comprehensive suite eé@mmerce enablement Saa$S platfordricommerce acts as the operating system
for Indian eCommerce businesses to enable their operations across the ecommerce lifaatemerce is the
largest eCommerce enablement SaaS platform in the transaction processing layer in India, through its flagsk
platform, Uniware, in terms of revenue for FY26, FY25 and FY24 which stddtRa?,043.38 million, INR 1,347.90
million and INR1,035.81 million respectively. Uniware is a mature platform for Unicommerce, while Shipway and
Convertway are emerging platforms in the shipping andgelstery stage and preurchase stage, respectively. The
rule of 40 is an industry accepted thumb rule which is useddess the growth and profitability of SaaS companies.

It says that the sum of the revenue growth over a year and profitability (EBITDA as a percentage of revenue) must
at least 40%. This indicates the ability of the SaaS company to grow efficigntbpmmerce satisfies the rule of 40
over the past five financial years i.e. F¥YE226.Unicommerce operates in a large and-taswing market, providing

a comprehensive eCommerce enablement SaaS suite through its three integrated platfowase, Shipway, and
Convertway.

Stellaro Brands is strategically positioned to bridge the gap between building and scaling consumer brands throug|
centralised operational platform that | everages | oc
insights and sophisticatdranding capabilities. It has presence across all online marketplaces, and own a D2C website
and its omnichannel offline stores, for women's ethnic wear under the brand Ramgita.
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6.2. Financial benchmarking

Financial performance of the relevant companies are included below, showcasing a comparison of revenue, Adjus!
EBITDA, EBITDA, PBT and PAT. Itis typical for companies to view their costs and profitability measures in relation
to their revenues which regsent the total value of sales to measure the profitability progress of the business. In view
of this, the comparison also includes Adjusted EBITDA as a percentage of revenue, EBITDA as a percentage
revenue, PBT as a percentage of revenue and PAPpasentage of revenue.

Marketplace

Snapdeal is a puglay value ecommerce marketplace belongs to the broadgmmemerce industry. "Puglay" refers

to ecommerce platforms primarily focused on value price points, typically not generating substantial sales in highe
priced categories orogpds such as mobile phones and white goods. The listed players included in the table vary ir
terms of their éeommerce category and business model but are presented as a broad industry in thednaiaeree
industry. Additionally, unlisted players, whieary in terms of size, structure, spread of business services and customer
segment, across both horizontal and vertical models are also included for comparison.

FSN ECommerce Ventures Limited, popularly known as Nykaa, is an Indian lifestyle and-feeuggd ecommerce
company. It offers a wide range of beauty, wellness, fashion, and personal care products through its online platfol
and offline stores.

Brainbees Solutions Limited operates thewkelh o wn br and First Cry, a player i
in India. The company provides a curated assortment of baby care, clothing, toys, and maternity products through
omnichannel presencepmbining online sales with a network of physical retail stores.

Amazon Seller Services Private Limited popularly known by the Amazon brand name. It enablpartiistllers to
I i st and sell products on Amazonébés marketplace pl a
electronics (including mobilesaptop and white goods), fashion, home, and general merchandise.

Flipkart Internet Private Limited popularly known by the Flipkart brand name. It enablepénigdsellers to list and
sel | products on Flipkartds marketplace platform.
(including mobilesjaptop and white goods), fashion, and general merchandise.

Meesho Limited is the largest pupéay value lifestyle ecommerce marketplace in Indianiarketplacaevenue in

FY26, FY25 and FY24 which stood at INR 1,283.39million, INR 93,858.74 million, and INR 76,137.44 million,
popularly known by the Meesho brand name. It sells a variety of products across fashion, home and genel
merchandise. With a focus on affordability and-fercities, platform also focuses orethalue category.

Myntra Designs Private Limited, a part of the Flipkart Group, is popularly known by the Myntra brand name,
specializes in curated fashion, beauty, and lifestyle products, offering a blend of domestic and international branc
private labels.

Parameters Company FY26 FY25 FY24
Revenue from | AceVector Limited (Marketplace 2,936.75 2,498.67 2,528.87
operations Snapdeal)

(INR million) FSN ECommerce Ventures Limited 1,00,223.50 79,498.20 63,856.26
Brainbees Solutions Limited 85,479.44 76,596.14 64,808.56
Amazon Seller Service Private Limited. NA 3,01,386.00 2,54,060.00
Flipkart Internet Private Limited NA 2,04,339.00 1,78,551.00
Meesho Limited Marketplace 1,26,142.39 93,858.74 76,137.44
Myntra Design Private Limited NA 60,427.00 51,218.00

Adjusted AceVector Limited (Marketplace (502.51) (480.06) (367.20)

EBITDA Snapdeal)

(INR million) FSN ECommerce Ventures Limited NA NA 3,807.00
Brainbees Solutions Limited 4,860.00 3,935.00 2,744.00
Amazon Seller Service Private Limited. NA NA NA
Flipkart Internet Private Limited NA NA NA
Meesho Limited Marketplace (11,778.40) (1,166.65) (1,490.61)
Myntra Design Private Limited NA NA NA

Adjusted AceVector Limited (Marketplace (17.11%) (19.21%) (14.52%)

EBITDA Snapdeal)

Margin FSN ECommerce Ventures Limited NA NA 6.00%

(%) Brainbees Solutions Limited 5.70% 5.10% 4.23%
Amazon Seller Service Private Limited. NA NA NA
Flipkart Internet Private Limited NA NA NA
Meesho Limited Marketplace NA NA NA
Myntra Design Private Limited NA NA NA

EBITDA AceVector Limited (Marketplace (345.36) (371.29) (158.22)
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Parameters Company FY26 FY25 FY24

(INR million) Snapdeal)
FSN ECommerce Ventures Limited 7,520.00 4,740.00 3,462.00
Brainbees Solutions Limited NA NA 704.91
Amazon Seller Service Private Limited. NA NA NA
Flipkart Internet Private Limited NA NA NA
Meesho Limited Marketplace NA NA NA
Myntra Design Private Limited NA NA NA

EBITDA AceVector Limited (Marketplace (11.76%) (14.86%) (6.26%)

Margin Snapdeal)

(%) FSN ECommerce Ventures Limited 7.50% 5.96% 5.40%
Brainbees Solutions Limited NA NA 1.09%
Amazon Seller Service Private Limited. NA NA NA
Flipkart Internet Private Limited NA NA NA
Meesho Limited Marketplace NA NA NA
Myntra Design Private Limited NA NA NA

Notes:

For Amazon Seller Service Private Limited, Flipkart Internet Private Limited, Myntra Design Private Limited the dataa tieodatased
based on MCA documents is mentioned in millions wihdsheeruapperdledc i m:
to such numbers

The financials of Amazon Seller Service Private Limited includes digital video and music content business.

NA means not available or metric not published by the compaisy as

6Revenue from Operationsdé or ORevenue from Contract nwiltulleCwot

i ncomebo.

The definition of EBITDA and Adjusted EBITDA has been used based on individual company filings

Adjusted EBITDA numbers for AceVector Limited (Marketpl&mapdeal), FSNEEommerce Ventures Limited, Brainbees Solutions Limited

and Meesho Limitetl Marketplaceare based on company filings and company information.

o  For AceVector Limited (Marketplac&napdeal)Adjusted EBITDA Marketplace representdjusted earnings before interest, taxes,
depreciation and amortisatioh marketplace which has been arrived at by adding exceptional itenasketplace, sublease incorihe
marketplace, liabilities no longer required written backnarketplace, business support seniicearketplace, sharbased pyment
expensé marketplace (part of employeenefits expense), provision for doubtful security depbsitarketplaceprovision for doubtful
intercompany loans and advancesnarketplace, provision for diminution in value of investment in subsidiariearketplace and
reducing other incomeé marketplace, payment of principal portion of lease liabilitienarketplace and payent of interest portion of
lease liabilitiesi marketplace to EBITDA Marketplace EBITDAT Marketplace refers to earnings before interest, taxes, depreciation
and amortisatioi marketplace which has been arrived at by addiegreciation and amortisatn expensé marketplace to segment
resulti marketplace.

o  For FSN ECommerce Limited, Adjusted EBITDA refers to our profit/(loss) before Tax for the period, as adjusted to exclude Other
Income, Depreciation and Amortization Expenses, Finance Costs, ESOP expenses & GCC business and organizational restructurir
cod

o  For Brainbees Solutions Limited, Adjusted Earnings before interest, tax, depreciation and amortization is calculatedbisftire p
the period or year plus tax expense, finance cost, depreciation and amortization expenses less other income, ércepiincahe
(net), plus Employee ShaBased Payment Expenses, Deal related cost, Salaries, wages, bonus and other allowances accounted as p
para B55 of Ind AS 103

o  For Meesho Limited, Adjusted EBITDA refers to the segment results for the marketplace segment in a given period ase8,Ind AS
Operating Segments

x  Adjusted EBITDA margin refers to Adjusted EBITDA as a percentage of revenue from operations
x  EBITDA numbers for AceVector Limited (Online marketpla@napdeal),FSN F£ommerce Ventures Limited and Brainbees Solutions

Limited are based on company filings.

o  For AceVector Limited, EBITDA refers to earnings before interest, taxes, depreciation and amoitisaidketplace which has been
arrived at by addinglepreciation and amortisation experismarketplace to segment resulnarketplace

o0 For FSN ECommerce Ventures Limited, EBITDA refers to profit/(loss) before Tax for the period, as adjusted to exclude (i) Other
Income, (ii) Depreciation and Amortization Expenses, (iii) Finance Costs.

x  EBITDA margin refers to EBITDA as a percentage of revenue from operations.

Sources:

Financials for AceVector Limited (Online marketplacgnapdeal) are based on company information

Financials for FSN ECommerce Ventures Limited on a consolidated basis from the public filings of the company
Financials for Brainbees Solutions Limited on a consolidated basis from the public filings of the company & RPH
Financials for Amazoeller Service Private Limitegh a standalone basis from company fillings on MCA
Financials for Flipkart Internet Private Limited on a standalone basis from company fillings on MCA

Financials for Meesho Limited are based on the compaquarterly results and RHP

Financials for Myntra Designs Private Limited on a standalone basis per the company fillings with MCA

SaaS

Unicommerce is a SaaS provider in theoenmerce enablement vertical, offering a comprehensive suite of solutions
across the-eommerce value chain. There are no listed peersomamerce enablement vertical in India and unlisted
players in the transactigprocessing layer ofeommerce enablement are included for comparison.

NextSCM Solutions Private Limited, popularly known as Increff, is a technology company that empowers brands wit|
SaaS solutions to optimize inventory and supply chain and merchandising for clients.

Vinculum Solutions Private Limited, popularly known as Vinculum, is a SaaS company that provides a suite o
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solutions for omnichannel retailing andcemmerce enablement. It supports order management, warehouse
management and inventory visibility across multiple channels.

Edgewise Technologies Private Limited, popularly known as EasyEcom, is an eCommerce operating system that offi
unified, omnichannel control over inventory, warehousing, order processing, shipping, payment reconciliation, an
accounting via a single dasbdrd.

Browntape Technologies Private Limited, popularly known as Browntape, is@am@erce SaaS company that offers
an integrated e commerce OMS that seamlessly conne
enabling unified inventory, order, giing, and payment management.

Parameters Company FY26 FY25 FY24
Revengg from operations AgeVector Limited (SaaS 2.043.38 1,347.90 1,035.81
(INR million) Unicommerce)
NextSCM Solutions Private Limited NA 839.24 896.16
Vinculum Solutions Private Limited NA 611.79 620.46
Edgewise Technologies Private Limited NA 188.74 105.61
Browntape Technologies Private Limitg NA 53.55 53.60

Adjusted EBITDA (INR | AceVector Limited (SaaS

million) Unicommerce) 4la.ri 253.47 161.96
NextSCM Solutions Private Limited NA NA NA
Vinculum Solutions Private Limited NA NA NA
Edgewise Technologies Private Limited NA NA NA
Browntape Technologies Private Limite NA NA NA

Adjusted EBITDA | AceVector Limited (SaaS

Ma{rgin Unicommerce) ( 20.20% 18.80% 15.64%

(%) NextSCM Solutions Private Limited NA NA NA
Vinculum Solutions Private Limited NA NA NA
Edgewise Technologies Private Limited NA NA NA
Browntape Technologies Private Limite NA NA NA

EBITDA AceVector Limited (SaaS

(INR million) Unicommerce) 395.08 318.82 202.70
NextSCM Solutions Private Limited NA NA NA
Vinculum Solutions Private Limited NA NA NA
Edgewise Technologies Private Limiteq NA NA NA
Browntape Technologies Private Limite NA NA NA

EBITDA Margin Ac_eVector Limited (SaaS 19.33% 23 65% 19.57%

(%) Unicommerce)
NextSCM Solutions Private Limited NA NA NA
Vinculum Solutions Private Limited NA NA NA
Edgewise Technologies Private Limiteq NA NA NA
Browntape Technologies Private Limite NA NA NA

Notes:

x  NA means not available or metric not published by the compaity as

X Revenue from Operationsd or O6Revenue from Contract wiome&usto
x  The definition of EBITDA and Adjusted EBITDA has been used based on individual company filings.

x  Adjusted EBITDA numbers for AceVector Limited (SadBicommerce) is based on company filings.

o For AceVector Limited (SaaS Unicommerce), Adjusted EBITDA SaaS representadjusted earnings before interest, taxes,
depreciationand amortisatiori SaaS which has been arrived at by adding sthaged paymergxpensd SaaS (part of employee
benefits expense) and reducing other incén8aaS, payment of principal portion of lease liabiliieSaaS and payment ifterest
portion of lease liabilities SaaS to EBITDA SaaS. EBITDA SaaSrefers to earnings before interest, taxes, depreciation and
amorisationi SaaSwhich has been arrived at by adding depreciation and amortisation exp&e#S to the segment resubaas.

x  Adjusted EBITDA margin refers to Adjusted EBITDA as a percentage of revenue from operations
x  EBITDA numbers for AceVector Limited (Sadshicommercgis based on company filings.
o  For AceVector Limited, EBITDA refers to earnings before interest, taxes, depreciation and amoitiSatash which has been arrived
at by adding depreciation and amortisation expenSaas to the segment resubaaS
x  EBITDA margin refers to EBITDA as a percentage of revenue from operations
Sources:
Financials for AceVector Limited (Saa®nicommerce) are based on company informagind have not been sourced from financials published
by Unicommerce eSolutions Limited
Financials for Vinculum Solutions Private Limited on a consolidated basis from company fillings on MCA
Financials for Browntape Technologies Private Limited on a standalone basis from company fillings on MCA
Financials for Edgewise Technologies Private Limited on a standalone basis from company fillings on MCA
Financials for NextSCM Solutions Private on a standalone basis from company fillings on MCA

Consumer Brands

Stellaro Brands Private Limited is an emerging platform designed to scale multiple brands through online an
omnichannel offline stores, with its current brand, Rangita. The business scale for Stellaro Brands is currently sma
The listed players in thalle operate within the same broader industry and category but are significantly different in
terms of their revenues, business models, scale and store network.
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Vedant Fashions Limited is an Indian ethnic wear company, best known for its flagship brand Manyavar. The compal
specializes in menbés and womends occasion wear, par
assetlight model with a retil presence across exclusive brand outlets, budtind outlets, and international markets.

Go Fashion (1l ndia) L-weaarbtarddh India, oparatingoundernhé Isranth rarmne Go @olors. The
company focuses exclusively on the womends wear cat
other bottomwear styleswith panindia retail network and mutthannel sales strategy including exclusive brand
outlets, large format stores, and online platforms.

The size and scale of Vedant Fashions Limited and Go Fashion (India) Limited is very large as compared to Stells
Brands Private Limited. Similarly, margin profiles due to scale and size may be significantly different from Stellaro
Brands Private LimitedAs such, these publicly listed companies may not be considered as true comparables

Parameters Company FY26 FY25 FY24
Revenue AceVector Limited (Consumer Brand&tellaro Brands 128.07 114.18 236.30
from Vedant Fashions Limited 14,354.79 13,864.83 13,675.32
operations | Go Fashion (India) Limited
(INR 8,380.09 8,481.67 7,628.28
million)
Adjusted AceVector Limited (Consumer Brand$&tellaro Brands (71.35) (114.97) (88.68)
EBITDA Vedant Fashions Limited NA NA NA
(INR Go Fashion (India) Limited NA
million) (Indi2) NA NA
Adjusted AceVector Limited (Consumer BrandsStellaro Brands)  (55.71%) (100.69%) (37.53%)
EBITDA Vedant Fashions Limited NA NA NA
Margin (%) | Go Fashion (India) Limited NA NA NA
EBITDA AceVector Limited (Consumer Brands&tellaro Brands (79.17) (120.45) (74.47)
(INR Vedant Fashions Limited 6,357.00 6,464.00 6,643.00
million) Go Fashion (India) Limited 2,371.00 2,680.00 2,424.36
EBITDA AceVector Limited (Consumer BrandsStellaro Brands)  (61.82%) (105.49%) (31.52%)
Margin Vedant Fashions Limited 44.30% 46.60% 48.60%
(%) Go Fashion India Limited 28.29% 31.60% 31.80%
Notes:

x  NA means not available or metric not published by the compaisy as
X O6Revenue from Operationsd or O6Revenue from Contract mwddre &ust
x  The definition of EBITDA and Adjusted EBITDA has been used based on individual company filings. We have used the helmtalefini
calculate the same for other companies. The definitions may not be same for all companies, and we have tried toomgdegition @s
similar as possible.
x  Adjusted EBITDA numbers for AceVector Limited (Consumer BraBtidlaro Brands) is based on company filings.

o  For AceVector Limited, AceVector Limited (Consumer Brar&tsllaro BrandsAdjusted EBITDA Consumer Brands represents
adjusted earnings before interest, taxes, depreciation and amortiSatonsumer brands which has been arrived at by adding
sharebased payment expenseConsumer Brands (part of employee benefits expenam)isium for impairment on intangible
assetss Consumer Brands and reducing other incom€onsumer Brands, payment of principal portion of lease liabilities
Consumer Brands and payment of interest portion of lease liabilitG@msumer Brands to EBITDAConsumer Brands. EBITDA
i Consumer Brands refers to earnings before interest, taxes, depreciation and amortisatosumer Brands which has been
arrived at by adding depreciation and amortisation expehnggonsumer Brands to the segment re$ulfonsumer brands.

x  EBITDA numbers for AceVector Limited (Consumer Brar&tellaro Brands), Vedant Fashions Limited and Go Fashion Limited (India) are
based on company filings.
o  For AceVector Limited=BITDA refers to earnings before interest, taxes, depreciation and amortisafionsumer Brands which has
been arrived at by adding depreciation and amortisation expe@msumer Brands to the segment res@ionsumer brands
o ForVedant Fashions Limited, EBITDA refers to profit before tax adjusted by adding finance cost and depreciation, amgdméeshesin
income, dividend income, profit on sale of investments and profit on fair valuation of investments carried at FVTPL
o0  For Go Fashion (India) Limited, EBITDA refers to gross profit adjusted by reducing employee cost, rent expense and slesr expe
x  EBITDA margin refers to EBITDA as a percentage of revenue from operations.
Sources:
Financials for AceVector Limited (Consumer Bran@&tellaro Brands) are based on company information
Financials for Vedant Fashions Private Limited on a consolidated basis from the public filings of the company
Financials for Go Fashion (India) Limited on a standalone basis from the public filings of the company

6.3. Operational benchmarking
Marketplace

Below is the snapshot of the key operational metrics of AceVector Limited (marketpleqedeal)

Parameters Company FY26 FY25 FY24
Net Merchandise Value| AceVector Limited (Marketplace
(NMV) / Net Sales Value| Snapdeal) 10,931.10 8,695.55 6,333.37
(NSV) FSN ECommerce Ventures Limited 1,00,000.00 78,230.00 63,554.00
(INR million) Brainbees Solutions Limited NA NA NA
Meesho Limited Marketplace 4,15,598.92 2,99,878.60 2,32,410.80
Gross Merchandise| AceVector Limited (Marketplace NA NA NA
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Parameters Company FY26 FY25 FY24
Value (GMV) (INR | Snapdeal)
million) FSN ECommerce Ventures Limited 1,99,630.00 1,56,040.00 1,24,461.00
Brainbees Solutions Limited 1,16,434.00 1,05,853.00 91,211.28
Meesho Limited Marketplace 7,07,096.30 5,03,122.80 4,00,380.70
Delivered Units /| AceVector Limited (Marketplace
Delivered Orders | Snapdeal) 25.98 19.91 14.81
(million) FSN ECommerce Ventures Limited NA NA NA
Brainbees Solutions Limited NA NA NA
Meesho Limited Marketplace 1,710.09 1,177.93 835.41
Orders (million) AceVector Limited (Marketplace NA NA NA
Snapdeal)
FSN ECommerce Ventures Limited 75.90 62.20 50.70
Brainbees Solutions Limited 44.90 41.50 35.85
Meesho Limited Marketplace 2,668.45 1,834.40 1,341.94
Order Frequency AceVector Limited (Marketplace 393 3.31 3.03
(number) Snapdeal)
FSN ECommerce Ventures Limited NA NA NA
Brainbees Solutions Limited NA NA NA
Meesho Limited Marketplace 10.10 9.23 8.62
Annual Transacting | AceVector Limited (Marketplace
Customers  / Users| Snapdeal) 12.16 10.43 785
(million) FSN ECommerce Ventures Limited 24.00 19.00 15.40
Brainbees Solutions Limited 11.33 10.60 9.11
Meesho Limited Marketplace 264.29 198.77 155.64
Logistics expense as ¢ AceVector Limited (Marketplace
pe?centage pof NSV /| Snapdeal) ( i 16.85% 15.97% 16.99%
NMV (%) FSN ECommerce Ventures Limited 9.60% 9.30% 9.57%
Brainbees Solutions Limited NA NA NA
Meesho Limited 25.15% 24.45% 25.41%
Marketing expense as a AceVector Limited (Marketplace
percentage rc)>f NSV /| Snapdeal) ( i 7.12% 7.:21% 9.24%
NMV (%) FSN ECommerce Ventures Limited 15.30% 12.20% 11.33%
Brainbees Solutions Limited NA NA NA
Meesho Limited 0.50% 0.51% 0.30%
Mobile App Downloads | AceVector Limited (Marketplace
(million) Snapdeal) 376.25 337.38 305.71
FSN ECommerce Ventures Limited NA NA NA
Brainbees Solutions Limited 193.00 159.00 NA
Meesho Limited NA NA NA
Notes:

X

NA means not available or metric not published by the compais/the manner of computing certain measure may be different from the
computation used by our Company and may not provide a right comparison to investors. The data showcased in selestislowmtiened

in

millions without decimal point. To maintain consicdatioamncy of

NMV/NSV numbers for AceVector Limited (Consumer Bragampdeal]FSN ECommerce Ventures Limiteshd Meesho Limitets based
on company filings

[o]

For AceVector Limited (Marketplace Segment), net merchandise value ("NMV") is defined as the total list price of inditsck@tu
(inclusive of taxes and discounts) through the marketplace platform that was delivered to the customers, excludinghtitenare
cancelled or returned by the customers.

For FSN ECommerce Ventures Limited, net sales value (NSV) refers to Gross Merchandise Value (GMV) minus discounts, cancellatio
& returns, and taxes.

For Meesho Limited, Net Merchandise Value (GN1\Mlarketplace refers to the cumulative checkout value of successfully delivered
orders to consumers dhemarketplace in a given period inclusive of all taxes. This exchalae of Placed Orders that were cancelled,

not delivered or returned by consumarsd any discounts applied at checkout.

GMV numbers for FSN £ ommerceé/entured.imited, Brainbees Solutions Limitexhd Meesho Limites based on company filings

[o]

For FSN ECommerce Ventures Limited, Gross Merchandise Value (GMV) refers to monetary value of orders inclusive of taxes anc
gross of discounts, if any, across websites, mobile applications and physical stores prior to product returns or ordetiaranaet
including sales to and through third party

For Brainbees Solutions Limited, Gross Merchandise Value (GMV) refers to monetary value of orders inclusive of taxes ahd gros
discounts, if any, across the FirstCry website, mobile application and FirstCry and BabyHug modern stores, includingriiese op

by Digital Age and franchisees, net of order cancellations gross of franchisee commission, net of shipping and casly chatgiése

and prior to product returns

For Meesho Limited, Gross Merchandise Value (GMW)arketplace refers to the total value of Placed Orders by consumefrgeon
Marketplace during a given period, inclusive of all applicable taxes and platform discounts, gross of cancelled, Retgimded@rs

and orders that have been returneddmnsumers

For AceVector Limited (Marketplace Segment), Delivered units is defined as number of individual units delivered to ¢hstogtetse
marketplace platform, excluding units that were returned by customers.

For FSN ECommerce Ventures Limited, orders refer to all orders placed on the websites, mobile applications and physical stares prior t
any cancellations and returns. The count of orders is a sum of all reported segments for the business.

For Brainbees Solutions Limited, all orders placed on the website, mobile application and modern stores, net of canzetigtidoisto

any returns. The count of orders is a sum of all reported segments for the business.

For Meesho Limited, order refers to placed orders, whidhéstotal number of unique products purchasedtparsaction, aggregated for

all such transactions otihe marketplace in a giveperiod.
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X  For AceVector Limited (Marketplace Segment), annual transacting customers refers to number of customers, identifiadiQyeimambile
number, to whom at least one unit has been shipped dilnénigst twelve months peripdr e cedi ng t he end of the

x  For FSN ECommerce Ventures Limited, annual unique transacting customers refer to unique customers identified by ticeoranatiile
number who have placed at least one order on the websites, mobile applications or physical stores during theofehts hded as on
measurement date. The count of unique annual transacting users refers to sum of all reported segments for the busipess ahdwra
true representation of the business.

x  For BrainbeesSolutions Limited, Unique customers identified by their eidair mobile number who have placed at least one Order on the
FirstCry website, mobile application or FirstCry and BabyHug modern stores during the last 12 months ended as on medateerhent
count of unique annual transacting users refers to sum of all reported segments for the business and may not shovesemteticepof
the business.

x  For Meesho Limited, annual transacting users referthe count of unique consumers who successfully placed at least onendfaelast
twelve months.

x  For Meesho Limited, Orddfrequency is calculated as Placed Orders in the last twelve months divided by Annual Transacting Users

x  For AceVector Limited, Order frequency refers to placed orders ddhnilgst twelve months divided by the Annual Transacting Customers

x  For AceVector Limited (Online marketplac&napdeal)the Logistics expense as a percentage of NMV is calculated as Logjiptersé
Marketplacedivided by NMV

x  For FSN ECommerce Ventures Limited the Logistics expense as a percentage of NMV / NSV is calculated as Fulfiiment expense divided
NMV / NSV

x  For Meesho Limited, the Logistics expense as a percentage of NMV / NSV is calculated as Logistics & Fulfilment cost NMded b

x  For AceVector Limited (Online marketplac&napdeal) and Meesho, the Marketing expense as a percentage of NMV / NSV is calculated as
Marketingand business promotieexpensé Marketplacedivided by NSV / NMV

x  For FSN ECommerce Ventures Limited the Marketing expense as a percentage of NMV / NSV is calculated as Marketing and S&D expen
/ cost divided by NSV / NMV

x  For Meesho Limited, the Marketing expense as a percentage of NMV / NSV is calculated as Advertisement & sales Pronsesatiécpen
by NMV

X  Brainbees Solutions LimitefiFirstCry India mobile application downloads as on March 3026 andMarch 31,2025 respectively

SaaS

There are no comparable key operational metrics-famemerce enablement SaaS for other companies in the public
domain.

Consumer Brands

Below is the snapshot of the key operational metrics of AceVector Limited (Consumer B&trligro Brands).

Parameters AceVector Limited Manyavar (Vedant Fashions Go Colors (Go Fashion
(Consumer Brands- Stellaro Private Limited) (India) Limited)
Brands)
Number of EBO 17+ 671+ 812
stores
Notes:

* Stellaro Brands Private Limited had 17 stores operating as of March 31, 2026 and currently operates a total of 19 oetrsicitasn
** |ndicates Exclusive Brand Outlets (includes 147 shieghops) by March 31, 2026

7. Threats & challenges faced by the industry and company
The marketplace industry faces challenges like:

Thin margins & price sensitivity: Value-conscious customers focus on the lowest prices, leaving little room
for healthy margins and forcing platforms into frequent discounting

Costly user acquisition & low retention: Heavy marketing spends are required to attract users in a discount
driven market, with low brand loyalty and high customer churn

Rising competitive & regulatory pressures: Social commerce platforms and D2C brands intensify
competition, while evolving regulations and FDI norms create strategic and compliance uncertainties

The Ecommerce enablemeBgaas industry faces challenges like:

Integration complexity: e.commerce businesses use a mix of Enterprise Resource Planning, Customer
Relationship Management, marketplaces, and logistics platforms. Ensuring seamless integration across the
systems is complex and tirtensuming, often delaying deployment and aagislata inconsistencies

Intense pricing pressure The market is saturated with enablem&#aS providers offering similar
functionalities. Competitive pricing, especially in the small and medium business category, forces provider:
to lower margins. Sustaining innovation and support becomes challenging at low price points

Data security & compliance e-commerce platforms handle sensitive customer, payment, and order data.
With global data protection laws like General Data Protection and Payment Card Industry Data Securit)
Standard, compliance is noregotiable. A single breach can damage brand andt result in various
penalties
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Customization limits & upgrade risks: e-commerce enablemerfaaS platforms often have rigid
frameworks that limit deep customization without costly workarounds or-garty tools. Feature
dependencies and hidden limitations can affect performance and scalability. Additionally, automatic update
may break customesups, requiring constant regression testing and maintenance

Churn and retention in the small and medium business categorySmall businesses frequently change
tools or exit the market, leading to high churn. Low lifetime value and high acquisition costs make it hard for
enablemen$aa$ providers to sustain revenue from this category

Constant evolution in tech & policy. EnablemenSaaS platforms must adapt to changes in marketplace
Application Programming Interfaces, tax regulations, and logistics standards. Delays in updating can brea
workflows and cause compliance issues. Staying updated requires agile development and higg resour
allocation

The Consumer brands industry faces challenges like:

High customer acquisition costs & limited organic reachWithout marketplace visibility, consumer brands
depend heavily on paid advertisements and influencers, driving up customer acquisition costs. Buildin
organic traffic through Search Engine Optimisation and content takes time and requires expertise.

Logistics, fulfilment & inventory complexities: Scaling parindia delivery, handling returns and managing
inventory without robust infrastructure strains operations and affects margins.

Building trust & standing out in a crowded market: In saturated categories like beauty or health, new brands struggle with
credibility and differentiation, making customer loyalty hard to achieve.
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OUR BUSINESS

Some of the information in the following discussion, including information with respect to our business plans and strategie
contain forwardi ooki ng statements that invol ve ri slksokainndg uShtceetr
beginning @ page21lf or a di scussion of the risks and uncertaintie
on page23 for a discussion on certain factors that may affect our business, financial condition, cash flows or results o
operations. Our atial results may differ materially from those expressed in or implied by these fdowekidg statements.

The following information should be read together with, the more detailed financial and other information included id this Re
Herring Prospectus,inl udi ng the information contained in ARi sk Fac
and Analysis of Financial Condi ti on a nRest&edCansotidatedd-ihancap e r
I nf or mat i 028 073,d2Bang 25yresgectively.

Unless otherwise indicated or the context requires otherwise, the financial information included herein is based ontedr Resta
Consolidated Financial Information as at and for the Financial Years 2026, 2025, and 2024, included in this Red Herrin
Prospet u s . For further information, s &% OfrfFinan@ahYear ands oh Mafrch r m
31 of each year, and references to a particular Financial Year are to the twelve months ended March 31 of that year.

Unless otherwise indicated, industry and market data used in this section has been derived from the repfB&Gittedl E
commerce SaaS Opportunities in ImildatedJuly 31, 202§ t hlkattide Repord ) , which is exclusi
purpose of the Offer and released by Lattice Technologies Private Limited and is exclusively commissioned for an agreed
and paid for by us in connection with the Offer, pursuant to an engagement letteMiatelB, 2025A copy of the 1Lattice
Report will form part of the material documents for inspection and is available on the website of our Company at
https://www.acevector.com until the Bid/Offer Closing Date. The data included herein includes excerpts from the 1Lattic
Report and may have beenaadered byus 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. Unless otherwise indicatdd, financ
operational, industry and other related amfmation derived from the 1Lattice Report and included herein with respect to any
particular year refers to such information for the relevant calendar year.

Overview
Who we are

AceVector, directly and indirectly through its Subsidiaries, operates anligbdetigital commerce ecosystem consisting of
data, technology and Adriven businesseis value ecommerce marketplace;acemmerce enablement software as a service

( $aad ) and consumer brands. Our ecosyst em-commerteunhr&edplace i )
platform with a wide selection of affordable, merchandise across lifestyle categories with an emphasis on quality; @) Uniwa
Convertway and Spway under the Unicommerce brand, operated by our subsidiary Unicommerce eSolutions Limited, &
comprehensive suite of-@mmerce enablement SaaS products, which enabletoemdl management of-@mmerce
operations; and (iii) Stellaro Brands business, an dmamicel value focused consumer brands retailing business, operated by
our Subsidiary, Stellaro Brands Private Limited. Together, these businesses cover thecemtineeece value chain across
B2C and B2B segments catering to multiple stakeholders veytigal| through both online and offline modes and horizontally
viz., consumers, sellers, brands and logistics providers.

\
Value Purpose—builtvl'altlfJe
- e-commerce platform
ysnapdeal ﬁ;ﬁ::{:;f: for the next 500 million
Indian shoppers
<9 \ _J
\
E-commerce The operating system
> Enablement for I_ndlan e-commerce
Saas businesses — powering
8,147 clients profitably
J
Il
7/

A tech-enabled brand
J creation engine built on

AceVector operates a combination of scaled and emerging platforms that generate diverse revenues from both B2C and |

opportunities.

Stellkro

SIS AceVector's platform stack
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A brief description of the businesses we operate is set out below:

Snapdeal Snapdeal is a puglay value marketplaé€Source: 1Lattice Reportpffering a wide selection of affordable,
and quality curated merchandise across lifestyle categories such as fashion, home and general merchandise, and b
and personal care, through a network of sellers offering products at value price pointssershe

We serve the needsofvalbteonsci ous customers, oft 2 (Source: 1L attice Redorfluro a s
vision is to be the smart, stylish, and trustworthy shopping companion offering affordable aspiration to the Indian valu
lifestyle shopper, where trendy merchandise meets value pricing at a good quality. We operate Snapdeal with an as
light, zereinventory model, with minimal working capital risk as a true marketplace model. This operational framework,
combined with the cost management strategies, particularly within owptitg logistics (3PL) supply chain, allows us

to consistently deliver loygrices to customers.

Snapdeal is among the top two piplay value marketplace platforms in India in terms of revenue for Financial Year
2026, Financi al Year 2025 and Financi al Year 2024, wl
million, respectively(Source: 1lLattice RepdrtIt serves customers natiovide acrossl8,972 pin-codes as of the
Financial Year 208, focusing on the categories sold and the price points offered on the Snapdeal platform. Furthel

Snapdeal is among the top nsteopping appsiIndia by app downloads on the Google Play Store dartd 30, 2025
(Source: 1Lattice Reportpuring the Financial Year 202695.46% o f the Net Mer chandi se

Snapdeal platform were derived from lifestyle categérim’th 83.75%0f delivered units at pr
82.22%of delivered units coming from customers in roetro cities.

The graphic below provides the reach and scale of the Snapdeal platform:

Business 12.16 million 10,931.10 million 25.98 million
Scale Annual Transacting Net Merchandise Value Delivered Units
Customers in FY 26 () in FY 26 @ in FY 26 @
Reach & 20.03 million 99.72% 82.91%
Usage Monthly Active Userst4) Ordgrs Placed on Business from Repeat
Mobile() Customers(®)

82.22%

Business from
Non-metro Cities®

95.45% 83.75%
Business from Lifestyle Business Below 3599
Categories: Fashion, Home & Value Price Points(®)
GM, Beauty & Personal Care(")

Value
Lifestyle

Focus

Notes:

1. Annual transacting customers refer to the number of customers, identified by their unique mobile number, to whom atulgastagnieeen
shipped duringhe last twelve months period preceding the end of the reporting year

2. Netmerchandise value ("NMV") is defined as the total list price of individual units sold (inclusive of taxes and discoungis tieranarketplace
platform that was delivered to the customers, excluding the units that were cancelled or returned by tleescisstdme Financial Year 2026.

3. Delivered units is defined as number of individual units delivered to customers through the marketplace platform, emitiitiatwere returned
by customers for the Financial Year 2026

4. Monthly active users refers to the average number of unique monthly users who recorded at least one visit to the apebsitebilewebsite of
the marketplace platform, calculated as the simple average of the monthly unique visitor counts for tial Mean2026.

5. Refers to the number of delivered units that were ordered using the Snapdeal mobile app and mobile website, dividedhey tifedelivered
units for the Financial Year 2026.

6. Refers to the number of delivered units as part of second or subsequent orders placed by Repeat Customers, exclueirgglthriteliom their
first order placed on the marketplace platform, divided by the number of delivered units duffigetheial Year 2026.

1 Pure-play value marketplace platforms refers to@nmerce platforms primarily focused on value price points, typically not generating substantial sales in

higher priced categories or goods such as mobile phones and white goods. For details of keypthgarscompetition in the@mmerce industry, please

refer to Al ni®.ReetBengchmérking ofthe KewCompetito6s2. Financial benchmarkingMar ket pl a@0 on page

“Bharat Shoppers or value shoppers, are-mitbme customers across India, largely from Tier 2+ (urban) and rural regions, who prefer to shop within
affordable price bands .

3 The current category displaying more than 100+ million app downloads on Google Play Store. This indicates a broad randevaflapd and does not
report the total number of downloads.

4 Lifestyle categories include fashion, home and general merchandise and beauty and personal care categories

5 NonMetro cities refer to cities other than metro cities. Metro cities means the cities with a population exceeding 5 mitlwisingp Mumbai
(Maharashtra), Delhi (NCT), Bengaluru (Karnataka), Chennai (Tamil Nadu), Hyderabad (Telangana), Kolkat8Béngeat), Pune (Maharashtra), and
Ahmedabad (Gujarat).
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7. Refers to the share of NMV for lifestyle categories including fashion, home and general merchandise, beauty and perstivialecaby the
NMV of the marketplace platform during thimancial Year 2026.

8. Price point refers to the list price of items sold on the marketplace platform. Thenpsiedreakdown is based on the count of delivered units
duringthe Financial Year 2026.

9. Refers to the number of delivered units in-neetro cities divided by the number of delivered units durindg-thancial Year 2026Non-Metro
cities refer to cities other than metro cities. Metro cities means the cities with a population exceeding 5 million,ngpMpndiai (Maharashtra),
Delhi (NCT), Bengaluru (Karnataka), Chennai (Tamil Nadu), Hyderabad (Telangana), Kolkata Bafegal), Pune (Maharashtra), and
Ahmedabad (Gujarat).

The Snapdeal platform offers a shopping experience tailored for value shoppers, with value pricing, a wide assortme
and a visually rich, and discovelgd user interface powered by Al driven personalisationthe Financial Year 2026
89.83% of the transactiont®ok place through the Snapdeal app, which is a testament to the personalised user experien:
we have built over the years.

The charts below set forth the proportion of our pl a
for the Financial Year 2026:

Share of Business by Lifestyle Category (%) (1

= Fashion

Share of Business by Price Points (%) 3

= Upto 599
%600- 2799
800+

, 4
1, Sy Home & GM
: 21.62% Beauty & Personal Care

Others

Share of Business by Zone (%) @

m East

u Tier 2+ Cities

Tier 1 Cities

25.30% 20.42% et
.30%

South Metro Cities

25.89% West
28.38% :

1. Category breakdown is based on net merchandise value of the marketplace platforntrduFimzncial Year 2026.

2. Zonewise breakdown is based on the count of delivered units dilmnBinancial Year 2026.

3. The term fiprice pointsodo refers to the | i s-wisgbreakdoan imbhsedoh the counte ms
of delivered units duringhe Financial Year 2026.

4. Locationwise breakdown is based on the count of delivered units durirgrthacial Year 2026.

Unicommerce Unicommerce is an-eommerce enablement provider offering a comprehensive suite of SaaS products
designed to automate critical business functions for our clients, D2C brands, traditionally offline bresmsyerce
sellers, brand aggregator firms, thpda r t y | 3PQoi)s tsiecrsvi(cie provi der firms, f1
e-commerce intermediaries. The suite includes Uniware, Shipway and Convertway, collectively managing the entire ord
lifecycle from placing an order to management of gvder operations, including orders, inventory, warehouses, stores,
deliveries, returns, and exchanges. It acts as the operating system for hodisamerce businesses to enable their
operations across the ecommerce lifecySleurce: 1Lattice ReportYniware is powered by our proprietary software and
helps clients manage their daily operations related to orders processing, inventory updation, warehouse management
stores for omnthannel useases. Shipway is an etmiend courier aggregation ardgistics automation platform
optimising shipping for merchants (online and offline). Convertway is aenabled marketing automation platform that
helps brands to target their customers with personalised and segmented marketing campaigns. Unicommerte eSolut
Limited is a listed company on the Stock Exchanges. In the second half of Financial Year 2026, Unicommerce launch
Al-first capabilities across all three platforms, including Catalyst Al for Convertway, UniBot Al for Uniware and
Shipwise Al for Shipway. These Adenabled solutions are designed to enhance customer engagement, operatione
efficiency and logistics management across takeramerce lifecycle. The graphic below depicts the select products and
features of our platforms:
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Conveer\foy

Featuring

Catalyst Al

Increase Sales

v
WnJjuare
Featuring

UniBot Al

Streamline Operations

Featuring

ShipWise Al

Reduce Costs

Pre-purchase Stage » Order Processing P> Shipping & Post-delivery

Marketing Automation
(Whatsapp, SMS, RCS)

Live Whatsapp Chatbot

Order Management System
""""" Multi-Warehouse & Inventory |
Management System

User List Creation

Quick Commerce & B2B Order
Management System

Multi-courier Aggregation

End-to-end Shipping Automation

RTO Reduction Suite

VAS: ShipWise Al,
Estimated Delivery Date

Multi-agent and
Omnichannel Support Inbox

UniCapture Video Management System

Detailed Analytics and 20+ Additional Features to Automate eCommerce Businesses

Unicommerce is the largesttemmerce enablement SaaS platform in the transaction processing layer in India through it:
flagship platform, Uniware, in terms of revenue Fdnancial Year 208, Financial Year 2025 arfdnancial Year 2024,

to 2mildd, 31 3347 . %fd thi DB 5 o 8 fespectivelf{Soucce: 1Lattice Reportfurther, Shipway

and Convertway are emerging platforms in shipping andgelatery stage and pigurchase stage, respectivegource:
1Lattice Report).

The three platforms viz., Uniware, Shipway and Convertway operated by Unicommerce serve a diverse and expanc
clientele with8,261 clients, helping them streamline workflows across thedel&very and pospurchase stages of an
order. The graphic below provides the reach and scale of Unicommerce and the suite of services offered by Unicomme
for theFinancial Year 2026

8,261

Client Base Across
Platforms 2

) 1.16 billion
Annual Transactions
Run-rate for grwJuJare M

Business

Scale &
Reach

2,065.12 million

Annual Recurring
Revenue @)

12,282

Warehouses &
Stores in Operation 4

Notes:

1. Annual Transaction Rurate for Uniware is defined as the number of order items processed in the most recent quarter i.e. quariamidad,

2026 multiplied by 4

2. Number of clients as of the most recent quarter of the mentioned reporting year across Uniware, Shipway and Coeveadgr endedarch

31, 2026 Numbers for Shipway and Convertway are added and reported for the relevant periadquosition of Shipway Technology Private Limited
by Unicommerce. The count refers to a unique client base across the three platforms, i.e. if a client is ugsg@ssysEmultiple platforms, they are
counted as one. Each client is identified based on theirfl@Atlbmestic clients or the business entity name made available for billing for international
clients

3. Annual Recurring Revenue
i.e., the quarter endellarch 31, 2026 multiplied by4.

4. 11,370 warehouses and 912 stores with processed orders in the most recent quarter of the mentioned period for Ugivaater, @eded March
31, 2026

( A A RRaag in thesmodl recent quartdr ofahe mentored reporing peariadfyearp p

As of March 31, 2026 our Uniware platform integrations includél1 marketplace and we$tore integrations129
logistics partner integrations, afd integrations with ERP, POS, and other operational systems. In addition, our Shipway
and Convertway platforms hav6 and 16 integrations, respectively, to provide flexibility to our clients for their
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businesses. We believe that these extensive sgbdintegrations position Unicommerce as an essential enabler for
clients, improve order accuracy, and enhance fulfillment efficiency and optimise their growth.

Stellaro Brands: According to the 1Lattice Report, there is a limited penetration of brands in the value space.

With the objective and strategy to capitalise this opportunity, we developed Stellaro Brands which is our consum
brands business focused on incubating amdirgr consumer brands across both online and offline channels.

Currently, it owns and operates online channels#hdmnichannel singid r a n d

ethnic wear brand, Rangita.

retail

store

The following table sets forth details revenue and stbgéid retail stores for Stellaro Brands for the years indicated:

(-

in million,

unl es

Particulars

As at and for the
Financial Year ended
March 31, 2026

As at and for the
Financial Year ended
March 31, 2025

As at and for the
Financial Year ended
March 31, 2024

Revenue from operatiofisConsumer Brands 128.07 114.18 236.30
Number of active omrnthannel storéd (in 17 4 1
numbers)

Notes:

1. As per Ind AS 108 Operating Segments; Revenue from operatio@®nsumer Brands represent gross values and does not account for inter
segment eliminations
2. Stellaro Brands Private Limited had stores operating as dflarch 31, 202@nd currently operates a total @0 omnichannel stores.

AceVector supports each of its businesses with tailored strategies for their organic and inorganic growth. Our busines:
are further strengthened by operational synergies across technology infrastructure, supply chain capabilities, data insic
and share services, resulting in increased operational leverage. Our shared services infrastructure includes critical functic
such as legal, finance, technology, corporate communications, public policy, human resources, and facilities, ensuri
consistent goveance and operational efficiency. We have built lbergn defensibility through proprietary technologies
across our businesses with deep domain expertise, bringing experienced management teams and scalable, mo
infrastructure and processes.

Through our platforms, we actively support the micro, small and medium enterprises ecosystem in India, which is an integ
part of the country's commerce and manufacturing landscape. Our sellers on the Snapdeal marketplace are largely smal
medium ergrprises, providing locally manufactured products tailored to the needs ofoealseious consumers. Similarly,
Uni commer ceds c | i esmal abdaredium &ntespasdasclodmg emergirggD2C brands and regional
manufacturers, who rely orsibutomation to scale their business operations efficiently. Stellaro Brands sources its product
exclusively from such local enterprises. Across our platforms, we promote inclusive growth by supporting loca
manufacturing, entrepreneurship, and wortebusinesses from across the country.

Additionally, we maintain a disciplined approach to business model design and capital allocation, emphasitighjtasset
operations, minimal working capital risk, absence of debt, and deriving operating leverage-fertorgability of business

and valie creation. Our centralised governance frameworks are aligned to driving growth and cost optimisations throuc
efficient capital deployment and operational synergies. We also strategically deploy capital for organic expansion and sel
acquisitions, endimg entry into adjacent markets, capability strengthening, and business growth where appropriate. Fc
instance, we recently supported our subsidiary company, Unicommerce eSolutions Limited with the evaluation and d
diligence for the acquisition of Shimy Technology Private Limited which added two complementary solutions: Shipway
and Convertway to the companyés portfolio.

Segment wise Revenue from Operations
As per Ind AS 1080perating Segments, our segment wise Revenue from Operations for the Financial Year ended March 3
2026, March 31, 2025 and March 31, 2024:

(T in million, u

Particulars For the Financial For the Financial For the Financial
Year endedMarch Year endedMarch Year endedMarch
31, 2026 31, 2025 31, 2024
Revenue from operatioiisMarketplacé (A) 2,936.75 2,498.67 2,528.87
Revenue from operatioiisSaa$(B) 2,043.8 1,347.90 1,035.81
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(T in million, u
Particulars For the Financial For the Financial For the Financial
Year endedMarch Year endedMarch Year endedMarch
31, 2026 31, 2025 31, 2024
Revenue from operatiofisConsumer Brand¢C) 128.07 114.18 236.30
Revenue from operatioris Inter segment elimination (4.39) (10.56) (3.37)
(D)
Revenue from operatiorfE=A+B+C+D) 5,103.81 3,950.19 3,797.61
Revenue from operatioiisMarketplacé as a percentag 57.54% 63.25% 66.59%
of Revenue from operatiorfa/E)
Revenue from operationis Saa$ as a percentage ( 40.04% 34.12% 27.28%
Revenue from operatiofB/E)
Revenue from operations Consumer Brandsas a 2.51% 2.89% 6.22%
percentage of Revenue from operati(G)

Notes:

1. As per Ind AS 1080perating Segments; Revenue from operatidiiarketplace represent gross values and does not account for inter segment eliminations
2. Asper Ind AS 108 Operating Segments; Revenue from operatioSsaS refers to Revenue from operations for the SaaS segment and excludes inter
segment eliminations, with = 4.39 million, 7 10.FnénciahYebrl2026 and taenFihariciad . 3 7
Year 2024, respectively.

3. As per Ind AS 108 Operating Segments; Revenue from operatio@»nsumer Brands represent gross values and does not account for inter segment
eliminations.

4.For details of reconciliation of Revenue from operatibdarketplace as a percentage of Revenue from operations, Revenue from opéraaassas a
percentage of Revenue from operasiand Revenue from operatoch€onsumer Brands as a percentage of
Informationi Reconciliation of NotGAAP Measures Reconciliation of Revenue from operatiériglarketplace to Revenue from operatiériglarketdace
as a percentage of Re v e nu e Informationi dkecencilation af NBGAAP Me&strés eReconEiliativa of Revenlie from
operationsi SaaS to Revenue from operatitnSaaS as a percentage of R&22aemdi efi @trhoent oFpierr &arn d ioanl
Reconciliation of NoftGAAP Measure$ Reconciliation of Revenue from operatdn€ onsumer Brands as a percemrtage
page422

Reve

Driven primarily by operating leverage and enhanced cost efficiency at Snapdeal and Unicommerce, the Adjusted EBITL
stoo@d3dmi |l Il i on for the Financi al Year 2026, (391.55)
for the Financial Year 2024. Further, our Adjusted EBITDA margin % sto@8l %) for the Financial Year 2026, (9.91%)

for the Financial Year 2025, and (6.98%) for the Financial Year 2024. For details of reconciliation of Adjusted EBITDA anc

Adjusted EBITDA margin %seefi Ot her

from Restated | oss for
418 Our restated | oss
Financi al

Fi

before

n a n ciiRadonciliatioh of NoTGAAR Measure$ Reconciliation

the year

improvements, and inherent operating leverage in our businesses.

Selected Financial and Operational metrics

to
exceptional
Y 87255 miltidh th F-inaacieldYear 2026The improvements in performance in Adjusted EBITDA,
which represents operational performance of our business, has primarilydbeen by cost optimisation, unit economics

EBI TDA

EBI T Dohpaear g i

tems and

The following table sets forth our select financial and operational metrics for the years indicated:

Particulars For the Financial Year ended
March 31, 2026 | March 31, 2025 | March 31, 2024
Revenue from operatiof® ( millions) 5,103.81 3,950.19 3,797.61
Other incomé? ( millions) 272.84 117.51 49.79
Total income® ( millions) 5,376.65 4,067.7( 3,847.4(
Total expensé&) ( millions) 5,752.2( 4,537.53 4,276.67
Adjusted EBITDA®(  millions) (159.49 (391.55 (265.21
Restated loss before exceptional items anéftéx  millions) (375.55 (469.83 (429.27
Restated loss before t&k(  millions) (375.55 (1,205.88 (457.57
Restated loss for the ye@r(  millions) (455.09 (1,263.06 (512.97
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Particulars For the Financial Year ended
March 31, 2026 | March 31, 2025 | March 31, 2024

Marketplace Segment

Revenue from operatioiisMarketplace® ( millions) 2,936.75 2,498.67 2,528.87
Segment total incomie Marketplaceé'® (- millions) 3,255.62 3,364.45 2,889.48
Contribution margiri Marketplacé'? ( millions) 1,094.72 1,110.28 1,453.05
Adjusted EBITDAI Marketplacé!? (  millions) (502.51 (480.06 (367.20
Net merchandise value (NM ( in millions) 10,931.1( 8,695.54 6,333.37
Delivered unit$!¥ (Number in millions) 25.98 19.91] 14.81]
Annual transacting customet® (Number in millions) 12.16 10.43 7.85
SaaS Segment

Revenue from operatioiisSaag® ( millions) 2,043.39 1,347.9(¢ 1,035.81
Segment total incomieSaaS'” ( millions) 2,084.27 1,401.94 1,094.34
Adjusted EBITDAI SaaS'® ( millions) 412.77 253.47 161.96
Annual transactions rurate for Uniwaré*® (Number in millions) 1,155.74 982.6l 791.63
Number of client$29 8,261 7,008 3,502

Notes:

(1) Revenue from operations includes Revenue from marketing fees and Other operating revenue

(2) Other income includes (a) interest income on bank deposits, and income tax refund, (b) liabilities no longer requirdshekijt{ehnet gain on
sale of current investments, (d) unwinding of discount on financial assets at amortised cost. (e) Batdiobproperty, plant and equipment. (f)
Gain on termination of lease (g) Sublease income (h) Mark to market gain on current investments and (i) Income onrfatamihts at fair
value through fair value profit and loss

(3) Total income includes revenue from operations and other income

(4) Total expense includes (a) Purchase of traded goods, (b) Changes in inventories of traded goods, (c) Logistics expepkse@ bEnefits
expense, (e) Finance costs, (f) Depreciation and amortisation expense (g) Other expenses.

(5) Adjusted EBITDA represents adjusted earnings before interest, taxes, depreciation and amortisation which has been layriaddirag
exceptional items, sublease incomehilities no longer required written backharebased payment expense (part of employee benefits expense),
provision for doubtful security deposits and reducing other income, payment of principal portion of lease liabilitiegneent painterest portion
of lease liabilities to EBITDA. EBITD/Aefers to earnings before interest, taxgspreciation and amortisation which has been arrived at by adding
total tax expense, finance costs, depreciation and amortisation expense to the restated loss for the year. For detaddiatfaeof Adjusted
EBI TDA, see f Ot he niRedomiiation of AIrGAAMMeasuresdRecbneiliation from Restated loss for the year to EBITDA,
EBI TDA Margin %, Adjusted EBI TDA, 488 d Adjusted EBI TDA Margin %o

(6) Restated loss before exceptional items and tax is the Total income after reduction of Total expense

(7) Restated loss before tax is the Total income after reduction of Total expense and Exceptional items.

(8) Restated loss for the year is the Total income after reduction of Total expense, Exceptional items and Total tax expense.

(9) Revenue from operatioiismarketplace refers to Revenue from operations for the marketplace segment as per Indl Apd@8ing Segments;
Represent gross values and does not account for inter segment eliminations

(10) Segment total inconieMarketplace includes revenue from operatidridarketplace as per Ind AS 108 perating Segments and other incaime
Marketplace as per Ind AS 108 perating Segments; Represent gross values and does not account for inter segrinaioels

(11) Contribution margiri marketplace means revenue from operationsarketplace as per Ind AS 10®perating Segments, less logistics expense
T marketplace as per Ind AS10®per ati ng Segment s. For detail s o fherFirearcialintoimbtiora t i o n
Reconciliation of NotGAAP Measures Reconciliation of Contribution MarginMar ket pl ac4l1 0 on page

(12) Adjusted EBITDA Marketplace represents adjusted earnings before interest, taxes, depreciation and amoitisaiaietplace which has been
arrived at by adding exceptional iterhsnarketplace, sublease incomenarketplaceliabilities no longer required written badk marketplace,
business support servitemarketplacesharebased payment experisenarketplace (part of employee benefits expense), provision for doubtful
security deposit$ marketplace, provision for doubtful intercompany loans and acksin marketplace, provision for diminution in value of
investmentn subsidiaries marketplace and reducing other incoinmarketplace, payment of principal portion of lease liabilitievarketplace
and payment of interest portion of lease liabilitiesnarketplace to EBITDA Marketplace. EBITDA Marketplace refersa earnings before
interest, taxes, depreciation and amortisatiormarketplace which has been arrived at by adding depreciation and amortisation eXpense
marketplace to segment resulinarketplace. Details of Depreciation and amortisation expénstarketplace, Exceptional itenisMarketplace,
Other incomé& Marketplace are presented in accordance with Ind ASi 10Berating Segments. For details of reconciliation of Adjusted EBITDA
TMarket pl ace, see A Ot hé&RecdndiliaiantNo@AAP Measues Reeonciliation from Segment resulMarketplace to
EBITDAT Marketplace, EBITDA Margin % Marketplace, Adjusted EBITDA Marketplace, and Segment Adjusted EBITDA Margini %
Mar ket pl acd880 on page

(23) Net merchandise value ("NMV") is defined as the total list price of individual units sold (inclusive of taxes and diszougtsjhe marketplace
platform that was delivered to the customers, excluding the units that were cancelled or returned &tpithersu

(14) Delivered units is defined as number of individual units delivered to customers through the marketplace platform, emitkidiagwere returned
by customers.

(15) Annual transacting customers refers to number of customers, identified by their unigue mobile number, to whom at Iédsa®beem shipped
duringthe last twelve months period preceding the end of the reporting period/year
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(16) Revenue from operatioisSaaS refers to Revenue from operations for th4&e39Saas
million,” 1 0 mibich and” 3 . n8llibn recorded for the Financial Year 262the Financial Year 2@and the Financial Year 2@2respectively.

(17) Segment total inconieSaa$ includes revenue from operatidr8aaS, at gross values and does not account for inter segment eliminations and
other incomé SaaS as per Ind AS 108perating Segments;

(18) Adjusted EBITDA SaaS represents adjusted earnings before interest, taxes, depreciation and amottiSag@hwhich has been arrived at by
adding sharebased payment experis&aas (part of employee benefits expense) and reducing other in@aa&, pgment of principal portion
of lease liabilities SaaS and payment of interest portion of lease liabiliti8saS to EBITDA SaaS. EBITDA SaaS refers to earnings before
interest, taxes, depreciation and amortisatioBaaS which has been arrived atdnyding depreciation and amortisation expeisgaas to the
segment result SaaS. Details of Depreciation and amortisation expénSeaS, Other incormieSaaS are presented in accordance with Ind AS
108i Operating Segments. For details of reconciliatidrAdjusted EBITDA Saa S, see @Ot her i ReconalatonaiMNon|l nf o
GAAP Measure$ Reconciliation from Segment resuliSaaS to EBITDA SaaS, EBITDA Margin % SaaS, Adjusted EBITDASaaS, and
Adjusted EBITDAMargin% Saa S0 @10 page

(19) Annual transaction rumate for Uniware is defined as the number of order items processed in the most recent quarter of the mentioned reporting
period, multiplied by four.

(20) Number of clients refer to the aggregate count of unique clients for the Uniware, Shipway, and Convertway platformsnastofetent quarter
of the mentioned reporting period. The number of clients for the Shipway and Convertway platforms is adefgatt@adfor the relevant period
only postacquisition of Shipway Technology Private Limit&tie count refers to a unique client base across the three platforms, i.e. if a client is
using services across multiple platforms, they are counted as onecliattis identified based on their PAN for domestic clients or the business
entity name made available for billing for international clients

Our vision is to be Bharat's most trusted digital commerce flywheerving shoppers, enabling sellers, and powering
brands. Our mission is to build, acquire, and scale digital commerce businesses serving Bharat with a focus on sustain:
growth and prétability. Each of our three businesseSnapdeal, Unicommerce, and Stellaro Brands, addresses a distinct
B2C or B2B segment of the-ammerce market, thereby offering complementary growth avenues that enable both
operational synergy and revenue divecsifion.

Our Strengths

Diversified ecosystem driving organic and inorganic growth across businesses with centralised strategy support, sharec
capabilities, and financial efficiency

AceVector has five proprietary platforms across three businesses at different stages of maturitgamime e industry
and is thereby well poised to benefit from the large andgiasting Indian ecommerce markdSource: 1Lattice Report)
I n di-eodmerce market increased from US$ 32.5 billion in Financial Year 2020 to US$ 95.8 billion in Financial Year
2025. It is projected to grow at a CAGR of 19.6% to reach US$ 234.4 billion by Financial Year 2030, fuelled by expandin
internet acces digital myment adoption, and increasing consumer demand beyond metrd Sibiece: 1Lattice Report).

Our synergistic platforms form a unique flywheel that spans transactions, infrastructure, and owned brands. With a prese
across the entire digital commerce stack, we are enabling shoppers to access affordable gmalletisgd medium
enterprise selleto grow and brands to scale, while operating agglet, integrationready businesses that are focused on
sustainable growth. The scale of our platforms, the breadth of our relationships with other stakeholders and our expand:s
infrastructure across obusinesses enables us to scale rapidly. We believe our synergistic ecosystem is a core strength tl
allows us to scale businesses across both B2C and B2B business opportunities. It brings together three independen
strategically aligned businesseghwdiversified revenue streams, each operating with a distinct market focus and execution
strategy, while benefitting from shared capabilities, infrastructure, and central strategic support.

Our businesses are deeply linked to thmommerce ecosystem and benefit from the maturity and growth of the overall
ecosystem driven by internal and external factors:

Flywheel of our Digital Commerce Ecosystem
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We support each of our businesses through a set otiefitled synergy levers. These include providing strategic guidance
to individual management teams, enabling access to subject matter experts acrassrtheece domain and inorganic
growth initiatives such as exploring mergers and acquisition opportunities. Additionally, the core leadership team advise
on growth initiatives, supports the businesses through strategic planning and all businesses benefit from the adoptior
central cost management ptiaes. A centralised shared services infrastructure including legal, finance, technology,
corporate communications, public policy, human resources, and facilities, further strengthens governance, ensu
operational consistency, and drives cost efficiency

These synergies are operationalised which allows for focused execution within each business while compounding bene
of scale, operating |l everage and financi al di scipline
such as Uniwar@nd Shipway, are used by a number of Snapdeal sellers to manage orders, inventory and shippi
workflows, allowing good service level adherence, turnaround time, and inventory availability. Snapdeal, in turn, benefit
from Uni commer c e 0 stefiortspirclyding its outreach &ffottsaonattract sellers with digital readiness at
offline seller events hosted by Unicommerce from time to time.

Shi pway by Unicommerce al so gains from Snapde abninerceor d
shipmentsgdelivering 25.98 million units during the Financial Year 2026hipway has a business relationship with 3PLs

for its courier aggregation. The joint relationship of Shipway and AceVector shipment volumes help drive better 3PL co:
alignment, and optimise cost positions for the logistics infrastructure across thedsesi Logistics expense, including
logistics expensemarketpace, as per Ind AS 1380perating Segments, for Snapdeal and logistics expjehaasS, as per

Ind AS108i Oper ating Segment s, related to Uni commk?¥addus Sh
total expense durinthe Financial Year 2028 Centralised negotiations, driven by the collective scale, enable significant
cost efficiencies that directly impact gross margins. This strategic leverage allows our businesses to offer better pricir
have better bargaining power and attract more cusand clients across both B2C and B2B businesses.

Further, Stellaro Brands, although early in its evolution, is a direct beneficiary of our integrated capabilities. Indraws o
Snapdeal 6s consumer insights and sourcing networks, a
Convertway 6r marketing automation, Uniware for inventory management and order fulfilment, and Shipway for courier
aggregation and logistics automation. This ecosystem support allows Stellaro Brands to operate with operational and cay
efficiency.

Across businesses, our technology is hosted through the same cloud infrastructure provider. Although the environment
each business is hosted independent of each other to ensure confidentiality and security, the cloud services are gove
under a cengédised contract, optimising cost structures through scale efficiencies. Collectively, our businesses process a
utilise a large amount ofeommerce data which can be utilised for creating extensijedAlisecases.

Leading valuefocused ecommerce marketplace purpose built for value shoppers, offering a wide range of high quality
lifestyle products

Snapdeal is among the top two pyptay value marketplace platforms in India in terms of revenue for Financial Year 2026,

Financial Year 2025 and Financial Year 2024 whichstoodat2 , 936 . 752 m4 98 i 6én, mi | | i on an
respectively(Source: 1Lattice Reporfpcuses on lifestyle across various categories including fashion, home and general
mer chandi se, beauty and personal care and others. Sna

destinations in IndiassofJuly 6, 202§ Source: 1Lattice Reportinapdeal served customers natiade acrosd.8,972pin
codedfor the Financial Year 2026, primarily targeting midéteome, valueconscious customers who are typically located
in Tier 2+ and smaller cities afdia which form the majority of the untapped valueacenmerce customers., Snapdeal is
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also among the topine shopping apps in India by app downloads on the Google Play Store as GDJBQ%G, (Source:
1Lattice Report)Additionally, Snapdeal had 376.25 million installations on Google Play Store as of March 31, 2026 with
an average app rating of 4.4 (out of 5) on the Google Play Store for which we have r@d&$veillion reviews by users

as ofAugust 24, 2026

The value lifestyle @ommerce sector in India is experiencing rapid growth, with an estimated market size of USD 25.0C(
billion in Financial Year 2025. This category is projected to reach USD 75.3 billion by Financial Year 2030, demonstratin
a CAGR of 247%. The 3.0x expansion over five years is primarily fuelled by the increasing number oteakmous
shoppers in India, a distinct consumer category characterised by unique purchasing behaviours. By Financial Year 20
India's online shopper base iojacted to reach 67800 million, increasing from 28800 million shoppers as of FY25.
Similar growth is expected in value shoppers, estimated a100nillion in Financial Year 2025, which is expected to
increase to 54860 million by Financial Year 2@ with most of these new users being vatoascious and digitally savvy
(Source: 1Lattice Reportfor tre Financial Year 202@3.73% of delivered units through our Snapdeal platform were at
price points below 599 and are concentrated inmetro cities, which accountf82.226 of t he pl at f or mo
during this period. These ¢ ecomgmerehuying sohoda knewn laBharat ¢or ¥aluk n
shoppers(Source: 1Lattice Reportps digital adoption increases across all age groups, value shoppers are exhibiting highe
purchase frequencies. Combined with rising disposable incomes and increasing pardteatommerce, this is expected

to drive sustained growth in the sect@ource: 1Lattice Report)

According to 1lLattice, value shoppers buy differently as they first establish a budget, explore options that fit within the
budget, prioritise and choose based on quality and trust in their final purchase decision and prefer tothemplethase

with an easy shopping experience without hidden chafidesy prioritise price and product quality over brand association,
making affordability, aspirational appeal more important in their ch@¢®esrce: 1Lattice Report}-urther, value shoppers
representd i gni fi cant por t i-commeocé basenhdvie edraiddle bousehiold incamed and have a
distinctive approach to make purchase decisi@surce: 1Lattice Report)e have refined our value proposition over the
years to align with these behaviolirdy offering, valuepricing, a wide assortment mechanisms to ensure merchandise
curated for quality, and ensuring an easy shopping journey. The platform focuses ole lifatggories such as fashion,
home and general merchandise, and beautlypgrsonal care. Availability of choice, aspiration, and personal expression
play an i mportant role in purchase decisions forsmalhes
and medium enterprismerchants who have traditionally serviced vatoascious consumers through unorganised retalil
understand their preferences well and are-egllipped to offer quality merchandise at attractive price points. Below is a
snapshot of select merchandise smicour platform:

Snapdeal and the sellers on the Snapdeal platform bring a deep understanding of regional preferences and consumer beha
refined through years of experience cat er i-corgtedtprodudtlistthgsa 6 s
that reflect the needs of users across geographies, genders, and age. The platform uses Al driven personalisatiomto curat
surface relevant merchandise from the wide assortment available through its seller base.

Product quality is a critical consideration for value shoppers. Snapdeal enforces a detpibint sjality management system

to maintain quality and protect user experience. This includes multiple interventions, such as, stringent review and qual
control of listing, insights to the sellers on catalogue and content enrichment, analysis of feedback from customers, sam
quality checks through mystery shopping, screening of products at source, and curation of assortment in partnersbig.with sell
In particular, attheohoar di ng stage, we review sellersd product qu
us insight on the sellerdés ability to deliver on peribde r i

6 Based on the range displaying more than 100+ million app downloads on Google Play Store. This indicates a broad rantpevoi@ags and does not
report the total number of downloads.
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