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DETAILS OF THE OFFER TO THE PUBLIC
TYPE FRESHISSUE OFFER FOR SALE SIZE TOTAL OFFER SIZE® ELIGIBILITY AND RESERVATIONS
SIZEN
Fresh Issue an{Up to >" @uity|

Up to 63,870,763 Equity|Up to > " E@uity Shares of face valu|The Offer is being made pursuant to Regulation 6(2) ¢

Offer for Sale shares of fag6 KDUHV RI IDFHRI _ HDFK DJJUHJD®WSecurities and Exchange Board of India (Issue of C
YDOXH RI|HDFK DJJUHJDWmillion DQG 'LVFORVXUH 5HTXLUHP 5QBY
Equity million ICDR Regulations” DV RXU &RPSDQ\ (
Shares’ requirement under Regulation 6(1)(b) of the SEBI I
aggregating up { Regulations, i.eour Companydoes not have an aversg
_ .0 RSHUDWLQJ SURILW RI DW OHD
million a restated and on consolidated basis, during the pre

three Financial Years ended March 31, 2025, Marc
2024 and March 31, 2023, with operating loss in
Finartial Years ended March 31, 2025, March 31, 7
and March 31, 2023 on a restated and consolidated
6 H HOther Regulatory and Statutory Disclosure
Eligibility for the Offer” R Q $4B1) Hor details i
relation to share reservation among qualified instituti
EX\HQ@Bs?* QRQVWLWXWLRNIDO D
UHWDLO LQGLYRIGXD ¢/ GffpnStachv&
on pageb09

DETAILS OF THE OFFER FOR SALE

NAME OF SELLING NUMBER OF EQUITY SHARES OFFERED/ WEIGHTED AVERAGE COST OF

SHAREHOLDERS $02817 ,1 _ 0,//,21 ACQUISITION PER I*EAQUITY SHARE

Starfish | Pte. Ltd. Promoter Selling |Up to 42,322,041 Equity Shares face valug 382.40

Shareholder R HDFXUHJDWLQJ XS WR
Nexus India Direc Investor Selling |Up to 11,316,325 Equity Shares face valug 31.03
Investments Il Shareholder RI HDFXUHJDWLQJ XS WR
Priyanka Shreevar Kheruka | Individual Selling [8S WR (TXLW\ 6KDUH 46.50

Shareholder eachDJJUHJDWLQJ XS WR >
Wonderful Star Pte. Ltd. Investor Selling |8S WR (TXLW\ 6KDUH 762.60

Shareholder eachDJJUHJDWLQJ XS WR >
Kenneth Stuart Glass Individual Selling |8S WR (TXLW\ 6KDUH 5.90

Shareholder eachDJJUHJDWLQJ XS WR >
Nexus Opportunity Funl Investor Selling |Up to 1,285,661 Equity Shares fafce value g 217.54
Ltd Shareholder HDFXKJUHJDWLQJ XS WR
Jason Ashok Kothari Individual Selling [Up t01,373557 (TXLW\ 6KDUHV RI 40.52

Shareholder eachDJJUHJDWLQJ XS WR >
Nexus Ventures IlILtd. Investor Selling |Up to 712,866 Equity SharesdDFH Y Dd 406.5

Shareholder eachDJJUHJDWLQJ XS WR >
Rupen Investment al Investor Selling |8S WR (TXLW\ 6KDUHYV 46.49
Industries Private Limited Shareholder eachDJJUHJDWLQJ XS WR >
Centaurus Trading al Investor Selling |8S WR (TXLW\ 6KDUHYV 46.49
Investment$rivate Limited Shareholder eachDJJUHJDWLQJ XS WR >
“As certified by B.B. & AssociateShartered Accountantsy way of their certificate datddecember 6, 2025
~ Average cost of acquisition per Equity Share. For a complete list of the Selling Shareholders and their respectiveavesiatpedosts of per Equity Share fo
RXU 6HOOLQJ 6KDUHKROGHUYV VHH-Agetaye @&t bf RAQUBIK @ R Il WK HRFXRPIRWHUYV DQG WKH34HOOLQ ]
This being the first public issue of Equity Shares of our Company, there has been no0fF@®@eNHW IRU WKH (TXLW\ 6KDUHV 7KH IDF
The Floor Price, Cap Price and Offer Price, determined by our Company in consultation with the Book Running Lead Maaeg®darnice with the SEBI IC[
Regulations,andonti EDVLV RI WKH DVVHVVPHQW RI PDUNHW GHPDQG IRU WKH (TXL W \B#&si¢ BoluGffer Fricé)
beginning on pag&63 should not be considered to be indicative of the market price of the Equity 8ftarébe Equity Shares are listed. No assurance can be
regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Sharesed|biterttesting.




GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundSfiietiialess they can afford to take the
of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investinanndee®ffer. For taking an investme
decision, investors must rely on their own examination of our Company am@fféreincluding the risks involved. The Equity Shares in @féer have not bee
recommendelRU DSSURYHG E\ WKH 6HFXULWLHSEBIQG RARKBRHY % Rp,ULK B U D@QGWLHDH W KH D F F X Wpdated
Draft Red Herring Prospectis 6 SHFLILF DWWHQWLRQ R |IRWkEHCtorQbeginvimgehipagetdy LOQYLWHG WR 3
&203$1<96 $1' 6(//,1* 6+$5(+2/'(567 $%62/87( 5(63216,%,/,7<
Our Company having made all reasonable inquiries, accepts responsibility for and confirms thigdhtedDraft Red Herring Prospectusontains all informatio
with regard to ou€ompanyand the Offer, which is material in the context of the Offer, that the information containeduipdzitedDraft Red Herring Prospect
is true and correct in all material aspects and is not misleading in any material respect, that opinions and interg&et lex@ia are honestly held and that the
no other factsHe omission of which makes tHifpdatedDraft Red Herring Prospectuisass a whole or any of such information or the expression of any such o
or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accejiigitg$poand only confirms the stateme
expresly and specifically made or confirmed by each such Selling Shareholder idpgtisedDraft Red Herring Prospectiissolely in relation to such Sellif
Shareholder and its respectivetim of the Offered Shares and assumes responsibility, severalgjpihtly, that such statements are true and correct in all mg
respects and not misleading in any material resplecBelling Shareholder assumes any responsibility for any other statements, disclosures and undertaking
without limitation, any of the statements, disclosures or undertakings made or confirmed by or in relation to our CorRpéry ok R P BU3iQes§,\or any oth
Selling Shareholders or any other pefspnin thisUpdatedDraft Red Herring Prospectuis
LISTING
The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock EXcliadgés 6 /L BEENHBQ & 1
Stock Exchange of IndiALPLWNSE™ D QG WRJHWKH Btatk Bxéhattges WRH W KH S XOffeRtieDésigratediSteck Exchange shalbbe
BOOK RUNNING LEAD MANAGERS
Name of Book Running Lead Contact Person ‘ Email and Telephone
Manager and Logo
IIFL Capital Services Limited| Mukesh Garg/ Pawan
(formerly known as IIFL Kumar Jain
Securities Limited)

E-mail: acevector.ipo@iiflcap.com
Tel: +91 22 4646 4728

CLSA India Private Limited Siddhant Thakur / Akhil E-mail: acevector.ipo@clsa.com
Viswatmula

Tel: +91 22 6650 5050

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

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

BID/OFFER PERIOD
ANCHOR INVESTOR BID/ OFFER BID/ OFFER

BIDDING DATE @ OPENS ONY CLOSES ON?

Our Company, in consultation with the Book Running Lead Managers, may cgpaitieipation by Anchor Investors in accordance with the SEBI

ICDR Regulations. The Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.

@ Our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/ Offer Period for QIBkingé#yoprior to
the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.

@ 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 BRLMs, may consider dfePlacementR | X S 600RB0 rllion which shall not exceed 20% of the size of
the Fresh Issue. The RtEO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-1PBe Pre

Placement is completed, the amount raised pursuant to théPRydlacement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, asdeuie SCRR’ . Prior to allotment pursuant to the RtPO Placement, our
Company shall appropriately intimate the subscribers to thelP@ Placement, that there is no guarantee that our Company may proceed with the
Offer or the Offer may be successful and will remit listing of the Equity Shares on the Stock Exchanges. The relevant disclosures in relation to such
intimation to the subscribers to the PO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Rrospectu
and the Prospectus. Such ARO Placement shall be reported to the stock exchange(s), within fleemtiiours of such transactions (in part or in
entirety).
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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 CaitO 7HUULWRU\ Rl '"HOKL DQR0G'DUSRQ B XD WHERHOKSHFLDO UHVROXWLRQ SDVVHG E\ RXU 6KDUHKRO G6QN SR DIOE VXD
/LPLWHG’ DQG D IUHVK FHUWLILAROWH RI| LZDARUBRXIDGVER @/ G \WR& PRQ¥HTXHQW XSRQ FKDQJH RI QDPH IALRR WHIBMS Y U Qi R WIHFE\ DLW B
into a public limited company pursuant to a special resolution passed by our ShareholéeEGM theld on December 5, 2021, and the name of our Company was changed to Snapdeal Limited. A fresh certificate tibimcorpora
consequent upon conversion to a public limited company was issued by the RoC on December 9, 2021. Pursuant to awtjmecjzsesd|by our Shareholders on December 30, 2022, the name of our Company was changed to
3$FHOHFWRU /LPLWHG  DQG D IUHVK FHUWLILFDWH RI LQFRUSRUDWLR@GDWRGQDRKDURP p6Q DESEEH DBY MWHREHEEBNSAOMEIRIRE irFrRiQevaddr X H Q W
5HILVWHUHG 2IILFH R IHRtrYargRer@aid Qdrpovateiiattefs RQ RTDJI H
Registered Office Mezzanine Floor, 83, Okhla Industrial Area, P, 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 0124473980V ebsite Www.acevector.comContact person Anil Kumar, Company Secretary and Compliance Officer;
E-mail: companysecreta@acevector.copCorporate Identity Number: U72300DL2007PLC168097

THE PROMOTERS OF OUR COMPANY: KUNAL BAHL, ROHIT KUMAR BANSAL AND STARFISH | PTE .LTD.
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PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE  -IPO PLACEMENT 2) 83 7260000MILLION , WHICH SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. THE PRE -
IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED
PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO
PLACEMENT, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE
OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. THE RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION
TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROS  PECTUS. SUCH
PRE-IPO PLACEMENT SHA LL BE REPORTED TO THE STOCK EXCHANGE(S), WITHIN TWENTY -FOUR HOURS OF SUCH TRANSACTIONS (IN PART OR IN ENTIRETY).

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(PRICE, BAND A TAE 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,Bid/ Offer Period will be extended by at least three additional Working Days after such revision in the Price Band sbéjBid/tOfferPeriod 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 Working Days. Any revision in the Price Band ancetlised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by isshlinatise, and also by indicating the change on|
respective ites of the BRLMSs and at the terminals of the Syndi by intimation to the SeEHUWLILHG 6\Q GCFESWHRWBANVHYLIJQDWHG ,QWHUPHGLDULHYVY 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 RegulatierSEBflEDR Regulations and in compliance with Regulation 6(2) of the SEBI ICDR Regulations, whelessthan
RI WKH 21I1HU VKDOO EH DOORFDWHG RQ D SURSRQIBsL RQIB MoHOED V BW RWR @ M B O/ KLIMB R GMVELRIA S BRIQRIMING kedd Mahageey allocate up to 60% of the QIB Porti
WR $QFKRU ,QYHVWRUV RQ D GLVFUHWLRQDU\ EDV L XnthQ |BvESFR RbGidnQ FBY%DE thekncoKIRvedtovdortidr Svilbbe desenviedNdr RIIQestion in the following manner: (i) 33.33% to domestic
Funds, and (i) 6.67% to life insurance companies and pension funds. In the event of aubsdgption in the portion reserved for life irmuce companies and pension funds, the allocation shall be made to domestic Mutual Funds, subje|
Bids being received at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Rednlalierescent of undesubscription, or noallocation in the Anchor Investor Portion, the balance Equity Shares shall be a
WKH 4,% 3IReUQBA@on? JXUWKHU RI WKH 1HW 4,% 3RUWLRQ VKDOO EH DYDLODEOH IR UctoC d3 YeiniR @o dJOMdr Ri@é) BvitHthE EiviaindeRaDt
QIB Portion shall be available for alldian on a proportionate basis to all QIBs, including Mutual Funds subject to valid Bids being received at or above Fhie©ffeat least 75% of the Offer cannot be Allotted to QIBs, then the entir
Amount @s defined hereinaftewill be refunded forthwith. However, if the aggregate demand from Mutual Funds thaes5%of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be add:
remaining Net QIB Portion for proportionate allocation to all QIBs. Furthemnooethan 15% of the Offer shall be available for allocation toNwmtitutional Bidders and naohorethan 10% of the Offer shall be available for allocation to R
,QGLYLGXD®RIB$LGIBHDNFRUGDQFH ZLWK WKH 6(%, ,&'5 5HIXODWLRQV VXEMHFW WHid¥fdh® NhIrftituGoalPeirtioR sShall HeFadilabte Gr BiMdtatiod toNDRittdnsY BiddiessIwith
D %LG VL]H RI PRUDQMX XS WR _ -thirds BfGhe& NvasmuuonaI Portion shall be available for allocation to No@ VWLWXWLRQDO %LGGHUV ZA0OWKOiDoWedGhat uridésuRsciibiob i eithér 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 Apfi®aB®R UWHG E\ % ORSBAH G YRRMGW EA SURYLGLQJ GHWDLOV
and UPI ID in case of UPI Bidders, as applicable, pursuant to which their corresponding Bid Amount will be blocked Hy 8aéiSEW L ILH G 6\ QECSBD WRHU %D QWKWH 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$G H W@ffeidProceuuieH BEHIL Q QL Q512RQ 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$[#HRé&Floor Price and Cap Price, determined by our Company in consultatior
the BRLMs, and the Offer Price determined by our Company in consultation with the BREMg WKH EDVLV RI DVVHVVPHQW RI PDUNHW GHPDQG IRU WKH (T XL Basisfer Dfferl RficE \ EADI\L §
on pagel63, in accordance with the SEBI ICDR Regulations, should not be consideredridicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be gigeactegaadid/or sustained trading:
the Equity Shares nor regarding the price at which the Equity Shares will be tradedtiaiger lis

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fund®ffethmless they can afford to take the risk of losing their entire investment. Investors are advised to read the ri

carefully before taking an investment decision in@iter. For taking an investment decision, investors must rely on their own examination of our CompanyGifet,tireluding the risks involved. The Equity Shares in@Hter have not beel
recommended or , d f the rospeclus 6SHFLILF DWWHQW L RQ R |RiKEECtr® YEHHIW
&203%1< $1' 6(//,1* 6+$5(+2/'(567 $%62/87( 5(63216,%,/,7<

Our Company having made all reasonable inquiries, accepts responsibility for and confirms thiidhisd Draft Red Herring Prospectusontains all information with regard to o@ompanyand the Offer, which is material in the context of
Offer, that the information contained in thipdatedDraft Red Herring Prospectiss true and correct in all material aspects and is not misleading in any material respect, that opinions and intersiet lesqzia are honestly held and that tl
are no other facts, the omission of which makespiated DrafRed Herring Prospectdsas a whole or any of such information or the expression of any such opinions or intentions misleading in any materiahatsptite Selling Shareholde|
severally and not jointly, accepts responsibility for and only confirms the statermpriéssy and specifically made or confirmed by each such Selling ShareholderUpdaied DrafRed Herring Prospectissolely in relation to such Sellin
Shareholder and its respective portion of the Offered Shares and assumes resposesitgitialy and not jointiythat such statements are true and correct in all material respects and not misleading in any material respect. NorGedlicer
assumes any responsibility for any other statements, disclosures and undertakings, includir liany of the 1ts, disclosures or undertakings made or confirmed by or in relation to our Company or olfiGonEAnY L Q Hi
other Selling Shareholders or any other person(s), i ted DrafRed Herring Prospects
The Equity Shares to be Allotted through the Red Herring Prospectus are proposed to be listed on the Stock Excl@mpear@DV UHFHIWIHG-FUEQHYT DSSURYDOV IURP %6( DQG 16( IRU WKH O
eachdatedOctober 10, 2025-or the purposes of ti@ffer, the Designated Stock Exchange shallhe@ signed copy of the Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance with(&eatidrg228 the
Companies Act, 2013For details of the material contracts and documents available for inspection from the date of the Red Herring ProsptiBididffer & O RV L QJ ' Meral Gortkhces and Documents for Inspectitreginningon
51
BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER
IIFL Capital Services Limited MUFG Intime India Private Limited
(formerly known as IIFL Securities Limifed CLSA India Private Limited (formerly Link Intime India Private Limited
24th floor, One Lodha Place 8/F Dalamal House C-101, 247 Park, *iFloor
Senapati Bapat Marg Nariman Point L.B.S. Marg, Vikhroli West
Lower Parel (West), Mumbai 400 013 Mumbai 400 021 Mumbai 400 083
Maharashtra, India Tel: +91 22 6650 5050 Maharashtra, India
Telephone:+ 91 22 4646 4728 E-mail: acevector.ipo@clsa.com Telephone +91 810 811 4949
E-mail: acevector.ipo@iiflcap.com Investor Grievance Email: investor.helpdesk@clsa.com Investor GrievancelD: acevector.ipo@in.mpms.mufg.com
Investor Grievance ID: ig.ib@iiflcap.com Website: www.india.clsa.com Website: https://in.mpms.mufg.com/
Website: www.iiflcapital.com Contact Person:Siddhant Thakuf Akhil Viswatmula Contact Person Shanti Gopalkrishnan
Contact Person:Mukesh GargPawan Kumar Jain SEBI Registration Number: INM000010619 SEBI Registration Number.INRO00004058
SEBI Registration Number: INM000010940
ANCHOR INVESTOR BIDDING DATE > @ BID/ OFFER OPENS ON > T Bu?z/@(]?FFER CLOSES ON
o
1) Our Company irconsultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR RegulafimahioF evestor Bid/Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.
2 Our Company in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day prior tafierBittssing Date in accordance with the SEBI ICDR Regulations

3) The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date


ite:%20

(This page has been left blank intententionally)



TABLE OF CONTENT

SECTION 5 GENERAL ..ottt eeee s es e e eeeeeseee s eeees s eseeeseee s e s ee s et eaeeeseeeseeeses e eeees et eeee s ee e ee e eseeeseen 1
DEFINITIONS AND ABBREVIATIONS.........veoveeeveeeeeeeeseeeseseeeseesseessesssses e seeasesseesseesseseeseseseeseemessesseeeseesseesseseses 1
SUMMARY OF THE OFFERDOCUMENT ......coveeveeeeeseeeseeseaseeseeeseesees e esseeseesseasssseesesesseseseseessessseses s esesesseesees 17
CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION. ... 1+.vveveoeeeoeveseeeeemsseseseesesseeseessseessasemsseseeseeeseessseessessesemseeseesssasseesseseesseeenns 38
FORWARD-LOOKING STATEMENTS. ....eoveeeveeveeeeeeseseeeesesseeeeseseeeeseseseseseseasesssesssesesaseeseseseseseseseeseeseseseesseeee 41

SECTION [1: RISK FACTORS ...eeveeve e eeeeseeeeeoeeeesesseeeseesseseseeseseoesessesseesssaseeseaseseseoseesesseesesesessseessessssemnseneenn 43

SECTION H1: INTRODUGCTION oot eeeeeeee e eseeeeseeeeeseeesseeess s e esseeseeesseeseeesseeemseeseeesseessee e es e es e eeemeeeen: 91
L0 == = = OO 91
SUMMARY OF FINANCIAL INFORMATION ....voveeveeeeeeeeeseeeseesseseesseesseessesssoeseeseoseeseesssesseeseessesssesssesessesseseos 93
GENERAL INFORMATION. ... veoeveeeteeveeeeeeeveeeeseeseeseseeeseeessesssesseseeseesseseseeessesssesseesseeeesseeseeesseesseesasseesseeseseesseennes 98
CAPITAL STRUCTURE ... eveeveeveeeeees e eeaseeseeeeeeesees e es e es e aseasess et eses e es e esesesesssessssees e eseseseeeseeeseseseeeesseeseeesereses 105
OBJECTS OF THE OFFER ...evoveeeveeeeeeeeeeveeeesesseseseeesseesesessessessesseeseseseessaesssesseesseessssesseeeseessansseesseasseeseseseresenes 150
BASIS FOR OFFER PRICE ... eveeteeteeseeeeeesesseeeeeeseees e sseseseessesssseeseeseeesesseseseesseesesseseseseeeseesseesseesseeneseeesesnnes 163
STATEMENT OF SPECIAL TAX BENEFITS .ouveeveseeeeeseseeesesssseeseesseeeseessesesessseessseeseeeseseseessesesessseesssseeseeese 173

SECTION IV: ABOUT OUR COMPANY  ..ocvooeeeeeeseeseeeeeeseesseeeseeeseseseesseseseesseeeeseeeseseseesseesseessessseeseseeeseeensesseessos 179
INDUSTRY OVERVIEW. ... oo e eee oo eeees e es e ee e s e e e e eeems s e s esees e eeese s sem s es e es e eseeeseeeseesems s ereeesen 179
OUR BUSINESS. ... ovoeeeo oo eeeeeee e eeee s e eseeeeeeeeseeems s e s e s e e e e s e ee e eeemseesaee s eeseeesee e ee s eeems e e eeeee e eeeere e 221
KEY REGULATIONS AND POLICIES ... ..veeveeeee oo eeoeeeessseseeeeseeeeeseseees e eeemsesseesseesssasesesssesssseemsesseessaseasssnens 262
HISTORY AND CERTAIN CORPORATE MATTERS . .......vetveeeeeeseesereeesseeeeesesesesesesssesssssesessasss s eseesseesseesssenees 270
OUR MANAGEMENT ...t eeeeeeeeseeeseseeeseeeseeeeeee s es e eseasesseeeseessees s es e es e aseasesseesses e eseseseseseeeseees e es e eseesens 282
OUR PROMOTERS AND PROMOTER GROUP........covveiveeeeeeveeeseossessseeeseesseesesessessessesssesssesseseeeseesoseesessess 298
DIVIDEND POLICY .voovveveeeeeeeeeeeeeseeeeeseseeeseeessesesessses s seessesssesssesseeseses s es e seeases s esesessesesesesessseeemsessesssesesssesenes 302

SECTION V: FINANCIAL INFORMATION  ooovoovoieeeeeeeseeseeseeeeeseseees e eseeseeeseesseses s eseeeseseseseseesseesseeseseseseesseeenens 303
RESTATED CONSOLIDATED FINANCIAL INFORMATION. ... vveveeiveeeeeeeeeeeessesessseesseesseesseesesesemsseseesseessaseon: 303
OTHER FINANCIAL INFORMATION ... . eveeeeeeeeeseoeseseeeaseseeesseeseseseeeseesesesemsesssessessseseeesesesesesmessseseesseseseeeseeees 416
0$1$*(0(1776 ',6&866,21 $1' $1$/<6,6 2) ),1$1&,$/ &21',7,21 $1' 5(68/76 2) 23
............................................................................................................................................................................ 423
RELATED PARTY TRANSACTIONS ... ..o eeee e eeeeeeeeeeesseeeeeseeeeeeseeessseeeseeemsseseesssessseeseesees e seemsesseseseseesesseneees 474
CAPITALISATION STATEMENT -...cooveevee et eeeoseeeeeesseeeeee e es e eseseeeeeseseeeses e es e eseseseseseeesseeeesseeeseseseseeeseeeseeeseeeens 475
FINANCIAL INDEBTEDNESS. ... vveveeeveeeeeseoeseeeesseseseesseesseesssesesesseaeeseeessessesssessseseessseessesssessesesseseseesseses e 476

SECTION VI: LEGAL AND OTHER INFORMATION  vooveeeeoeeoee oo oeeeeeeseee s e s ssesseeseseesseeeneessssneenne oo 47T
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS ......voovoeeeeeeeeeeeeeeeeeseesesseeeseeeseeeseeseeseeeeenes 477
GOVERNMENT AND OTHER APPROVALS.........cvetveeveeevoeseeessseseseesseesseesseseseseeseseessses s essasesesesssesessessesens 485

SECTION VII: GROUP COMPANIES .....eoveeeeeeeeeeeeeeeeeeeseeseeeseeeseeesees e es e eseasssseessees s es s esesesessseenes e es e eseseseesseesnens 488

SECTION VIiIl: OTHER REGULATORY AND STATUTORY DISCLOSURES  ...voueveeveeeeeeeeeresseeeeeeesreesessernnn 490

SECTION IX: OFFER INFORMATION .voveoveoeveeeeeeeeeeeeeseasseseesseeessesseeseseseeseassessesssessessessesesesesesseseeseseseessesees 503
TERMS OF THE OFFER ... evvoeveeve e eeeses e es e eseeseeesseeseessoeses e seesseseseeeseeeseesseases s eseeeseeeseeeseee s essoenessseseesseeenens 503
OFFER STRUCTURE. ... oo oo eeeeeees e eeeeseeeeeees s es e eemeseseeeseeeseee e es e ee e esemees e ee e es e ee e eseees e ereaees e ee e eseeseesenes 509
OFFER PROCEDURE. .....o..eee oot eeee oo eeee e e s ees et eemse s e s eseee s et e e s esemees s ee s e s ee e ee e ee e eremeess e es e ereee 512
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES. ... oveoevoeeeeeeeoeeeeeseeeeeeeeeeseeese s 530

SECTION VIil: DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF ASSOCIATION ....... 532

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION  ...vcovoeeoee oo eeoeeese e eeee e eseeeneseeenes 551

DECLARATION ittt ettt eeeet ettt ettt et e e e e eaemse e e ettt et e et e e e e e e e e e e et ammt e et e e e e e e e e e e et e e saeaa s mnneeeeeeaeesaesaa s nnnrnnrrnne 554



SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

ThisUpdatedDraft Red Herring Prospectulsuses certain definitions and abbreviations which, unless the context otherwise
indicates or implies or unless otherwise specified, shall have the meanings as provided below. References to any legislat
act, regulation, rules, guidelines, clarifications policies or articles of association or memorandum of association shall be to
such legislation, act, regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of
association as amended, supplemented -@na&ctedrom 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 definitic
provided in thisUpdatedDraft Red Herring Prospectuisand the definitions contained in the General Information Document,
the definitions provided in thidpdatedDraft Red Herring Prospectuisshall prevail.

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

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH WHUPV XVHG LQ 3&DSLWDO 6W
S6WDWHPHQW RI 6SHFLDO 7D[ %HQHILWYV™ 3 QGXVWU\ 2YHUYLHZ" 3. H\ 5HJ:
ODWWHUVWHGHYRMIPVROLGDWHG )LQDQFLDO ,QIRUPDWLRQ" 30DQDJHPHQWT
DQG 5HVXOWYVY Rl 2SHUDWLRQV™ 3)LQDQFLDO ,QGHEWHGQHVV™ 32XWVWDQ
DQG 2WKHU $SSURYD ®RW\ PMEKAHWDSMYIWRBDW'LVFORVXUHVY DQG 3'HVFULSWL|
Rl $VV R FheBidibhdroR pages05, 150, 163, 173, 179, 262, 270, 303, 423, 476, 477, 485, 490 anelsp@ztivelyshall

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® 3XV’~™ RU 3R XU’ |Unless the contexbtherwise indicates or implies, refers to our Company and our Subsid

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 proggedated 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 &RPPLW283HH RQ SDJH

3$XGLWRUV’ R U |S.R. Batliboi & Associates LLP, Chartered Accountaoustent 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, NH#AdoUS Venture Capital, LLC, New Enterpro
AssociatestindoUS Venture Capital, LLC, and B2 Professional Senidd3

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 oadherence to the Shareholders Agreement, dated November 11, 2021, entered a

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 ®PpPRDU 8 P i

page282

BCCL Bennett Coleman & Company Limited

CCPS Compulsorily convertible preference shares of our Company

Chairperson The chairpersorof the Board obur Company, namelyasaragod Ullas Kamathror further details
V HBurtManagementOur Board RQ 28&JH

Chief Financial Officer Chief financial officer of our Company, namelBharat Venishetti )RU IXUWKHU OGr
ManagementtKey Managerial Personnel of our CompanR Q 2@bJ H

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 Il, LLC, and Clouse S.A.

1




Term

Description

Committee(s)

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

&RPPLWWHHV RI RX288%RDUG” RQ SDJH

Corporate Promoter

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

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 28&JH

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 0DQD3YeWwBardi EHIJLQQLQ2B2RQ 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 I8=Difhing dh'pagd88

Independent Charterg

Accountants

B.B. & AssociatesChartered Accountants

Independent Directors

 QGHSHQGHQW GLUHFWRUV RQ RXU % RBIUGoanV EG-LM R \)
282

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, Priyanka Shreevar Kheruk
Luis Moniz and Misha Kohli

Investor Selling Shareholders

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

Nexus India Direct Investments Il

Nexus Ventures I|ILtd.

Nexus Opportunity Fund Ltd

Wonderful Star Pte.Ltd.

Rupeninvestment andhdustries Private Limited; and
Centaurus Trading and Investments Private Limited

ouprwNE

Joint Managing Director(s)

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

3.H\ 0DQDJHULDO
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&agadalPRexsanrdbDaQriChmpakyQ R
page295

Kenneth Deed of Adherence

The deed of adherence to tBhareholders Agreement, dated March 28, 2018, entered amo
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)ditddl
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 thi¥Jpdated Draft Red Herring Prospeclus

SOHPRUDQGXP RI $
20RS$’

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 Fiutd

Nomination and Remunerati
Committee

7KH QRPLQDWLRQ DQG UHPXQHUDWLRQ FRPPLWWHH RH
Committees of our Board LRPLODWLRQ DQG 5HPXQHUD2WARQ &RPPL

Non-executive Director(s)

Non H{LHFXWLYH GLUHFWRUV RWKHU WKDQ WKH ,QGHSHQ
Managementt2 XU %RDUG” EHJI2820LQJ RQ SDJH

Other Investors

Recruit Strategic Partners, Inc., 01 The Entrust Group Inc. FBO Richard W Benster IRAG5S6,
Saama Capital Il Limited, Hans Tungnand && Venky LLC, Shali Mauritius Private Limite
BaccaSnapdeal Mauritius Private Limited, Intel Capital Limited (MauritiusNeuSouth Asia, RN
Associates Private Limited, Dunearn Investments (Mauritius) Pte Ltd, Tybourne Equity Maste
Pi Opportunities-und +, Optimum International Fund, Blackrock Global Opportunities V.I, Black
Science & Technology Opyptunities Portfolio, Blackrock Global Opportunities Portfolio of Blackr
Funds, Blackrock Global Opportunities Equity Trust, Blackrock International Opportunities Po
Blackrock International Growth And Income Trust, Pan Asia Opportunities Mastet Ltd., Myriad
Opportunities Master Fund Limited, Stanley F. Druckenmiller, Emerging Markets Alpha Maste
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 atfte Corporate Promoter

2



Term

Description

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Regulation
RI WKH 6(%, ,&'5 5HIXODWLRQV DY DIV BURPR&/HQ BRI S

Promoter Sellingshareholder

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 noutstanding’reference Shares.

PreSeries A CCCPS

PreSeriesA cumulative convertible preference share of face valug @0 each

Registered Office

The registered office of our Company is locateMatzzanine Floor, 83, Okhla Industrial Area, P
Il, New Delhi 110 020, India

S5HJLVWUDU
35R&’

Rl &

Registrar of Companieblational Capital Territory of Delhi andaryana at New Delhi

Related Party(ies)

Entities with which our Company has had related party transactions feixtngontts period ende
September 30, 202&nd September 30, 202sdFinancial Years ended March 31, 2025, March
2024,and March 31, 2028 accordanc&vith Ind $ 6 pu5HODWHG 3DUW\ 'LVFO

RestatedConsolidated Financig
Information

Restated consolidated summary statements of our Company and our Subsidiaries comp
restated consolidated summary statement of assets and liabilitiearass fatr the six months perig
ended September 30, 2025d September 30, 2024d for the years endddlarch 31, 2025, March 3
2024 and March 31, 2023, the restated consolidated statement of profit and loss (includi
comprehensive income/ loss), the restated consolidated statement of changes in equity and
consolidated statement of taflows for the six months period ended September 30, 2824
September 30, 2024nd forthe Financial Years ended March 31, 2025, March 31, 2024 and Mal
2023 along with the restated summary statement of masaegalinting policies and other expédory
information derived from our audited consolidated financial statenzsng and for the years enc
March 31, 2025, 2024 and 20@8epared in accordanedth Ind AS and our interim audited financ
statemergas atandfor the six months period ended September 30, 2025 and six months perio
September 30, 2024 prepared in accordance with Ind A®08fied under Section 133 of
Companies Act, 2013, and restated in accordance with requirementssecsiain (1) of Section 26

Part | of hapter Il of the Companies Act, SEBI ICDR Regulations and the Guidance Note on K
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants ol
amended from time to time

Risk Management Committee

Therisk PDQDJHPHQW FRPPLWWHH R FOMAMabdyE&MeiCdivhit@és\bFol
Board +Risk Management CommitteeR Q S@PJ H

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\ 3ULY D Widtorylakd
Certain Corporate MatterstOur Subsidiaries RQ RT8JH

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 QGan&y¥mdati+WiEmdbRrs 19iGthd. Qend
Management of our CompahyR Q 2®bJ H

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 vali®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 vali®8feach

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®feach

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 &
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 | LiktetR8outh
Asia, Valiant Mauritius Partners FDI Limited, and Aquila Investments | (Mauritius) Ltd.

Series | CCCPS

Series | cumulative convertible preference share of face valu6feach

Series | Deed of Accession a
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. Ltd, Dunearn Investments (Mauritius) Pte Ltd., Myriad Opportunities Mast
Limited, Pl Opportunities Fund, Blackrock Science and Technology Trust, Asia Alpha Advan
Fund Ltd., and Emerging Meets Alpha 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 val2@ 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

3



Term

Description

S6KDUHKROGHUV
S6HULHYV *
$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 7TKH VWDNHKROGHUVY UHODWLRQVKLS FRPPLWW HBoRmifReXy
Committee of our Boardt6 WDNHKROGHUY 5HODWLR@WKLS &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 Matterss2XU 6 XEVLGLDQIBHV  RQ SDJH

36 XEVLGLDU\" RU 3
RU 36 XEVLGLDULHV

Subsidiaries of our Company as per the Companies Act, 2013, namely Unicommerce e§
Limited, Stellaro BranslPrivate Limited and Shipway Technology Private Limited. For further de
VHH 3+LVWRU\ DQG &HUWRKXQ &R B3 R&CDAASHD WRNH BB JH
For the purposesf the financialinformation in thisUDRHPI WKH WHUP puVXEVLG
shall mean our subsidiariea accordance with Ind AS 1183& RQVROLGDWHG )LQ&
at and during the relevaRtnancial Year.

Unicommerce

2XU GLUHFW VXEVLGLDU\ 8QLFRPPHUFH H6ROXWLRQV /L
Corporate Matterss2XU 6XEVLGLDQIBHV  RQ SDJH

Offer Related Terms

Term

Description

1L attice

Lattice Technologies Private Limited

1LatticeReport

The report titled B2C and Ecommerce SaaS Opportunities in IndilatedNovember 2025prepareq
by 1Lattice appointed by our Company pursuant to a technical proposal Mated3 2025, which
has been exclusivelyommissioned and paid for by our Company. ThatticeReportis available or
the website of our Compangt https://www.acevectorconrDQG KDV EHHQ MaiERal
Contracts and Documents for Inspectigiaterial Documents RQ S$®1JH

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a praspeasuisq
specified by the SEBI in this behalf

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 pursuarfrestinéssue 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 and the Red Herring Prospectus and
%LG IRU DQ DPRXQWnilloDW OHDVW

Anchor Investor Allocation Price|

The price at which Equity Shares will be allocated to the Anchor Investors dieifnchor Investo
Bid/ Offer Periodin terms of the Red Herring Prospectus and the Prospectus, which will be dete
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 the Red Herring Prospectus and the P

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

The day, being one Working Day prior to the Bid/ Offer Opening Date, on which Bids by A
Investors shall be submittegkior to and after which the Book Running Lead Managers will not a
any Bids from Anchor Investorand allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in t¢
the Red Herring Prospectus and the Prospectus, which will be equal to or higher than the Of
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/ Gfaiiod, and in the event the Anck
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two W,|
Days after the Bid/ Offer Closing Date

Anchor Investor Portion

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

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 autf
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

4



Term Description
includes the account of a UPI Bidder in which the Bid Amount is blocked upon acceptance ¢
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 of the Red Herring Prospectus
Prospectus

Banker(s) to th®ffer

Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor E
and the Refund Bank(s), 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 ®Offer SBURFHGXUH™ EHJEQQLQJ RQ SDJH

Bid

An indication to make an offer during the Bid/ Off&riod by an ASBA Bidder pursuant to submisg
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pu
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity
at a prie within the Price Band, including all revisions and modifications thereto, as permitted
the SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the Bid cum Apy,
Form.
7KH WHUP 3%LGGLQJ" VKDOO EH FRQVWUXHG DFFRUGLQJ

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Fornpapdble 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”@HXKDRAKR 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 Bids, which shall be publishedllirditionsof the Financial
Expressan English national daily newspaper, all editiondasfsattaa Hindi national daily newspap
(Hindi alsobeing the regional language of Delhi, where our Registered Office is locasad) 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 Daliehe 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 Memaedscommunicated 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 Bids, which shall be publishedl editions ofthe Financia
Express, an English national daily newspaper, all editions of Jansatta, a&tindal daily newspap
(Hindi also being the regional language of Delhi, where our Registered Office is loeateld)with
wide circulation.

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period betwe&idih©ffer
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which pros
Bidders can submit their Bids, including any revisions thereof, in accordance with the SEB
Regulations and the terms of the Red Herring ProgpeBtrovided however, that the Bidding shal
kept open for a minimum of three Working Days for all categories of Bidders, other than
Investors

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

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectu
Bid cum Application Form and unless otherwise stated or implied, includes an Anchor Investo

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 Designhated CDP LocationsdDPs

Book Building Process

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

3% RRN 5XHDIR DD Q
RU 2%5/0V°

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

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 revisimreto, above which the Offer Price and
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Pri




Term

Description

Cash Escrow and Sponsor Bank

The agreement to be entered amongst our Company, the Selling Shareholders, the BRLMs,

Agreement Members, the Banker(s) to the Offer and the Registrar to the Offer for, inter alia, appointmer
Escrow Collection Bank(s) and Sponsor Bank(s), colleafdhe Bid Amounts from Anchor Investo
transfer of funds to the Public Offer Account and where applicable, remitting refunds of the a
collected from Anchor Investors, on the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relatiaternwaterialise

account

S&ROOHFWLQJ

B3DUWLFLSDQW ™ RU

A depository participant as defined under the Depositories Act and registered with SEBI ang
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 3&$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

Cutoff 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@tiPrice. QIBs (including th
Anchor Investors) and NIBs are not entitled to Bid at thed@uPrice

Demographic Details

The GHWDLOV RI WKH %LGGHUV LQFOXGLQJ WKH %LGGHUT
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(s) transfer funds from the Escrow AccihenPtdlic
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 Mechanism, instruction issued through the

Bank(s)) for the transfer of the relevant amountskéd by the SCSBs in the ASBA Accounts to
Public Offer Account and/ or are unblocked, as the case may be, in terms of the Red Herring P
and the Prospectus, after finalization of the Basis of Allotment in consultation with the Des
StockExchange, following which Equity Shares will be Allotted to successful Bidders in the Of]

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 R
RTAs. The details of such Designated RTA Locations, along withahees and contact details of
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

>' @

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisc
outsidelndia where it is not unlawful to make an offer / invitation under the Offer and in relat
whom the Bid cum Application Form and the Red Herring Prospectus constitutes an invité
purchase the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisd
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 and the Red Herring Progpestll constitute an invitation t
purchase the Equity Shares

Escrow Account(s)

7KH 40Q R QY DOGWHIRKQ/W EHDULQJY DFFRXQW V WR EH R
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when subngtt Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amende
whom the Escrow Account(s) will be opened, in this case bein” @

3)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 apgetire first holder of the beneficiary acco
held in joint names




Term

Description

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 fi
and below which no Bids will be accepted

Fraudulent Borrower

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

Freshlssue

Freshissue of upte” @ XLW\ 6 KDUHV RI IDFH YDOXH R B,00000 brilligh"{]
by our Company

AQur Company, in consultation with the BRLMs, may consider d®@ePlacemenR | XS W.BO
million, which shall not exceed 20% of the size of the FreshelsEoe PrelPO Placement,
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMg
PrelPO Placement is completed, the amount raised pursuant to tHe@Racement will be reduc
from the Fresh Issue, subjéatcompliance with Rule 19(2)(b) of t®&CRR Prior to allotment pursual
to the PrdPO Phcement, our Company shall appropriately intimate the subscribers to tHeCH
Placement, that there is no guarantee that our Company may proceed with the Offer or the C
be successful and will result into listing of the Equity Shares on the Statkanges. The releva
disclosures in relation to such intimation to the subscribers to thEPRr&lacement (if undertake
shall be appropriately made in the relevant sections of the Red Herring Prospectus and the P
Such PrdPO Placement slil be reported to the stock exchange(s), within twéoty hours of suc
transactions (in part or in entirety).

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 tHeitdRllars
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 Limitedi¢rmerly known as IIFL Securitidsimited)

Monitoring Agency

>@ EHLQJ D FUHGLW UDWLQJ DJHQF\ UHJLVWHUHG ZLW

Monitoring Agency Agreement

The agreemertb be entered into between our Company and the Monitoring Agency

Mutual Fund Portion

Rl WKH 1HW 4,% IRXNXMWAROKRWHY" @1 IDFH YDOXH RI _ H
allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being receiv
above the Offer Price

Net Proceeds

Proceeds of the Offerg., grosproceeds of the Fresh Issue less the Offer ExpeReefurther detail
UHJDUGLQJ WKH XVH RI WKH 1HW 3URFHHGYV D Q Gb&yiKrhgar
pagel50

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 Shar
IRU DQ DPRXQW RI PRUH WKDQ _ EXW QRW LQFOXG

NortInstitutional Portion

The portion of theDffer EHLQJ QRW PRUH WKDQ RI WKH 2IIHU 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 PRUH2WBMDQG XS WR ;and
(b) two third of the portion available to NIBhall bereservedor Bidders with application siz

RI PRUH WKDQ _
Provided that the unsubscribed portion in either of thecstibgories specified in clauses (a) or
may be allocated to Bidders in the other-sategory of NIBs, in accordance with the SEBI IC
Regulations

Non-Resident

Person resident outside India, as defined under FEMA, and includesrasimbent Indian, FVCls ar]
FPls

Offer

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

AOur Company, in consultation with the BRLMs, may consider d@ePlacemenR | X S 6@0OR0
million, which shall not exceed 20% of the size of the Fresh Issue. TREP®r&lacement,
undertaken, will be at a price to be decided by our Company, in consultation with the BRLM§
PrelPO Placement is completed, the amount raised pursuant to the@flacement will be reduc
from the Fresh Issue, subject to compliance with Rule 19(2)(b) 8GRR Prior to allotment pursua
to the PrdPO Hacement, our Company shall appropriately intimate the subscribers to the(H
Placement, that there is no guarantee that our Company may proceed with the Offer or the C
be successful and will result into listing of the Equity Shares on thd &ixxhanges. The relevg
disclosures in relation to such intimation to the subscribers to thEPPr@&lacement (if undertake
shall be appropriately made in the relevant sections of the Red Herring Prospectus and the P
Such PrdPO Placementrall be reported to the stock exchange(s), within twémty hours of suc
transactions (in part or in entirety).

Offer Agreement

The agreement datellily 17, 202%ntered into amongst our Company, the Selling Shareholde
the BRLMSs, pursuant to which certain arrangements have been agreed to in relation to the Of




Term

Description

Offer for Sale The offer for sale of up t163,870,76Equity SharesRl IDFH YDOXH RIUHJB ALK
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 ofthe 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 of the Red 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 and the Red Herring Prospectus

Offer Proceeds

The proceeds of tHeresh Issue which shall be available to our Company and the proceeds of th
for Sale which shall be available to each of the Selling Shareholders, to the extent of their re
portion of the Offered Shares. For further information about us&€#ft2II1HU 3URFHHG YV
WKH 21IHU” EHJLIB®LQJ RQ SDJH

Offered Shares

Up t063,870763 Equity SharesR1 IDFH YDOXB RIVUHIBWRKQJ XS WR _>"

for sale by the Selling Shareholders in the Offer for Sale

33 Hildd Draft Red Herring
BURVSHFWXIL.ORG 34§

Theprefiled draft red herring prospectus datkdy 17, 2025iled with SEBI and the Stock Exchang
in accordance with Chapter IIA of the SEBI ICDR Regulations, which does not caatiplete
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 @ompanyin consultation with th
BRLMs, and will be advertised, at least two Working Days prior to the Gffifr 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 circulatiavith 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 BRIWisfinalise 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 -1OQRI QY DRGWHIRQ/W EHDULQJYT DFFRXQW WR EH RSH
under Section 40(3) of the Companies Act to receive monies from the Escrow Account ang
Accounts on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are a clearing member and registered with (8t the SEBI BTI Regulation
as a banker to an issue and with which the Public Offer Account will be ofemeallection of Bid
Amounts from the Escrow Account and ASBA Accounts on the DesignatediD#ies case being ”

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of th
FRPSULVLQJ >"@ (TXLW\ 6KDUHV Rl IDFH YDOXH RI _
proportionate basis, including the Anchor Investor Portion (which allocation shall be on a discr¢
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 aalbove the Offer Price or Anchor Investor Offer P
(for Anchor Investors), as applicable

S4XDOLILHG ,QVWLY

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

34,% V" RU 34, % %L
S5HG +HUULQJ 3U|The red herring prospectus to be issued by our Company in accordance with Section 3
35+3° Companies Act and the provisions of the SEBI ICDR Regulations, which will not have co

particulars of the Offer Price and the size of the Offer, including angratddor corrigenda there
The Red Herring Prospectus will be filed with the RoC at least three Working Days before
Offer Opening Date and will become the Prospectus upon filing with the RoC on or after the
Date

Refund Account(s)

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

Refund Bank(s)

The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulatio
whom the Refund Account(s) will be opened, in this case beih@

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 teftte® SEBI ICDR
Master Circular

Registrar Agreement

The agreement datedily 17, 2025entered into, amongst o@ompany, the Selling Shareholders
the Registrar to th@ffer in relation to the responsibilities and obligations of the Registrar to the
pertaining to the Offer

S5HJLVWUDU DQG
$IJHQWV ™ 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 dhe respective
websites othe Stock Exchanggsmww.bseindiacom andvww.nseindiacom) and the UPI Circulars

S5HJLVWUDU
S5HJLVWUDU’

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 #@®000 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




Term

Description

Retail Portion

7KH SRUWLRQ RI WKH 2II1HU EHLQJ QRW PRUH WKDQ R
YDOXH RI _ HDFK DYDLODEOH IRU DOORFDWLRQ WR f
Regulations, which allocation shall not be less than timénmim Bid Lot, subject to valid Bids beif
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 Syndicat¢ The banks registered with SEBI, which offer the facility of ASBA services:
%DQN V "~ RU 36&6%|(i) 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&intmld=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.
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, whichaisilable 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

(ii)

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement béng,

Share Escrow Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, Sivate
Escrow Agent in connection with the transfer of the respective portion of the Offered Shares
Selling Shareholder and credit of such Equity Shares to the demat account of the Allottees in ag
with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bjdaldist of which is
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

S6\QGLFDWH"
6\QGLFDWH"

RU 30

Together, the BRLMandthe Syndicate Members

Syndicate Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, the BR
Registrar to the Offer and the Syndicate Members, in relation to collectiBid afum Application
Formsby 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

Syndicate Members

Merchant bankers or stock brokeegjistered with SEBI who are permitted to carry out activities
underwriter, namely>" @

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

This updated draft red herring prospectusdatedDecember 6, 2028led with SEBI and the Stog
Exchanges, after complying with the observations issued by SEBI and Stock ExchangePren
filed Draft Red Herring Prospectu® the extent applicablend after incorporation of other updat
in accordance with the Chapter IIA of the SEBI ICDR Regulations and in compliance with th
applicable provisions of the SEBI ICDR Regulations, whdolesnot contain complete particulars
the price at which the Equity Shares will be Allotted and the size of the Offerdiimglany addend
or corrigenda thereto

The updated draft red herring prospectlisto be filed with SEBI, if required, after incorporation
changes pursuant to comments from public, if any, @WUBDRHP - |, in compliance with the SEH
ICDR Regulations, which will not contain complete particulars of the price at which the Equity
will be Allotted and the size of the Offer, including any addenda or corrigenda thereto

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

3 8SGDWHG 'UDIW
Prospectus ,” RU 38'5+73
3 8SGDWHG 'UDIW
Prospectus,,” RU 38-5#3
UPI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail Pa
(i) Non-Institutional Bidders with an application size of up t600,000 Bidding in the Nol
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitte
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 useJPI Mechanism, shall provide their UPI ID in tBa
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
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Term

Description

for such activity), (iii) a depository participant (whose name is mentioned on the website of th
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 seabhange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 28EBI| RTA Master Circula
(to the extent it pertains to UPI), SEBI ICDR Master Circular (to the extent it pertains tcabdPBny
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 BSEH
reference no. 20220808 dated August 3, 2022,

UPI ID

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

UPI Mandate Request

A requesf{intimating the UPI Bidders by way of a natification on the UPI linked mobile applicati
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 Bidders initiatedhgySponsor Bank(s) to author|
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 Bidn 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 asdiefined 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 respectoafncement ¢
Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays, Sung
public holidays, on which commercial banks in Mumbai are open for business. In respect of
period between the Bid/ Offer Closing Batnd the listing of the Equity Shares on the Stock Excha
Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank
in India, as 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 arenique 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 incoméyaset@ayment exper
(part of employee benefits expengepvision for doubtful security deposits and reducing other inc
payment of principal portion of lease liabilities, and payment of interest portion of lease liabil
EBITDA. EBITDA refers toearnings before interest, taxes, depreciation and amortisation whi
been arrived at by adding total tax expense, finance costs, depreciation and amortisation expe
Restated loss for the year.

Adjusted EBITDA Margin %

Adjusted EBITDAMargin % represents Adjusted EBITDA as a percentage of Revenue from ope

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-Bhseel payment expen
+Consumer Brands (part of employee benefits expensm)ispyn for impairment on intangible ass
+Consumer Brands and reducing other incof@onsumer Brands, payment of principal portio

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 which has been arrived at by ag
depreciation and amortisation expenggonsumer Brands to the segment resibnsuner brands.

Adjusted EBITDA Margin % %
Consumer Brands

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

Adjusted EBITDA +Marketplace

Adjusted EBITDA +Marketplace represents adjusted earnings before interest, taxes, deprecia
amortisation + marketplace which has been arrived at by adding exceptional itemarketplace
sublease incomemarketplace, shafleased payment expengearketplace (part of employee bene
expense), provision for doubtful security depositearketplace, provision for doubtful intercompa
loans and advancesmarketplace, provision for diminution in value of investment in subsidiat
marketplace ahreducing other incomemarketplace, payment of principal portion of lease liabil
+ marketplace and payment of interest portion of lease liabilittevarketplace to EBITDA %
Marketplace. EBITDA + Marketplace refers to earnings before interestedaxdepreciation ar
amortisationtmarketplace which has been arrived at by adding depreciation and amortisation
+marketplace to segment resuitnarketplace.

Adjusted EBITDA Margin % +
Marketplace

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

Adjusted EBITDA +SaaS

Adjusted EBITDA + SaaS represents adjusted earnings before interest, taxes, depreciat
amortisationtSaaS which has been arrived at by adding shased payment expensSaasS (part 0
employee benefits expense) and reducing other ince8eaS, pament 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 amortida® which has be
arrived at byadding depreciation and amortisation expettSaas to the segment resttbaaS.
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Term

Definition

Adjusted EBITDA Margin % %
SaaS

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

Al

Artificial intelligence

Annual Transacting Customers

Annual transactingustomers refers to number of customers, identified by their unique mobile n
to whom at least one unit has been shipped during last twelve months period preceding the 6
reporting period/year

API

Applicationprogramming 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 cariagtedled, or device reactivations.

Average tenure of employees

Average tenure of employees is calculated as the cumulative tenure of-ath&kmployeeson a
standalone basis PHDVXUHG IURP HDFK HPSOR\HHTV GDWH RI N
relevant period, divided by the numberfoli-time 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 andPersonal Care

CAGR Compound annual growth rate

CoD Cash on Delivery

Consumer Brands

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

Contribution
Marketplace

Margin -

Refers to revenue from operatiofiarketplaceas per Ind AS 108Operating Segmentiess logisticy
expensetmarketplaceas per Ind AS 1080Operating Segmentfr the relevanperiodsyears

Convertway

A SaaS platform by Unicommerce that enablesommerce businesses tutomate marketin
communications using Whatsapp, SMS and RCS and improve their website conversions

Convertway Clients

&OLHQWYV ZKR XVH WKH FRPSDQ\fV VHUYLFHV IRU VHQG
also includes clients whaurchase such services froms@mmerce platform or resellers, identified b
unique Permanent Account Number, for the given period.

CYy

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.

EBITDA Margin %

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

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

EBITDA Margin % +Consume| EBITDA Margin % +Consumer Brands represents EBITDAConsumer Brands as a percentag

Brands 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 exparisetplace
to segment resulitmarketplace.

EBITDA Margin % +Marketplace

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

EBITDA +SaaS

EBITDA tSaaS refers to earnings before interest, taxes, depreciation and amorti&=a® whicli
has been arrived at by adding depreciation and amortisation exp&#xS to the segment resd
SaaS.

EBITDA Margin % +SaaS

EBITDA Margin % +SaaS represents EBITDASaaS as a percentage of Revenue from operad
SaaS

Enterprise and SMB client-
Uniware

(QWHUSULVH FOLHQW UHIHUV WR FOLHQWYV ZKR XVH WKH
whousetheFRPSDQ\TY 6WDQGDUG SODQ RU B3URIHVVLRQDO S

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 domestiproduct

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
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Term

Definition

M&A

Merger and acquisition

Marketplace

Refers to the Marketplace segmead per Ind AS 10&0Operating Segmenter the Snapdeal busing
or the Snapdeal platform or the marketplace platform.

Metro cities Cities with apopulation exceeding 5 million, comprising Mumbai (Maharashtra), Delhi (N
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 n
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

POS Point of sale

PFCE Private final consumption expenditure

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

Pureplay value marketplag Pureplay value marketplace platforms refers-+tooenmerce platforms primarily focused on value p

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

Q3 Quarter ended December 31, 2024

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. Ordeefers to a purchase initiated by a customer on the marketplace plé
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

Revenue from
Marketplace

operations +

Revenue fronoperationstMarketplace represents revenue for the marketplace segment as pe
108 +Operating Segments at gross values and does not account for inter segment elimination

Revenue from operationsSaaS

Revenue from operationsSaas represents revenue for the SaaS segment as per Ind AS{08ting
Segments at gross values and does not account for inter segment eliminations

Revenue from
Consumer Brands

operations

Revenue from operationsConsumer Brands represents revenue for the Consumer Brands seg
per Ind AS 108 + Operating Segments at gross values and does not account for inter g
eliminations

SaaS

Refers to the SaaS segment, as per Ind ASHl}&rating Segments, orEommerce enablement Sg
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

6 KL S Z Olieftg

&OLHQWY ZKR XVH WKH FRPSDQ\YfV VHUYLFHV RI FRXULH

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®wytissdiary Stellaro Brands Private Limit

Tier 1 cities Cities with a population of more than 1 million, comprising Rajkot, Kanpur, Ghaziabad, Vijayg
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 unique mobile number, to whom at least one unit has been shipped during the n
period/year

UK

United Kingdom

Uniware

A SaaS platform by Unicommerce that alloessommerce and retail businesses to manage their
operations using various products, including an order management systeravanefitouse an
inventory management system and owiminnel management system
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Term

Definition

Uniware clients

Aggregate of uniqu&nterprise clientZ KR DYDLO FRPSDQ\TV HQWHUSULV|
WKH FRPSDQ\TV 6WDQGDUG SODQ RU 3URIHVVLRQDO SsO[

UPI

Unified Payments Interface

USA

United States of America

Warehouse and stores in
using Uniware

operal Warehouserefers to apoint of fulfilment through which only online orders can be proceg

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

Y-0-Y

Yearon-Year

.H\ BHUIRUPDQFH ,QGLFDWRUV BaQSotOffenRice’' VHFWLRQ WLWOHG 3

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 tooverall financial health.

Total income

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

Total expense

7TRWDO H[SHQVH LV WUDFNHG WR PRQLWRU WKH FRPSDQ\TY
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 ditlseess.

Marketplace Segment KPIs

Revenue from operations
+Marketplace

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

Segment total income:
Marketplace

Segment total income teacked to evaluate revenue generated from the Snapdeal business segment
sources of income

Contribution margint
Marketplace

Contribution margin+Marketplace is measured to understand the profitability of the Snapdeal b
segmengfter reducing logistics costs from our revenues to monitor our costs and support future pla
well as finding opportunities to further increase cost efficiencies

Adjusted EBITDA +
Marketplace

Adjusted EBITDA tMarketplace is measured to evaluate the operational efficiency of the Snapdeal
by excluding noroperational items and shaased 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 transactin|
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
+SaaS

Revenue from operationsSaaS idracked to evaluate revenue generated specifically from the
Unicommerce business.

Segment total income:
SaaS

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

AdjustedEBITDA +SaaS

Adjusted EBITDA +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. T
indicates the scale and adoption of its platform and also helps us plan for future scale and capacity
internal operations, where applicable.

Conventional and General Terms or Abbreviations

Term

Description

RU 35V~

3

2U 3548

Indian Rupees

AY

Assessment Year

2% Q RU 2EQ’

Billion

BNS

Bhartiya Nyaya Sanhita, 2023

BNSS Bhartiya Nagrik Suraksha Sanhita, 2023
BSE BSE Limited
CAGR Compound annual growth rate

Category | AIF

$,)V ZKR DUH UHJLVWHO WG DYDY DWHJBYHYWPHQW )XQG\

Category | FPIs

)3,V ZKR DUH U BatégdnyIHokelgipditiélid investois XQGHU WKH 6 (%, )3

Category Il AIF

$,)V ZKR DUH UHJLVWHUSGWBYVY GRIWWHH R, QY HVWPHQW )
Regulations

Category Il FPIs

)3,V _ZKR DUH U BategéiyIHaieigs pbriolid investors XQGHU WKH 6 (%, )
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Term

Description

Category Il AIF

$,)V ZKR DUH UHJLVWHUHG DV
Regulations

3&DWHJRU\ ,,, $OWHUQ

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, clarificatio
modifications made thereunder

3& RPSDQLHV $FW’
$FW §

Companies Act, 2013, as amended, along with the relevant rules, regulations, clarificati
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 modificatior|
thereunder

DIN Director Identification Number

DP ID 'HSRVLWRU\ 3DUWLFLSDQWYV ,GHQWLILFDWLRQ

3'3” RU 3'HSRVLWR U|A depository 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 PromdtiGovernment of India

DRT Debt Revenue Tribunal

3(%,7° RU 3(DUQL|EBIT refers to earnings before interest and taxes which has been arriveaddirixy total tax expen

LOQOWHUHVW DQG WD

and finance costs expense to the restated loss for the year.

3(%,7'$” RU 3(DUQL
interest, taxes, depreciation, &
amortisation

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

3)LQDQFLDO <HDU’
3)LVFDO <HDU” RU 3

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

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

s*R,” RU 3**RYHUQ
S@HQWUDO *RYHUQH

Government of India

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, 1961

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

50Q° RU 3PQ~

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

Nationallnvestment 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

31$9 SHU (TXLW\ 6l
$VVHW 9DOXH SHU

We have calculated Net asset value per equity share by dividing net worth by number of equit]
on a fully diluted 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 §
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Term

Description

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 NationalElectronic 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
ason September 30, 2025, September 30, 2082 ch 31, 2025March 31, 2024 and March 31, 201
in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, which we have calcu
the sum of Equity share capital, Securities premium, Retained earnings, Share based payme
General Reserve and Shapplication money pending allotment.

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

32&%° RU 32YHUYVH|Acompany, partnership, society or other corporate body owned directly or indirectly to the extg

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

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934s amended

RBI Master Directions HFC

Master DirectionstNon-Banking Financial CompanyHousing 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 AlIF 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 §
Market) Regulations, 2003

SEBI FPIRegulations

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 no. SEBI/HO/CFD/PdIIP/CIR/2024/0154 dated November 11, 2024

SEBI Listing Regulations

Securities and ExchangBoard of India (Listing Obligations and Disclosure Requiremg
Regulations, 2015

SEBI Merchant Bankers
Regulations

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

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/MIRBBD/P/CIR/2025/91 dated June 2
2025

SEBI SBEB & SE Regulations

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

SEBI Settlement Regulations

Securities and Exchanggoard 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

StockExchanges BSE and NSE

STT Securities Transaction Tax

S6\VWHPLFDOO\ ,P gSystemically important nehanking financial company as defined under Regulation 2(1)(iii) o
RU 31%),& SEBI ICDR Regulations

TAN Tax deduction accoumumber
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Term

Description

Borrowings

Borrowings represents the aggregate of current angcawent borrowings at the end of such yearn

386 *$$3° RU 38 6

* { Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act

U.S. Securities Act of 1933, as amended

38 6 ° RU 386%°

R | United States of America including its territories and possessions, any State of the United St

6WDWHV’ the District of Columbia
386'" RU 386 United States Dollars
VCFs

Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulg
the SEBI AlIF Regulations, as the case may be
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures and the terms of the Offer and is not exhaustive, nor dogs it purp
to contain a summary of all the disclosures in higlatedDraft Red Herring Prospectuisor all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed informatio
appearing elsewhere in thidpdated Draft Red Herring Prospectils LQFOXGLQJ 35LVN )DFWRUV™ 37|
6BWUXF¥WEWHHFWY RI WKH 2IITHU" 3, QGXVWU\ 2YHUYEBR'G RAKXRIPRWWIUQHIM/X S 3
ConsolidatedFinancial Information 30DQDJHPHQWTTV 'LVFXVVLRQ DQG $QDO\WLV RI )L
2SHUDWLRQV™ 32XWVWDQGLQJ /LWLIJDWLRQ DQG 0D WESHripfio® of HyuyCBRa®eR H Q \
and Terms of the Articles of Associatioon pages3, 91, 105, 150, 179, 221, 298, 303, 423, 477, 512 andr&é§2ectively.

Summary of the primary business of our Company

:H DUH D GLJLWDO FRPPHUFH HFRV\WVWHP FRPSULVLERPRH 6RHD FPOHINMH W
8QLFRPPHUFRPPHUHH HQDEOHPHQW 6DD6 SODWIRUP DQG LLL 6WHWDDWOIE
E XV L Qotyether, these businesses cover the enirenamerce value chain across B2C and B2B segments catering to
multiple stakeholders vertically viz., through both online and offline modes and horizontally viz., consumers, sellexs, bran
and logistics provider 6QDSGHDOYfY RSHUDWLRQDO PRGHO LV GHVLJQHG IRU FRVW
WHFKQRORJLFDO VXSSRUW LQFOXGLQJ LQYHQWRU\ PDQDJHPHQW DQG FF
UHIOHFWHG LQJRWWD EDD®EGHRNY HWKQLF ZHDU ODEHO ZKLFK LV DOVR SDI

JRU IXUWKHU LQORBRDh&EY EQJIVHBILY2PIRQ SDJH
Summary of the industry in which our Company operates

,QGLDTV ODURZAH BMMMHUFH PDUNHW LV SURMHFWHG WR JURZ DW &$*5 |

ELOOLRQ E\ )< GULYHQ E\ WKH RQOLQH VKRSSHUV JURZLQJ IUR
RSSRUWXQ LRRLHWX PR B RP®P& WFH HQDEOHPHQW PDUNHRWFHORH VB OXHQGWL ILHA
JURZ [ IURP a86 ELOOLRQ WR 86 ELOOLRRPIRMHRWPF H< HQ D BVARH P H Q VD @
SURMHFWHG WR JURZ DRPD)<!$*5 W IGULYHQ E\ GLILWDO HQDEOHPH(
6RXUFH /DWWLFH 5HSRUW

JRU IXUWKHU L QlIhBudt®y @Witviev EYAIHQQ L QL79RQ SDJH
Our Promoters

.XQDO %WDKO B5RKLW . XPDU %DQVDO DQG 6WDUILVK O Wbémoted/aBd FbdthbiteR X U
Group” beginningon page298

Offer Size

The following table summarizes the details of the Offer.

Offer of Equity SharesD@3) Upto>"@ (TSK&reéRI IDFH YDOXH RI _ HDFK IRU FDVK DW SUL
SUHPLXP RI _>"@ S lddgrdgating Wp\te>K @UPILOOLRQ

Of which:

(i) Fresh Issué)® Up to > "E@uity SharesR 1 IDFH Y D O X &fjgRebating HDt&300Q00 million.

(i) Offer for Sale® Up t063,870,76Fquity SharesR| IDFH YDOXB RIUHIBWRIKQJ XS WR _>"

(1) The Offer has been authorised by our Board pursuant to the resolution passed at their meeting held on Mayr@éad 2@#t5the resolution dated July
17, 2025andour Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meeting held onZ&ine 20, 20

(2) Our Company, in consultation with the BRLMs, may consider dfR@ePlacement R | X 500/ Rillin, which shall not exceed 20% of the size of
the Fresh Issue. The RtEO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-1PBe Pre
Placement is completed, the amount raised pursuant to théPRrd>lacement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of theSCRR Prior to allotment pursuant to the RO Placement, our Company shall appropriately intimate the subscribers to theBre
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful alidnidlllistig of the
Equity Shares on the StoEkchanges. The relevant disclosures in relation to such intimation to the subscribers tolfR® Placement (if undertaken)
shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus:IBGcRIBcement shibe reported to the
stock exchange(s), within twerftyur hours of such transactions (in part or in entirety).

(3) Our Board hagaken on record the consent of each of the Selling Shareholders to severally and not jointly participate in the Oféepfos\Zait to
its resolution dateduly 17, 2025Each of the Sellin§hareholders has, severally and not jointly, authorised its respective participation in the Offer for
Sale tothe extent of its respective portion of the Offered Shares, as set out below

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 to 42,322,041 Equity Shar| 8S WR naliori @ July 16, 2025 July 11, 2025
RI IDFH YDOXH RI
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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
Investor Selling Shareholders
2. | Nexus India Direct Investmer| Up to 11,316,325 Equity Shar 8S WR &>"@ July 17, 2025 June 9, 2025
Il RI' IDFH YDOXH RI
3. | Wonderful Star Pte. Ltd. Up to 1,740,528 Equity Shar 8S WR &>"@ July 14, 2025 June 10, 2025
RI IDFH YDOXH RI
4. | Nexus Opportunity Fund Ltd | Up to 1,285,661 Equity Shar 8S WR &>"@ July 17, 2025 June 92025
RI IDFH YDOXH RI
5. | Nexus Ventures lll, Ltd. Up to 712,866 Equity Shares 8S WR &>"@ July 17, 2025 June 9, 2025
IDFH YDOXH RI &
6. |Rupen Investment arl Up to 538,240 Equity Shares 8S WR natliori @ July 14, 2025 | Date of corporate
Industries Private Limited IDFH YDOXH RI e authorisation June 9, 2025
Date of power of attorney
July 14, 2025
7. |Centaurus  Trading an| Up to 538,240 Equity Shares 8S WR &>"@ July 14, 2025 | Date of corporate
Investments Private Limited | IDFH YDOXH RI & authorisation June 9, 2025
Date of power of attorney
July 14, 2025
Individual Selling Shareholders
8. |Priyanka Shreevar Kheruka | Up to 1,937,440 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
9. |[Kenneth Stuart Glass Up to 1,320,799 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
10. | Jason Ashok Kothari Up to 1,373,557 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
11. | Misha Kohli Up t0 430,560 Equity Shares 8S WR &>"@ July 14, 2025 June 27, 2025
IDFH YDOXH RI @
12. | Laurent Bernard Amouyal Up to 224,786 Equity Shares 8S WR &>"@ June 30, 2025 NA
IDFH YDOXH RI @&
13. | Radhika Gupta Up to 64,860 EquityShares o 8S WR &>"@ July 14, 2025 July 14, 2025
IDFH YDOXH RI &
14. | Nalin Luis Moniz Up to 64,860 Equity Shares 8S WR &>"@ July 14, 2025 July 14, 2025
IDFH YDOXH RI &

Further, each Selling Shareholder has, severally mmidjointly, confirmed that its respective portion of the Offered Shares will be eligible to be offered in the
Offer for Sale in accordance with Regulations 8, 8A and other applicable provisions of the SEBI ICDR RegylBtidnd X UWKHU GHWDLOV VHH
32WKHU 5HIXODWRU\ DQG 6WDWXW R W1 ahd/POdpextiveatyy " EHILQQLQJ RQ SDJHV

7KH 211HU VKDOO FRQVWaffé ¥aldtp Bdudy SRate \aiitdl & Buv @ompanyR U

Offer” D QO#feeStructuré EHJLQ QL Q 91RiQ SDWekpectively.

Except as disclosed below, none of the Selling Shareholders are related to each other:

1.

2.
3.

IXUWKHU TGeH WD L

Nexus India Direct Investments Il, Nexus Ventures lll, Ltd., and Nexus Opportunity Fund Ltd are under commor
ultimate control;'Control" having the same meaning as ascribed to suchuederthe SEBI Takeover Regulatigns

Radhika Gupta and Nalin Luis Moniz are spouses;
Centaurus Trading and Investments Private Limited and Rupen Investment and Industries Private Limited have
common shareholder and common directors.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following:objects

& LQ PLOOL

Sr. Particulars Total estimated amount to be Percentage of Net
No. utilised out of Net Proceeds Proceeds (%)
1. Fundinga portion othe marketing and business promotion expg 1,250.00 >
of theMarketplace business of our Company
2. Funding the technology infrastructure costs of Marketplace 550.00 >
business of our Company
3. Funding inorganic growth throughacquisitions and gener > >
corporate purposes?
Net Proceed¥ > 100.00%

(1) The cumulative amount to be utilized towards inorganic growth through unidentified acquisition and general corporate phgtiasatsexceed 35%
of the grosproceeds from the Fresh Issue, out of which the amounts to be utilized towards either of (i) inorganic growth througffedradguisitions,
or (ii) general corporate purposes will not exceed 25% of the gross proceeds.
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(2) The amount to be spent towards funding inorganic growth through unidentified acquisitions and general corporate purfiEsesitvdrized 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.
n Our Company, in consultation with the BRLMs, may consider dfR@ePlacementR | X S W RO w&llion, which shall not exceed 20% of the
size of the Fresh Issue. The RRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. {f the Pre
IPO Placement is completed, the amount raised pursuant to thEPRrélacement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. Prior to allotment pursuant to the-lP@ Placement, our Company shall appropriately intimate the subscribers to th€®re
Placement, that there i guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listirguity the E
Shares on the Stock Exchanges. The relevant disclosures in relation to such intimation to the subscribers-lB@hBl&ement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus. -BR¢hHtaeement shall be reported to the stock
exchange(s), within twenfgur hours of such transactions (in part or in ieety).

JRU I XUWKH U OBbjecty of the BffeV HHJL Q QL QLBORQ SDJH

Aggregate preOffer shareholding of our Promoters, the Promoter Group and the Selling Shareholders as percentage
of our paid-up Equity Share capital

The aggregate pi®ffer shareholding of our Promosgincludingthe Promoter Selling Shareholder), Promoter Group and the
Selling Shareholders as a percentage of theygaiBiquity Share capital of our Company is set out below:

Name of shareholder Pre-Offer Number | Percentage of PostOffer Number of Percentage of the
of Equity Shares | pre-Offer paid- Equity Sharesof face post-Offer paid-up
RI1 IDFH Y D/{( up Equity Share YDOXH RI # H Equity Share
eachheld Capital on a fully Capital on a fully
diluted basis diluted basis (%)**
(%)*
Promoters
Kunal Bahl 56,967,52( 12.42 > >
Rohit Kumar Bansal 51,082,72( 11.14 > >"
Starfish (also the Promoter Sellin 140,680,48( 30.68 >" >"
Shareholder)
Total (A) 248,730,72( 54.24 > >
Promoter Group (other than the Promoter)
B2 Professional Services LLP 50,776,64( 11.07 >" >"
Total (B) 50,776,64( 11.07 >" >
Selling Shareholders
Nexus India Direct Investments 37,616,000 8.20 >" >"
Wonderful Star Pte. Ltd. 17,405,28( 3.80 > >
Nexus Opportunity Fund Ltd 4,273,600 0.93 > >
Nexus Ventures lll, Ltd. 2,369,600 052 > >"
Rupen Investment and Industries Priy 538,240 0.12 > >
Limited
Centaurus Trading andvestments Privat 538, 240Q 0.12 > >
Limited
Priyanka Shreevar Kheruka 1,937,44(Q 0.42 > >
Kenneth Stuart Glass 4,390,40( 0.9% > >
Jason Ashok Kothari 2,223,360 0.48 > >
Misha Kohli 430,560 0.09 > >
Laurent BernardAmouyal 747,200 0.16 > >
Radhika Gupta 107,680 0.02 > >
Nalin Luis Moniz 107,680 0.02 >" >
Total (C) 72,685,28( 1585 > >
Total (A+B+C) 372,192,64( 81.17 > >

* Calculated on the basis of (i) total Equity Shares currently outstanding,&#8,00CEquity Shares resulting upon exercise of vested options under the
ESOP Schemes.

A Subject to completion of the Offer and finalization of the Basis of Allotment.
To be updated at the Prospectus stage.

JRU IXUWKHU GHW D lOapitaFStrustigé! 2 HHD QLHHMDER Q SDJH

Pre-Offer shareholding as at the date of the Price Band advertisement and pe@fffer shareholding as at Allotment for
Promoter, members of the Promoter Group and additional top 10 shareholders

Except as disclosed below, none of our Promoter, members of Promoter Group and additional top 10 shareholders hold
Equity Shares in our Compa@g at the date of the Price Baadl/ertisement
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#

S. | Pre-Offer shareholding as at the date of Price Band PostOffer shareholding as at the date of Allotment”
No. advertisement
Name of the shareholder| Number | Shareholding| At the lower end of the price At the upper end of the price
of Equity (in %)* band >"@ EDQG >" @
Shares* Number of Shareholding Number of Shareholding
Equity Shares* (in %)* Equity Shares* (in %)*
Promoter
1. |Kunal Bahl > > > > > >"
2. | Rohit Kumar Bansal > > > > > >
3. |Starfish (also the Promotg > > > > > >
Selling Shareholder)
Promoter Group
1. |B2 Professional Service >" >" >" > > >"
LLP
Additional top 10 Shareholders#
1. > > > > > > >
2. >"@ >" >" >" > > >"
3. >"@ >" >" >" > > >"
4. >"@ >" > >" >" >" >"
5. >"@ >" > >" >" >" >"
6. >"@ >" >" >" > > >"
7. >"@ >" >" >" > > >"
8. >"@ >" >" >" > > >"
9. >" @ > >" >" > > >"
10. | >"@ >" >" >" > > >"

The preOffer andpostOffer shareholding shall be updated in the Prospectus.

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.

Summary of RestatedConsolidated Financial Information

The following details are derived from tRestatedConsolidated Financial Information:

(.an million, unlessotherwise stated)

Particulars As at and for the six months period As at and for the Financial Year ended
ended
September 30, September 30, March 31, | March 31, | March 31,
2025 2024 2025 2024 2023
Equity share capital 448.69 397.46 397.46 397.42 397.42
Other equity 972.19 1,248.50 988.11| (1,689.02) (169.17)
Net WortHY 1,420.88 1,645.96 1,385.57| (1,291.60) 228.25
Revenue from operations 2,44421 1,811.74 3,950.19 3,797.61 3,719.63
Restated loss for the period/ year (224.62 (1,103.99 | (1,259.38) (512.97)| (2,675.32)
Restated loss per equity share (nominal vg
SHU VKDUH _
- %DVLF 86 (0.65) (247 (3.04) (1.26) (5.88)
- 'LOXWHGP(36 (0.65) (247 (3.04) (1.26) (5.88)
1HW $VVHW 9DOXH SAU (T 3.10 3.58 3.03 (2.81) 0.50
Borrowing$® - 4.54 - -

* Not annualised for the six months period ended September 30, 2025 and September 30, 2024.

Notes:

@

@

©)

4)

For
416

Net worth means thaggregate value of paid up share capital including instruments entirely equity in nature and all reserves created atit of prof
securities premium account and debit or credit balance of profit and loss account, share based payment reserve, othaftezsgedecting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, bothimesraeeives created out

of revaluation of assets, write back of depreciation and amalgamation as on Bep8n2025, September 30, 2024, March 31, 2025, March 31, 2024
and March 31, 2023, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, which we have calculated aSHuygigyshare capital,
Securities premium, Retained earningsar@hbased payment reserve, General Reserve and Share application money pending allotment.For details of
UHFRQFLOLDWLRQ VHH 32W#RetondiliaGob 6 RsGAAP, QeeRWRHSWERQFLOLDWLRQ RI42BIW :RUWK ™ RQ ¢
We havecalculated Basic and Diluted (loss) per equity share as Restated loss for the period/year attributable to equity hb&dpeserittdivided by
weighted average number of equity shares and by weighted average number of diluted equity shares, rekpetivpériod/year. Weighted average
number of equity shares is the number of Equity Shares outstanding at the beginning of the period/year adjusted by tfeEquihp&hares issued

during the period/year multiplied by the time weight factor. Basit Diluted (loss) per equity share is computed in accordance with Indian Accounting
Standard 33xEarnings Per Share notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended).

We have calculated Net asset value per equity share by dividing net worth by number of equity shares, on a fully diluwstaasing at the end of

the period/year. Number of equity shares, on a fully diluted basis, outstanding at the end obtiggaeris an aggregate of number of equity shares
outstanding at the end of the period/year and equity shares arising out of vested employee stock options outstandidgoathibeperiod/year.For

details of reconciliation of Net Asset Value pereuf KDUH VHH 32WKHU ) L:RéahEiliabod of RArBAAP DgdsuRe@Reconciliation

RI' 1THW $VVHW 9DOXH 1$9 SHKA0 HTXLW\ VKDUH" RQ SDJH

Borrowings represents the aggregate of current andawment borrowings at the end of suphriodfear.

further details, see2 WKHU )L QD Q F L DDQ ResfRtedMlid&ed Financial Informatiorbeginningon pages
and303
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Qualifications of the Statutory Auditors which have not been given effect to in th®estated Consolidated Financial
Information

There are no qualifications included by the Statutory Auditors in their audit reports which have not been given effeet to in
RestatedConsolidated Financial Information.

Summary of Outstanding Litigation
A summary of outstanding litigation proceedings as on the date dfpoiatedDraft Red Herring Prospectdss disclosed in

WKH VHFWQRs@aniihg Wtigdtiah @nd Material DevelopmehtsE HJ L Q Q L Q 47 Rrte®d dHhe SEBI ICDR
Regulations is provided below

Name of Entity Criminal Tax Statutory or | Disciplinary actions by | Material Aggregate amount

proceedings | proceedings regulatory the SEBI or Stock civil LQYROYHC(

proceedings | Exchanges against our| litigations million) ~
Promoters in the last
five financial years,
including outstanding
action

Company
By our Company 1 NA NA NA Nil 11.88
Against ouf 20@ 143/4)5) 4 NA 1 619.296) G
Company
Subsidiaries
By our Subsidiaries 1 NA NA NA Nil 1.20
Against our Nil 6® NA NA Nil 14.67
Subsidiaries
Directors
By our Directors 1 NA NA NA 10 25.15
Against our 40@ 3@ Nil NA Nil 77.607
Directors
Promoters
By our Promoters 1 NA NA NA 10 25.15
Against our 40@ 3@ Nil NA Nil 77.607
Promoters
Key Managerial Personnel
By our Key 1 AN NA NA AN Nil
Managerial
Personnel
Against our Key 40@ 3@ Nil NA Nil 77.607
Managerial
Personnel
Senior Management
By members of thi Nil AN NA NA AN Nil
Senior Managemel
Against members @ Nil -\ Nil NA -\ Nil
the Seniol
Management

To the extent quantifiable.

A Not required in terms of the SEBI ICDR Regulations

1. This excludes matters where dbiompany Directors Promoters Key Managerial Personnel or membe@f 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 KgsrislaPersonngland
one of our NorExecutive and Nominee Directors, which is also reflected in the criminal litigations against our Company. This alsoarwindesl
proceeding against our Company, our Promoters, Joint Managing Director (also our Key Manager@iriyswhich is also reflected in the criminal
litigations against our Company.

3. 7KH ,QFRPH 7D[ 'HSDUWPHQW KDV LVVXHG QRWLFHV LQ WKH QDPH RI| RHhHrifRipaRofficer& RP S
of our Company, which is also reflected in the tax proceedings against our Company.

4. This exclude40 notices received by the Company from the income tax department seeking certain information. The above also excludedstax demal
issued by State of California, Franchise Tax Board and Department of Treasury, IRS, USA in relation to Snapdeal Inc cgaisbdh@ exist. Further,
the penalty proceedings against the Company, which are part of the original proceedings considered above, have nobvdebeafiachtely.

5.  This exclude8 notices received by the Company frgoods and services taepartment seeking certain information

6. This excludes a matter in which our Company has received-tigegion notice demanding payment of invoices amountinggto PLOOLRQ

7. This includes an amount of 70.00 million which our Company has paid under a settlement agreement and a closure repoiitdthbéfeee the Chief
OHWURSROLWDQ O0DJLVWUD WatistiaRL GDK LAKW.NVUFXUDE WO \PSHQGLQJ ILQDO RUGHU RI WKH

8. This excludes a notice received twyr Subsidiary, Unicommerceom the indirect tax authorities seeking certain information, compliance notice
regarding conducting Audit of the books of account and notices Mismatch between GSTR1 vs. 3B é38I\GSZR.

9. Thisincludes a consumer case initiated by our Individual Promoters (also our Joint Managing Directors and Key Managemied Pe&ghich is also
reflected in the outstanding material civil litigation by our Directors

The Ministry of Corporate Affairs had also issued a letter to our Company along with five Directors (as on the date of th
UpdatedDraft Red Herring Prospecti¥including, Kunal Bahl, Rohit Kumar Bansal, Akhil Kumar Gupta, Kasaragod Ullas
Kamath, and SimrakKhara For further details, se@utstanding Litigation and Material Developmertkitigation involving
our Company+Litigation against our CompanyOthers” RQ STBJH
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In addition to the above, our Company is also involved drc@&sumer complaints, includingne proceedingwhere our
Individual Promoters and Directors, Kunal Bahl and Rohit Kumar Bansal have been impleaded, as on the datpdaitéiuis
Draft Red Herring Prospectisvhich are pending before various District and State Consumer Redressal Forums.

As on the date of thitJpdatedDraft Red Herring Prospectus there are no outstanding litigatiomssolving the Group
Companies, which may have a material impact on our Company

There may be certain outstanding matters for which our Comparactors, Promoters, Key Managerial Personnel or members
of our Senior Managementay not have been served with summons or notices or relevant case documents. For further deta
SHUWDLQLQJ WR RigkFKctBrD TVTWEFE N pevidirtd litigations against our Company, Subsidiaries, and certain
of our Promoters, Directors, KelylanagerialPersonnel and members of our Senior Management. Any adverse decision in
such proceedings may regrdus/them liable to liabilities/penalties and may adversely affect our business, results of operations
cash flows and reputatiorand 3Outstanding Litigation and Material Developmentd.itigation involving our Companyt
Litigation against our CompanyOthers” on page 58 and479.

JRU IXUWKHU GHWDLOV RI WKH R XWBtanQirgg LiGgationlaid Mzl IDev@loprueRtEEHHH G Q Q 1\
on paged77.

Risk Factors

The following is a summary of the top ten risk factors in relation to our Company:

1.

10.

We KDYH LQFXUUHG UHVWDWHG ORVV RI _ PLOOLRQ _ PLOO

DQG 6HSWHPEHU DQG _ PLOOLRQ _ PLOOLRQ DQG _
March 31, 2025, 2024 dn2023 respectively. If we are unable to generate adequate revenue growth and manage o
expenses and cash flows as we grow, we may continue to incur losses in the future.

We have had net cash used in operating and financing activities for the six months period ended September 30, 2025
September 30, 2024 Financial Years 20%4, and 2023, and we may continue to have a net used cash position in the
future.

A significant portion of our revenue from operations is generated through Snapdeal, our marketplace business. As per
AS 108 +Operating Segments, our revenue from operaitoRDUNHWSODFH FRQWULEXWHG WR _
PLOOLRQ PLOOLRQ PLOOLRQ DQG _ PLOOLRQ LQ VL[ PRQ\
September 30, 2024 and in Financial Years 2025, 2024, and 2023 respectively, which amounted 58 849632505,
66.59% and 75.14%espectivelyof our revenue from operationBor details of reconciliation of Revenue from operations
+Marketplace as a percentage of Revenue from operation$,S8¢K HU )L Q D Q F L xRecaRdikatibR Bf\WWdnR Q
GAAP MeasurestReconciliation of Revenue from operatiofislarketplace to Revenue from operatioflarketplace

DV D SHUFHQWDJH R 5H Yod paydd21 O BffdrtS td acuiveLnBv@uéérs, clients and customers of our
business and retain them may not be successful or may be more costly than wewdipkaotould prevent us from
maintaining or increasing our revenue.

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

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

Our business depends on the growth of teeramerce 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 growthesf the
commerce industry, our results of operations, financial condition, cash flows and prospects could be adversely affecte

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

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

2XU XVH RI 3RSHQ VRXUFH” VRIWZDUH FRXOG DGYHUVHO\ DIIHFW RXU C
possible litigation.

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.
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JRU IXUWKHU GHWDLOV RI W Ridk Bactgrd VE B $IS@Q E Q4B. iR SR dkeddvigad itb rfead the risk
factors carefully before making an investment decision in the Offer.

Summary of Contingent Liabilities

The details of our contingent liabilitiess at September 30, 2028s per Ind AS 37 provisions, contingent liabilities and
contingent assetare set forth in the table below:

(2 LQ BLOOL|
Particulars As at September 30, 2025

Contingent Liabilities
Claims against thgroupnot acknowledged as debts 0.82

Claims against thgroup not acknowledged as debts compriseg@882 million represents claims made by the end customers due to delivery related issues
and others which are contested by tfieupand are pending in various District Consumer Forums in India.

For further details of our contingent liabilities atSeptember 30, 202%s per Ind AS 37 provisions, contingent liabilities
and contingent assetsV HRidstated Consolidatd@inancial Information £Notes forming part of the Restated Consolidated
Financial Information+m: Provisions and Contingent Liabiliti€s Rp@ge324.

(the remaining page has been intentially left blank)
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Summary of Related Party Transactions

The following is the summary of transactions with related parties for the six months period ended September 30, 2025rdnedt 382024 and Financial Years ended March 31, 2025,
March 31, 2024 and March 31, 2023 as per Ind AS-Rélated Party Discleses, read with the SEBI ICDR Regulations:

& LQ Run@ssbfRedwise statec

Name of Nature of Nature of For the six | As a % of revenue | For the six | As a % of | For the [ As a % of | For the | As a % of | For the | As a % of
related transaction relationship | months from operations months revenue from | Financial revenue from | Financial revenue from | Financial revenue from
party period period operations Year ended operations Year ended | operations Year ended | operations
ended ended March 31, March 31, March 31,
September September 2025 2024 2023
30, 2025 30, 2024
Kaushik Directors Key managemen| - - - - - - - - 4.28 0.12%
Dutta Sitting fees | personnel
(a)
Anisha Directors Key managemen| - - - - - - - - 3.48 0.09%
Motwani Sitting fees | personnel
(a)
K. Ullas Directors Key managemen| 1.05 0.04% 1.03 0.06% 2.08 0.05% 0.58 0.02% 3.88 0.10%
Kamath Sitting fees | personnel
(a)
Richa Arora | Directors Key management - - - - - - - - 3.28 0.09%
Sitting fees | personnel
(@
Simran Directors Key managemen| 0.50 0.02% 0.20 0.01% 0.30 0.01% 0.25 0.01% - -
Khara Sitting fees | personnel
(G)]
Sairee Directors Key managemen 0.70 0.03% 0.65 0.04% - - - - - -
Chahal Sitting fees | personnel
@
Kunal Bahl | Shortterm Key managemen 0.13 0.01% 0.13 0.01% 0.25 0.01% 4.56 0.12% 12.94 0.35%
employee personnel
benefits
(b)*
Rohit Shortterm Key managemen; 0.13 0.01% 0.13 0.01% 0.25 0.01% 4.56 0.12% 12.94 0.35%
Kumar employee personnel
Bansal benefits
(b)*
Vikas Shortterm Key managemen; - - - - - - - - 18.22 0.49%
Bhasin employee personnel
benefits
(b)*
Roshni Shortterm Key managemen; - - - - - - - - 1.22 0.03%
Tandon employee personnel
benefits
(b)*
Ajinkya Shortterm Key managemen - - 5.41 0.30% 6.29 0.16% 4.19 0.11% 2.80 0.08%
Jain employee personnel
benefits
(b)*
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& LQ Run@ssbfRépwise statpc

Name of Nature of Nature of For the six | As a % of revenue | For the six | As a % of | For the | As a % of | For the | As a % of | For the | As a % of
related transaction relationship | months from operations months revenue from | Financial revenue from | Financial revenue from | Financial revenue from
party period period operations Year ended operations Year ended | operations Year ended | operations
ended ended March 31, March 31, March 31,
September September 2025 2024 2023
30, 2025 30, 2024
Bharat Shortterm Key managemen 4.73 0.19% 0.89 0.05% 4.80 0.12% - - - -
Venishetti | employee personnel
benefits
(b)*
Anil Kumar | Shortterm Key managemen| 2.25 0.09% - - 0.77 0.02% - - - -
employee personnel
benefits
(b)*
Kunal Bahl | Post Key managemen 0.03 Negligible 0.03 Negligible 0.02 Negligible 0.02 Negligible 0.02 Negligible
employment| personnel
benefits
()
Rohit Post Key managemen| 0.02 Negligible 0.02 Negligible 0.02 Negligible 0.02 Negligible 0.02 Negligible
Kumar employment| personnel
Bansal benefits
()
Vikas Post Key managemen; - - - - - - - - 1.57 0.04%
Bhasin employment| personnel
benefits
()
Roshni Post Key managemen - - - - - - - - 0.01 Negligible
Tandon employment| personnel
benefits
(c)*
Ajinkya Post Key managemen| - - 0.22 0.01% 0.01 Negligible 0.02 Negligible 0.01 Negligible
Jain employment| personnel
benefits
()
Bharat Post Key managemen; 0.45 0.02% 0.06 Negligible 0.30 0.01% - - - -
Venishetti | employment| personnel
benefits
()
Anil Kumar | Post Key managemen; 0.19 0.01% - - 0.00 Negligible - - - -
employment| personnel
benefits
()
Vikas Otherlong- | Key managemen| - - - - - - - - 0.69 0.02%
Bhasin term personnel
benefits
(d)*
Roshni Other long | Key managemen| - - - - - - - - 0.12 Negligible
Tandon term personnel
benefits
(d)*
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& LQ Run@ssbfRépwise statpc

Name of Nature of Nature of For the six | As a % of revenue | For the six | As a % of | For the | As a % of | For the | As a % of | For the | As a % of
related transaction relationship | months from operations months revenue from | Financial revenue from | Financial revenue from | Financial revenue from
party period period operations Year ended operations Year ended | operations Year ended | operations
ended ended March 31, March 31, March 31,
September September 2025 2024 2023
30, 2025 30, 2024
Ajinkya Other long | Key managemen| - - - - 0.19 Negligible - - - -
Jain term personnel
benefits
(d)*
Vikas Termination | Key managemen| - - - - - - - - 3.29 0.09%
Bhasin benefits personnel
(e)*
Roshni Termination | Key managemen| - - - - - - - - 0.44 0.01%
Tandon benefits personnel
(e)*
Kunal Bahl | Sharebased | Key managemen| - - - - - - - - 536.22 14.42%
payment personnel
expense (f)
Rohit Sharebased | Key managemen - - - - - - - - 536.22 14.42%
Kumar payment personnel
Bansal expense (f)
Vikas Sharebased | Key managemen| - - - - - - (37.73) (0.99% (1.85) (0.09%
Bhasin payment personnel
expense (f)
Roshni Sharebased | Key managemen| - - - - - - (0.60) (0.02% (0.31) (0.00%
Tandon payment personnel
expense (f)
Ajinkya Sharebased | Key managemen| - - 0.07 Negligible 0.07 Negligible 0.28 0.01% 0.28 0.01%
Jain payment personnel
expense (f)
Bharat Sharebased | Key managemen| 7.00 0.29% 0.89 0.05% 5.85 0.15% - - - -
Venishetti | payment personnel
expense (f)
Inversion Legal and Entities in which 3.50 0.14% 3.50 0.19% 7.00 0.18% 3.50 0.09% - -
Advisory professional | Directors are
Services services (g) | interested
Private
Limited
PHO1 Sublease Entities in which 1.62 0.07% 1.62 0.09% 3.63 0.09% 2.45 0.06% 1.05 0.03%
Private Income (h) | Directors are
Limited interested
B2 Sublease Entities in which 0.32 0.01% 0.32 0.02% 0.67 0.02% 0.62 0.02% 0.32 0.01%
Professional| Income (i) Directors are
services interested
LLP

*  The remuneration to the key management personnel are on accrual basis and does not include the provisions made fod gaatyityravard 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 fopénediear indicated as per Ind AS 24Related Party Disclosures, read with the SEBI ICDR Regulations, are set out

below:
& LQ Punes3 btRdpwise statec

Name of related Nature of Nature of For the six | As a % of | For the six | As a % of | For the | Asa % of For the As a % of For the As a % of
party transaction relationship months revenue months revenue from | financial year revenue financial year | revenue from | financial year | revenue from
period from period operations ended from ended operations March 31, operations
ended operations | ended March 31, | operations March 31, 2023
September September 2025 2024
30, 2025 30, 2024

AceVector Limited

Unicommerce Cross chargg Subsidiary 13.75 0.56% 14.66 0.81% 27.90 0.70% 28.53 0.75% 3.5 0.09%
eSolutions (Employee benefit]
Limited expense) (j)

(formerly known
as Unicommerce
eSolutions
Private Limited)

Unicommerce Advertisement Subsidiary - - - - - - - - 4.81 0.13%
eSolutions expense Recovery
Limited of expenses

(formerly known | incurred by the
as Unicommerce Company (k)
eSolutions
Private Limited)

Unicommerce Sub-contracting Subsidiary 25.05 1.02% - - - - - - - -
eSolutions Expenses &
Limited recruitment fees (1)

(formerly known
as Unicommerce
eSolutions

Private Limited)

Unicommerce Rent expense| Subsidiary 13.40 0.55% - - 5.40 0.14% - - - -
eSolutions Recovery of
Limited expenses incurre(

(formerly known | by the Company
as Unicommerce| (m)
eSolutions

Private Limited)

Unicommerce Hosting charges- | Subsidiary - - 49.45 2.73% - - 7.58 0.20% - -
eSolutions Recovery of
Limited expenses incurre(

(formerly known | by the Company (n)
as Unicommerce
eSolutions

Private Limited)
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& LQ Punes3 btRdpwise statec

Name of related
party

Nature of
transaction

Nature of
relationship

For the six
months
period
ended
September
30, 2025

As a % of
revenue
from
operations

For the six
months
period
ended
September
30, 2024

As a % of
revenue from
operations

For the
financial year
ended
March
2025

31,

As a % of
revenue
from
operations

For the
financial year
ended
March 31,
2024

As a % of
revenue from
operations

For the
financial year
March 31,
2023

As a % of
revenue from
operations

Unicommerce
eSolutions
Limited

(formerly known
as Unicommerce
eSolutions
Private Limited)

Cross ch

arge

(Software expenses

(0)

Subsidiary

2.95

0.12%

191

0.11%

9.92

0.25%

2.45

0.06%

Unicommerce
eSolutions
Limited

(formerly known
as Unicommerce
eSolutions
Private Limited)

Loan availed

(p)

Subsidiary

500.02

13.17%

25000

6.72%

Unicommerce
eSolutions
Limited

(formerly known
as Unicommerce
eSolutions
Private Limited)

Loan repaid

()

Subsidiary

500.02

13.17%

25000

6.72%

Unicommerce
eSolutions
Limited

(formerly known
as Unicommerce
eSolutions
Private Limited)

Interest on loan

()

Subsidiary

30.56

0.80%

4.33

0.12%

Unicommerce
eSolutions
Limited

(formerly known
as Unicommerce
eSolutions
Private Limited)

Security
paid back (q)

Deposit

Subsidiary

30.00

0.76%

Unicommerce
eSolutions
Limited

(formerly known
as Unicommerce
eSolutions
Private Limited)

Security
received (q)

Deposit

Subsidiary

32.85

0.83%

Unicommerce
eSolutions

Limited

Legal
Professional

and

Reimbursement o}

Subsidiary

28.30

0.75%

21.70

0.58%
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& LQ Punes3 btRdpwise statec

Name of related Nature of Nature of For the six | As a % of | For the six | As a % of | For the | Asa % of For the As a % of For the As a % of
party transaction relationship months revenue months revenue from | financial year revenue financial year | revenue from | financial year | revenue from
period from period operations ended from ended operations March 31, operations
ended operations | ended March 31, | operations March 31, 2023
September September 2025 2024
30, 2025 30, 2024

(formerly known | expenses incurre(
as Unicommercg on behalf of the

eSolutions Company (r)

Private Limited)

Unicommerce Employee benefitf Subsidiary 1.67 0.07% - - - - 0.52 0.01% - -
eSolutions liability transfer

Limited pertaining gratuity

(formerly known | and compensate|
as Unicommerce absences (s)

eSolutions
Private Limited)
Stellaro Brands| Loan given Subsidiary - - 50.00 2.76% 50.00 1.27% 50.00 1.32% 10000 2.69%
Private Limited )
Stellaro  Brands| Other income Subsidiary - - - - - - - - 12.23 0.33%
Private Limited (u)
Stellaro Brands| Loan repaid Subsidiary - - - - 226.45 5.73% 288.0 7.59% - -
Private Limited (v)
Stellaro  Brands| Issue of equity shar{ Subsidiary 50.00 2.05% - - 246.45 6.24% 288.10 7.59% - -
Private Limited capital

(w)
Stellaro Brands| Recovery of| Subsidiary 0.04 | Negligible 16.71 0.44% 0.73 0.02%

Private Limited expense incurred by
the Companyx)

Shipway Sub-contracting Stepdown 18.72 0.77% - - - - - - - -
Technology Expenses &| Subsidiary

Private Limited recruitment fees (1)

Shipway Cross chargg Stepdown 0.84 0.03% - - - - - - - -
Technology (Employee benefiff Subsidiary

Private Limited expense) (s)

Unicommerce

eSolutions
Limited
(formerly
known as
Unicommerce
eSolutions
Private Limited)
AceVector Cross chargg Holding 13.75 0.56% 14.66 0.81% 27.90 0.70% 28.53 0.75% 3.50 0.09%
Limited (Employee benefif Company
expense) (j)
AceVector Cross chargg Holding - - 49.45 2.73% - - 7.58 0.20% - -
Limited (Server Hosting| Company

Expense) (n)
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& LQ Punes3 btRdpwise statec

Name of related Nature of Nature of For the six | As a % of | For the six | As a % of | For the | Asa % of For the As a % of For the As a % of
party transaction relationship months revenue months revenue from | financial year revenue financial year | revenue from | financial year | revenue from
period from period operations ended from ended operations March 31, operations
ended operations | ended March 31, | operations March 31, 2023
September September 2025 2024
30, 2025 30, 2024
AceVector Cross charge (Ren| Holding 13.40 0.55% - - 5.40 0.14% - - - -
Limited expense) (m) Company
AceVector Expenses incurre¢ Holding - - - - - - - - 4.81 0.13%
Limited by Holding | Company
Company -

Advertisement
expense (k)

AceVector Expenses incurreq Holding - - - - - - 28.9 0.75% 21.0 0.58%
Limited on behalf  of| Company
Holding Company
U]

AceVector Security depositf Holding - - - - 32.85 0.83% - - - -
Limited given Company

(@
AceVector Security depositf Holding - - - - 30.00 0.76% - - - -
Limited received back Company

@
AceVector Provision for | Holding 1.67 0.07% - - - - 0.52 0.01% - -
Limited gratuity and leavg Company

encashment fol

transferred

employee (s)
AceVector Loan given (p) Holding - - - - - - 500.02 13.17% 25000 6.72%
Limited Company
AceVector Loan repaid (p) Holding - - - - - - 500.02 13.17% 25000 6.72%
Limited Company
AceVector Interest on loan (p) | Holding - - - - - - 30.56 0.80% 4.33 0.129
Limited Company
AceVector Revenue from| Holding 2.95 0.12% 1.91 0.11% 9.92 0.25% 2.45 0.06% - -
Limited contract with | Company

customers (0)
AceVector Sub-contracting Holding 25.05 1.02%
Limited Expenses &| Company

recruitment fees (1)
Stellaro Brands| Revenue from| Fellow 0.14 0.01% 0.46 0.03% 0.64 0.02% 1.38 0.04% - -
Private Limited contract with | Subsidiary

customersy()
Shipway Transfer of| Subsidiary - - - - 55.16 1.40% - - - -
Technology Intangible  assets
Private Limited under developmen

(2

Stellaro Brands
Private Limited
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& LQ Punes3 btRdpwise statec

Name of related Nature of Nature of For the six | As a % of | For the six | As a % of | For the | Asa % of For the As a % of For the As a % of
party transaction relationship months revenue months revenue from | financial year revenue financial year | revenue from | financial year | revenue from
period from period operations ended from ended operations March 31, operations
ended operations | ended March 31, | operations March 31, 2023
September September 2025 2024
30, 2025 30, 2024
AceVector Proceeds from issu{ Holding - - - - 19.97 0.51% - - - -
Limited of equity shares (v] Company
(w)
AceVector Loan taken during Holding - - 50.00 2.76% 50.00 1.27% 50.00 1.32% 10000 2.69%
Limited the year (t) Company
AceVector Interest on| Holding - - - - 10.85 0.27% 45.14 1.19% 31.34 0.84%
Limited unsecured loan (v) | Company
AceVector Purchase off Holding - - - - - - - - 12.23 0.33%
Limited Intangible assets (u| Company
AceVector Crosscharge exp.| Holding 0.04 | Negligible - - 16.71 0.44% 16.02 0.43%
Limited (x) Company
AceVector Loan (incl. accrued Holding - - - - 226.45 5.73% 288.09 7.59% - -
Limited interest) converteq Company
into equity shares
during the
periodyear (v)
AceVector Equity share capita| Holding 50.00 2.05% - - - - - - - -
Limited (w) Company
Unicommerce Software Expensej Fellow 0.14 0.01% 0.46 0.03% 0.77 0.02% 1.47 0.04% 0.05 Negligible
eSolutions ) Subsidiary
Limited

(formerly known
as Unicommerce
eSolutions
Private Limited)

Shipway
Technology
Private Limited

Unicommerce Acquisition of | Subsidiary - - - - 55.16 1.40% - - - -
eSolutions Intangible  assets
Limited under developmen
(formerly known | (2)

as Unicommerce

eSolutions
Private Limited)
AceVector Sub-contracting Ultimate 18.72 0.77% - - - - - - - -
Limited Expenses &| Holding

recruitment fees (I) | company
AceVector Employee benefif Ultimate 0.84 0.03% - - - - - - - -
Limited expense Recovery| Holding

of cross charge by company
Ultimate  holding
company (s)
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Terms and conditions of transactions with related parties:

a)
N

s)
t)
u)
V)

w)

X)

Payment made to the company's Independent directors for attending board and committee meetings held from time to time.

Compensation paid to KMPs for their services as per their employment contracts.

Compensation in respect to post retirement benefits accrued for KMPs for their services as per their employment contracts.

Retirement benefits paid to KMPs left during the period as per their employment contracts.

Payment made to KMPs left the company during the respective period.

Cost recognized by the company for providing stock options to KMPs.

Fee paid towards providing financial advisory and general corporate advisory services as per agreement dated May Ofec2i925rah April 01, 2025 and valid till March 31, 2028.

TheCompany entered into a sub lease agreement with PH91 Private Limited on January 24, 2024 for providing commercial offickI3atkbana Business Park.

TheCompanyhas entered into a stibase agreement with B2 Professional Services LLP on October 31, 2023 for providing commercial office space at M3M UnlessaPBrks and prior to such arrangement,

the Company had stibased a portion of the commercial space api@ad Cyberspace, Sector 59, Gurugram, Haryana, India to B2 Professional Services LLP

The @mpany cross charges for the professional services renderibe lynployees of the Company as per agreement dated April 01, 2025, effective from April 01 and valid until terminated.

Recovery of expenses incurred by an entity for another entity.

TheCompany entered into a common service agreement with Shipway Technology Private Limited and Unicommerce eSolutionsApnii@h @025 for providing shared services, which includestomer
support, logistics, operation, technology and product senates

The company entered into a sub lease agreement with Unicommerce eSolutions Limited (formerly known as UnicommercéPa@atatiomsted) on March 11, 2025 for providing commercial office space at
M3M Urbana Business Park.

The amount was cross charged to Unicommerce eSolutions Limited (formerly known as Unicommerce eSolutions Private aoodad) ohAWS cloud services.

The amount invoiced by Unicommerce eSolutions Limited (formerly known as Unicommerce eSolutions Private Limited) fgrqustadiar address autofill services for Snapdeal market place through an API
integration.

During the year ended March 31, 2023, the Company had obtained term loan amounting Ren@56r0flom its subsidiary Unicommerce eSolutions Limited (formerly known as Unicommerce eSolutions Private
Limited) at the simple interest rate of 14.00% p.a., and the same was secured by hypothecation of assets of the Campdeyttoftthe loan amouurther the Company has repaid the entterm loan as at

March 31, 2023 and interest accrued has been repaid on April 05, 2023. Also during the yeaviaratedl, 2024, the Company obtained the term loan amounting to Rs 5@0i62 which was taken and repaid

in the same year along with the Interest.

During the year Acevector Limited has taken a loan of Rs. 38il6n, out of which Rs. 30.0fillion have been returned back. This was on account of finalizing an office space for Unicommerce eSolutions Limitec
(formerly known as Unicommerce eSolutions Private Limited) office.

The Company has incurred cost towards Initial Public Offering work on account of listing of equity shares of Unicommerees!Salited (formerly known as Unicommerce eSolutions Private Limited) which was
recognised for March 31, 2024: Rs 28:18dlion and March 31, 2023: Rs 21.T6illion

Cross charge of retirement benefits fansferred employees as per agreement dated Apr@45, effective from April 01,2025 and valid until April 01,2025.

On March 21, 2024, Company's board approved the intercorporate loan of INR 50 Million to Stellaro Brands Private LimiezerHbe loan was disbursed in the Finangiatiod 202425

Sale proceeds from the brand sale to the Stellaro Brands Private Limited by AceVector Limited.

Acevector Limited has converted the existing outstanding loan of Reillidd alongwith applicable interest accrued Rs. 26milion into equity shares of Stellaro Brands Private Limited.

Stellaro Brands Private Limited has obtained a loan from Acevector Limited, having an interest rate of 14% to 15% peFtanboard of directors of Acevector Limited, through a resolution dated September 5,
2024, approved the conversion of the outstagdoan amount and accrued interest into equity shares at a future date to be determined. Subsequently, pursuant toR@s8ItVVHG E\ WKH &RPSDQ
an extraordinary general meeting on November 1, 2024, the outstanding loan and accruddHnMeV ZLOO EH FRQYHUWHG LQWRHTXLW\ VKDUHYVY RI 6WHOODUR RQ D S
equity shares was issued on December 24, 2024. The Board of Directors of AceVector Limited, through a resolution date@4eta approved an investment in the equity shares of Stellaro Brands Private
Limited, to be made in one or more tranches for an amount not exceeding Rs 50 million. Pursuant to this approval, on2Bel2Q2By Stellaro Brands Private Limited allotted 3,42@ity shares to AceVector
Limited on a rights issue basis, amounting to Rs 20 Mn. Subsequently, on April 29, 2025, the company further allottpdtp,4B3res to AceVector Limited on a rights issue basis, amounting to Rs 30 million.
Additionally, onJuly 30, 2025, the Board of Directors of AceVector Limited approved a further investment of Rs 50 million in the egsiitf Steltaro Brands Private Limited, in one or more tranches. Pursuant

to this approval, on August 07, 2025, Stellaro Brandsa&e\Limited allotted 10,289 equity shares to AceVector Limited on a rights issue basis, amounting to Rs 20 million.

Recovery of expenses incurred by an entity for another entity.
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y) Stellaro Brands Private Limited has used the services of Uniware, an inventory management system, for its warehousedpéergtiba period .
z) Acquisition of Intangible Asset under Development from Unicommerce eSolutions Limited (formerly known as Unicommeros 8vhtgd_imited) regarding new integrated solutions for automating payment
and returngreconciliation, as well as optimizing supply chain solutions, order tracking, returns, and exchanges for customers
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Average cost of acquisition of the Promoters anthe Selling Shareholders

The average cost of acquisition per Equity Shalel byour Promoterand the Selling Shareholders as on the date of this

UpdatedDraft Red Herring Prospectuss:

Particulars Number of Equity Shares of face value off Average cost of acquisition per Equity
HDFK KHOG Share (in )*?

Promoter
Kunal Bahl 56,967,52( 3.26
Rohit Kumar Bansal 51,082,720 3.68
Starfish  (also the Promoter Selli 140,680,48( 382.40
Shareholder)
Selling Shareholders
Nexus India Direct Investments |l 37,616,000 31.03
Wonderful Star Pte. Ltd. 17,405,28( 762.60
Nexus Opportunity Fund Ltd 4,273,600 217.54
Nexus Ventures I|ILtd. 2,369,600 406.5
Rupen Investment and Industries Priy 538,240 46.49
Limited
Centaurus Trading and Investments Pri 538, 240 46.49
Limited
Priyanka Shreevar Kheruka 1,937,440 46.50|
Kenneth Stuart Glass 4,390,400 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

*  As certified by B.B. 8ssociates, Chartered Accountants, pursuant to their certificate Qetsginber 6, 2025

A The Equity Share alloted pursuant to the ESOP Schemes have been adjusted to reflect the impact of 159:1 bonus issby HppBeadi and
Shareholders in November 2021, resulting in an effective acquisition ceStQf per share.

Weighted average price at which specified securities were acquired by our Promoters and the Selling Shareholders in
the one year preceding the date of thislpdated Draft Red Herring Prospectus|

The weighted average cost of acquisition at which Equity Skaesacquired by our Promoters and the Selling Shareholders
in the one year preceding the date of thlatedDraft Red HerringProspectus are as follows

Particulars Number of Equity Shares of face value off Average cost of acquisition per Equity
HDFK DFTXLUHC( Share (in )**

Promoters
Kunal Bahl 38,834,88( 1.84
Rohit Kumar Bansal 39,415,680 1.88
Starfish (also the Promoter  Sellin Nil NA
Shareholder)
Selling Shareholders
Nexus India Direct Investments | Nil NA
Wonderful Star Pte. Ltd. Nil NA
Nexus Opportunity Fund Ltd Nil NA
Nexus Ventures I]ILtd. Nil NA
Rupen Investment and Industries Priv Nil NA
Limited
Centaurus Trading andnvestments Privat Nil NA
Limited
Kenneth Stuart Glass Nil NA
Jason Ashok Kothari 285,920 0.01
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 Accountpntsuant to their certificate datedlecember 6, 2025

#  The Equity Share alletl 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 irefiactiveweighted average pricef a®.01 per share.

Details of price at which specified securities were acquired in the last three yegpseceding the date of thisUpdated
Draft 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:
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Except as stated below, no specified securities were acquired in the last three years preceding the dapelatietiiizaft

Red Herring Prospectis by our Promotergincluding the Promoter Selling Shareholdeg@mbers of the Promoter Grqup

the Selling Shareholders and 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
LQ _ LQ**_
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 2,594,40( 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 5,40,000 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 [NA Nil | NA | NA
Selling Shareholders
Nexus India Direct Investments Il NA Nil NA NA
Wonderful Star Pte. Ltd. NA Nil NA NA
NexusOpportunity Fund Ltd NA Nil NA NA
Nexus Ventures I|ILtd. NA Nil NA NA
Rupen Investment and Industries Priyy NA Nil NA NA
Limited
Centaurus Trading and Investme NA Nil NA NA
Private Limited
Priyanka Shreevar Kheruka NA Nil NA NA
KennethStuart 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
Nexus India Direct Investments Il NA Nil NA NA

Shareholders with the right to nominate directors on the Boardr other rights (other

than Selling Shareholders)

Portfolio, a Series of BlackRock Fung

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) FNA 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
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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
LQ LQ*#

BlackRock Global Opportunities Equil 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 Appatrel Pte. Ltd NA Nil NA NA
Clouse SA NA Nil NA NA
Lemmik Investments Limited NA Nil NA NA
3,2SSRUWXQIHWLHV )XQNA Nil NA NA
3, 2SSRUWX QL WLHV )X|[NA Nil NA NA
517 $VVRFLDWHV 3ULY|NA Nil NA NA
$NKLO .XPDU *XSWD NA Nil NA NA
.XQDO 1DUHVK 6KDK NA Nil NA NA
%HQQHWW &ROHPDQ D|NA Nil NA NA
+LQ G XMW@ 9HQ W XUH|NA Nil NA NA
45* QYHVWPHQWYVY DQUJNA Nil NA NA
6XFKLU &KHPLFDOV 3U|NA Nil NA NA
OLVKD .RKOL NA Nil NA NA
%KDVNDU $UYLQG +1NA Nil NA NA

*  As certified by B.B. & Associates, Chartered Accountants, pursuant to their certificat®ddateober 6, 2025
n JRU GHWDLOV RI ULJKWY DYDLODEOH WR WKHVH VKD UHGKDAGHERD GHHY §+& IHRHP\HMAQG/ & R Q

#  The Equity Share alletl 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 irefiactive acquisition cost o&.01 per share.

Weighted average cost of acquisition of all shares transacted in one year, eighteen months and three years immediately
preceding thisUpdated Draft Red Herring Prospectus|

Period

Weighted Average Cost of
SFTXLVLWLRQ

&DS 3ULFH LV u;
Weighted Average Cost of

Range of acquisition price:
Lowest Price- Highest Price

Acquisition* LOQ*
Last one year 165 > 0.014.18
Last eighteen months 165 > 0.01-4.18
Last three years 2.38 > 0.01-81.20

* To be updated on finalisation of the Prigand.

N As certified by B.B. & Associates, Chartered Accountants, pursuant to their certificatéddatzaber 6, 2025

#  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 irefiactive acquisition cost o&.01 per share.

Issue of Equity Shares made in the last one year for consideration other than cash

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of
UpdatedDraft Red Herring Prospectus

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken split or consolidation of the Equity Shares of our Company in the last one year preceding
date of thisUpdatedDraft Red Herring Prospectus

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors and 1
relativeshave financed the purchase by any other person of securities of our Company, during the period of six mont
immediately preceding the date of thipdatedDraft Red Herring Prospectus

Details of pre-IPO placement
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Our Company, in consultation with the BRLMs, may consider allP@&Placement XS ®0&00million, which shall not
exceed 20% of the size of the Fresh Issue. ThdH®ePlacement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLMs. If theeRPO Placement is completed, the amount raised pursuant to thie@®re
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(byGRiRePrior to allotment
pursuant to the Pf#2O Placenent, our Company shall appropriately intimate the subscribers to tHE@relacement, that
there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listi
of the Equity Shares on the StockdBanges. The relevant disclosures in relation to such intimation to the subscribers to the
PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and
Prospectus. Such RIEO Placement shaltle reported to the stock exchange(s), within twéaty hours of such transactions

(in part or in entirety).

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemfrioom the SEBI from complying with any provisions of securities
laws, as on the date of tHipdatedDraft Red Herring Prospectis
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in thidJpdatedDraft Red Herring ProspectdsWR 3, QGLD" DUH WR WakdHtsGafrifods @idF R |
possessiongand DOO UHIHUHQFHV WR WKH 3*RYHUQPHQW ™ 3,QGLDQ *RYHUQPHQ
*RYHUQPHQW  DUH WR WKH *RYHUQPHQW RI ,QGLD FHQWUDO RU VWDWH

Al UHIHUHQFHV WR WKH 386" 38 6 °~ 386% RU 38QLWHG 6WDWHV" DUH WR
possessions.

Unless stated otherwise, all references to page numbers ipitigedDraft Red Herring Prospectusre to the corresponding
page numbers of thidpdatedDraft Red Herring ProspectisUnless otherwise specified, any time mentioned inUpidated
Draft Red Herring Prospectiiss in IST.Unless indicated otherwise, all references to a year itJghistedDraft Red Herring
Prospectud are to a calendar year.

Financial Data

2XU &RPSDQ\TV )LQDQFLDO <HDU FRPPHQFHV RQ $SULO DQG HQGV RQ O
references in thi¥JpdatedDraft Red Herring Prospectudo the terms Fiscal or Fiscal Year or Financial Year are to the 12
months ended March 31 of such year.

Unless the context requires otherwise, the financial information iJgidatedDraft Red Herring Prospectdiss derived from

the lestated consolidated statement of assets and liabitiéise six months period ended September 30, 20255eptember

30, 2024and for the years endedMarch 31, 2025, March 31, 2024 and March 31, 2023 and the restated consolidated statemer
of profit and loss (including other comprehensive income), the restated consolidated statement of changes in equaitgdthe rest
consolidated statement of cash flows along with the statement of material accounting policies and other explanatoryninformat
for the six months period ended September 30, 2&2& September 30, 2024nd for theFinancial Years ended March 31,
2025, March 31, 2024 and March 2D23,prepared in accordaneéth Ind AS and our interim audited financial statement as

at and for the six months period ended September 30, 2025 and six months period ended September 30, 2024 prepare
accordance with Ind AS 3dotified 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 Prospectusess@gbe2019) issued by the Institute of Chartered Accountants of India,
as amended from time to timpRU IXUWKHU L Q BrrorrabyWiEiRaQrial \Infokmation” Restated Consolidated
Financial Information” DQGD®DJHPHQWTTV 'LVFXVVL R cid Cehditidp i\ RasMtsRof Qperatidns
beginning on page33, 303 and 423espectively.

Financial information for the six months period ended September 30, 2025, and September 30, 2024, may not be indicative
the financial results for the full year and are not comparable with financial information for the financial years ende&di March
2025, March 31, 2024, and March 31, 2023.Further, financial information for the six months period ended September 30, 20:
and September 30, 2024 has not been annudlizexk are significant differences between Ind AS, Indian GAAP, US GAAP
and IFRS. Our Copany does not provide reconciliation of its financial information to IFRS or US GAAP. Our Company has
not attempted to explain those differences or quantify their impact on the financial data included)pd#tedDraft Red
Herring Prospectuk and it is urged that you consult your own advisors regarding such differences and their impact on ou
&RPSDQ\TV ILQDQFLDO GDWD )RU GHWDLOV LQ FRQQHFWLRQ ZLWK ULVNV
V H RisR Factors+68.Significant differaces exist between Ind AS and other accounting principles, such as Indian GAAP,
,)56 DQG 8 6 *$$3 ZKLFK PD\ EH PDWHULDO WR LQYHVWRUVY DVVHVVPHQW
flows © RQ BB THe degree to which the financial information included intipslatedDraft Red Herring Prospectuwill
SURYLGH PHDQLQJIXO LQIRUPDWLRQ LV HQWLUHO\ GHSHQGHQW RQ WKH L
practices, the Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indie
accounting policies and practices on the financial disclosures presentedUptlsitedDraft Red Herring Prospectushould
accordingly be limited.

8QOHVVY WKH FRQWH[W RWKHUZLVH LQGLFDWHYV [RGK FadibtsF @@ BUBIdeds CDRCRX Q
S0DQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\WLV RI )LQDEHRHUDQ QLRGN 3dQ HD/C
423 respectivelyand elsewhere in thidpdatedDraft Red Herring Prospectishave been calculated on the basis of amounts
derived from ouRestated Consolidatétinancial 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 ASQ@p8rating Segments.
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Non-GAAP Financial Measures

Certain noRGAAP measuresuch asEBITDA, EBITDA Margin %, Adjusted EBITDA, Adjusted EBITDA Margin %,
EBITDA *Marketplace, EBITDA Margin %aMarketplace, Adjusted EBITDAtMarketplace, Adjusted EBITDA Margin %
+Marketplace, EBITDAtSaaS, EBITDA Margin %tSaaS, Adjusted EBITDAtSaaS, Aljusted EBITDA Margin %+SaaS,
EBITDA tConsumer Brands, EBITDA Margin % Consumer Brands, Adjusted EBITDAConsumer Brands, Adjusted
EBITDA Margin % +Consumer Brands, Restated Loss Before Tax Margin %, Restated loss for the year Mbiefi\rth

Return on Net Worth (RoNW), Net Asset Value (NAV) per equity share, Contribution Matditarketplace, Trade
Receivables as percentage of Revenue from operations, Trade Receivables Turnover Ratio, Revenue from operations
Marketplace as a percentage of Revenue from operations, Revenue from opetr8aa$sas a percentage of Revenue from
operations and Revenue from operatiach€onsumer Brands as a percentage of Revenue from operathois-GAAP
Measures” have been included in thidpdatedDraft Red Hering Prospectu$ 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 periodriyetresr a
measure of financial performance or as an indicator of our operating perforinguidéy, profitability or cash flows generated

by operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GRA¢3eNon-GAAP
Measuresand other information relating to financial performance may not be computed on the basis of any standar
methodology that is applicable across the industry and, therefore a comparison of similarly tileéA®Measures or other
information relating to perations and financial performance between companies may not be possibleocdtpanies may
calculate thdNon-GAAP Measuredlifferently from us, limiting their usefulness as a comparative measure. Althouljlorthe
GAAP Measuresare not a measure of performance calculated in accordance with applicable accounting standards, c
&RPSDQ\TY PDQDIJHPHQW EHOLHYHV WKDW WKH\ DUH XVHIXO LQIRUPDWLR
IXUWKHU GRiskK Bectors+57/\MeHreick 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 busin
and reputation on pager8.

Currency and Units of Presentation

All references to:

X 35XSHHV  RU 3,15 RU 35V ~ DUH WR ,QGLDQ 5XSHHV WKH RIILFLDO FX
X 386'°" RU 3386 "~ RU ® " DUH WR 8QLWHG 6WDWHYVY '"ROODU WKH RIILFLDO

Our Company has presented certain numerical information irUiilated Draft Red Herring Prospectu€ Q 3PLOOLRQ’
SELOOLRQ"™ XQLWV RU LQ ZKROH QXPEHUV ZKHUH WKH QXPEHUV KDYH EHH
represents 1,000,000, one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000ufigdrzers
third-party industry sources may be expressed in denominations other than millions and such figures have been expresse
this UpdatedDraft Red Herring Prospectdsn such denominations as provided in such respective sources.

In this UpdatedDraft Red Herring Prospectusall figures in decimals have been rounded off to one decimal place and all
percentage figures have been rounded off to one decimal place. In certain instances, due to rounding off, (i) the sum
percentage change of such numbers may not conform exadtig total figure given; and (ii) the sum of the numbers in a
column or row in certain tables may not conform exactly to the total figure given for that column bfowewxer, where any
figures that may havieeen sourced from thirgarty industry sources are rounded off to other thraadecimal point in their
respective sources, such figures appear in WpidatedDraft Red Herring Prospectiisas roundeebff to such number of
decimal points as provided in such respective sources.

Exchange Rates

ThisUpdatedDraft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that he
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed a:
representation that these currg@enounts could have been, or can be converted into Indian Rupees, at any particular rate or
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
September 30, 2025 September 302024 | March 31, 2025| March 31, 2024 March 31, 2023
1 USD 88.79 83.79 85.58 83.37 82.22

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 dayrekfextive period
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Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, containéipdatads

Draft Red Herring Prospectiiss derived from thd LatticeReport which has been exclusively commissioned and paid for by
our Companyfor 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 DifiddtddpdatedDraft Red Herring Prospectus

| contains certain data and statistics fromlthatticeReport, whictis available on the website of our CompaRgferences to
various segments in the 1Lattice Report and information derived theredfre references to industry segments and in
accordance with the presentation, analysis and categorisation in the 1Lattice Report Our segment reporting in our finan
statements is based on the criteria set oltdnAS 108 +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 ushatiatehis

Draft Red Herring Prospectuss reliable, the data used in these sources may have betasséied for the purposes of
presentation, however, no material data in connection with the Offer has been omitted. Data from these sources may also
be comparable.

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 idphetedDraft Red Herring
Prospectud LV PHDQLQJIXO GHSHQGV XSRQ WKH UHDGHUSYV IDPLOLDULW\ ZLW
compiling such information. There are no standard data gathering methodologies in the industry in which our Compal
conducts business and metbtmbies and assumptions may vary widely among different market and industry sQudes.
information involves risks, uncertainties and numerous assumptions and is subject to change based on various factgrs, inclu
WKRVH GL VWK Fa¢tdre&+58.J his UpdatedDraft Red Herring Prospectuiscontains information from third parties
including an industry report prepared by an independent thidy research agency, 1Lattice, which we have commissioned
and paid for purposes of confirming our understang of the industry exclusively in connection with the Offer. We cannot
assure you that such thigharty statistical, financial and other industry information is either complete or accurd®eQ S D JH
78.

The excerpts of théLattice Report are disclosed in thldpdatedDraft Red Herring Prospectisand there are no parts,
information, data (which may be material and relevant for the proposed Offer), left out or changed in any manner.

,Q DFFRUGDQFH ZLWK WKH B84ss,for ©Offer Blitd XEHDIW Q R Q ¥1B3mQudeDdidfdrmation 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.

40



FORWARD-LOOKING STATEMENTS

This Updated DraftRed Herring Prospecttiscontains certain forwartboking statements. All statements contained in this
Updated DrafRed Herring ProspectdsW KDW DUH QRW VWDWHPHQWYV R RN MWRWL VRO WHA
statements regarding our expected financial condition and results of operegisimslow,business, plans and prospects are
forward-looking statements. These forwa@ RRNLQJ VWDWHPHQWY JHQHUDOO\ FDQ EH LGHQ'
SDQWLFLSDWH" B2EHOLHYH ™ 3FRQWLQXH" B3H[SHFW OV WRPRWHW LMH W HIXX
3SURSRVH" 3ZLOO " 320G *XRWWHLQXWHWHHNZMWR™ 3ZLOO DFKLHYH® 3ZLOO OL!
import. Similarly, statements that describe our strategies, objectives, plans or goals are alsddokivaydtatements.

All forward-looking statements regarding our Company, whether made by us or any third partiedjpdttisd DraftRed
Herring Prospectubk are based on our current plans, estimates, presumptions and expectations and actual results may dif
materially from those suggested by such forwlaking statements. All forwartboking statements are subject to risks,
uncertainties and assumptionisoat us that could cause actual results to differ materially from those contemplated by the
relevant forwardooking statements, including 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 expansic
technological changes, our expostio market risks, general economic and political conditions in India and globally, which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflatio
unanticipated turbulence in interest ratieseign exchange rates, equity prices or other rates or prices, the performance of the
financial markets in India and globally, changes in domestic and international laws, regulations and taxes, incidence of &
natural calamities and/or violence andmf@s in competition 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. ‘H KDYH LQFXUUHG UHVWDWHG ORVV RI _

DQG 6HSWHPEHU DQG _ PLOOLRQ _ PLOOLRQ DQG _

March 31, 2025, 2024nd 2023 respectively. If we are unable to generate adequate revenue growth and manage o
expenses and cash flows as we grow, we may continue to incur losses in the future.

PLOOLRQ PLOO

2. We have had net cash used in operating and financing activities for the six months period ended September 30, 2025
September 30, 2024 Financial Years 2025, 2024, and 2023, and we may continue to have a net used cash position ir
future.

3. Asignificant portion of our revenue from operations is generated through Snapdeal, our marketplace business. As per
AS 108 +Operating Segments, our revenue from operaitoRDUNHWSODFH FRQWULEXWHG WR _
PLOOLRQ PLOOLRQ _ PLOOLRQ DQG PLOOLRQ LQ VL[ PRQ\
September 30, 2024 and in Financial Years 2025, 2024, and 2023 respectively, which amounted 5848%684£29%,
66.59% and 75.14%espectivelyof ourrevenue from operationSor details of reconciliation of Revenue from operations
+Marketplace as a percentage of Revenue from operation$, 58K HU )L Q D Q F L xRecoRdikatibR Bf WdnR Q
GAAP MeasurestReconciliation of Revenue from operatiofislarketplace to Revenue from operatioflarketplace
DV D SHUFHQWDJH R 5H Yod paydd21 Ol BffdrtS td acuiveLnBv@uéérs, clients and customers of our
business and retain them may not be successful or may be more costly than wewhipkacould prevent us from
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 nc
successful, and our business and prospects may be adversely affected.

6. Our business depends on trewth of the ecommerce industry in India and our ability to effectively respond to changing
user behaviour on digital platformis. 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-ghitg providers (including our cloud
infrastructure service providers) are susceptible to security breaches andttgbles. 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. 2XU XVH RI 3RSHQ VRXUFH" VRIWZDUH FRXOG DGYHUVHO\ DIIHFW RXU LC
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.

41



JRU IXUWKHU GLVFXVVLRQ RI IDFWRUV WKDW FRXOG FD X \WRiskWactdrsD 8w X D O
%XVL@WVYYDQDIHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV Rl )LQDEHIDYN AN BBV
43, 221 and 423respectively By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could materially diffeo$eom th
that have been estimated and areanguarantee of future performance.

Forwardlooking statements reflect current views of our Company as on the dateldptisitedDraft Red Herring Prospectus

| and are not a guarantee of future performance. There can be no assurance to investors that the expectations reffected in
forward-looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place und
reliance on such forwartboking statements and not to regard such statements to be a guarantee of our future performance.

7KHVH VWDWHPHQWY DUH EDVHG RQ RXU PDQDJHPHQWfV EHOLHI DQG D
information. Although we believe the assumptions upon which these fota@kiohg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the ford@olling statements based on these assumptions could
be incorrect. Neither our Company, the Selling Shareholders, our Directors, the BRLMs nor any of their respective affiliate
have any obligation to ulate 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 Congaahyond

the Selling Shareholders, severally and not igjrsolely, in relation to itself as a Selling Shareholder and its respective portion
of the Offered Shares, in the Red Herring Prospectus, from the date thereof until the time of the grant of listing @nd tradi
permission by the Stock Exchanges for tHée© Further, only statements and undertakings which are specifically confirmed
or undertaken by each Selling Shareholder, as the case may belUpdhted DrafRed Herring Prospectusshall be deemed

to be statements and undertakings made by such Selling Shareholder as on the datdpafatbts DraftRed Herring
Prospectud.
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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 inténdls Upda
Draft Red Herring Prospectds including 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 amsk§th

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&eglity
could decline, and you may lose all or part of your investment. To obtain a more detailed understanding of our business a
RSHUDWLRQVY SOHDVH UHDG WKLY VHFWLRQ LQ FRQMXQFWLRQ ZLWK WHK
RegulationsDQG 3ROLFLHV  DQG 20DQDJHPHQWTV 'LVFXVVLRQ DQG $QDO\WLV R
beginning on page®21, 179, 262 and 428spectively, as well as other financial and statistical information contained in this
Updated Draft Red Herring Prospectlis

In making an investment decision, you must rely on your own examination of us and the terms of the Offer, includirg 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 othescountri

This Updated Draft Red Herring Prospectusliso contains forwardooking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these -fookiagl
statements as a salt of certain factors, including but not limited to the considerations described below. For details, see
3)RUZDBEBNLQJ 6WDWHPHQWMLEHJILQQLQJ RQ SDJH

Unless otherwise indicated, industry and market data used in this section has been derivedXtattite®eport, 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 opecafey of thelLatticeReport 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 been derived
IURP WKH 5SHVWDWHG &RQVROLGDWHG )LQDQFLDO ,QIRUPDW Lpa@ge30@HH 35HV
Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular
financial 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. :H KDYH LQFXUUHG UHVWLWHBGRQRWW Rl &@ PLOOLRQ IRU WKH VL[ PRQ

DQG 6HSWHPEHU D@ & PLOCPLRQIRYG PLOOLR(

Years ended March 31, 2025, 2024 and 2023 respectively. 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 ituthe fu

Our ability to operate profitably depends upon a nhumber of factors, some of which are beyond our control. We hay
recorded losses in the past, including in the six months period ended September 30, 2025 and September 30, 2024
the last three Financialears. Our restated loss for the six months period ended September 30, 2025 and Septemb
30, 2024 and the Financial Ye&®825, 2024, and 2028as _ PLOOLRQ _ PLOOLRQ

_ PLOOLRQ DQG _, respectivabpridn@ily Ri@Qaccount of expenses incurred by us to support our
growth, including marketing and business promotion expense to increase our user base, logistics expense to deli
products and employee benefit expenses to support our operations. We mdyriheurlosses in the future. For
IXUWKHU LQIRUPQ W1HRRH QMAHV3' LVFXVVLRQ DQG $QDO\VLV RI )LQDQFL
2 Our Results of Operatioris R Q @®LJMHve fail to increase our number of delivered units or NMV, aeoew

users in a costffective manner or keep our expenses in check, or the business of our Subsidiaries, Unicommerce
Stellaro, runs into losses we may not be able to increase our revenue or be profitable. If we continue to incur loss
our businessral the value of our Equity Shares could be adversely affected.

The table below sets forth certain details based on our Restated Consolidated Financial Information.
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LQ & PL

Particulars For the six months period ended For the Financial Year ended
September 30, | September 30, | March 31, 2025 March 31, 2024 March 31, 2023
2025 2024

Revenue fron 2,444.21 1,811.74 3,950.19 3,797.61 3,719.63
operations

Total income 2,519.09 1,864.92 4,067.70 3,847.40 3,881.26
Total expense 2,710.97| 2,205.19 4,537.53 4,276.67 6,711.04
Restated los (191.88) (340.27) (469.83) (429.27) (2,829.78
before exceptiong

items and tax

Restated loss fc (224.62) (1,103.99 (1,259.38 (512.97) (2,675.32
the period/year

For Snapdeal, maintaining and improving our marketisigategies 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 existing users to increase the usage of our platform. Thskeoikiacreased 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 expenditure may be disproportionate to our returns okesirogp mar
investments. Our marketing and business promotion expemakketplace for the six months period ended September
30, 2025 and September 30, 2024 and Financial Y2885, 2024 and 2023 is set out below:

LQ @ PLOOLRQV XQOHVV

Particulars For the six months period ended For the Financial Year ended
September 30, | September 30, | March 31, 2025 | March 31, 2024 | March 31, 2023
2025 2024
Marketing and busineg 380.27 306.82 631.82 585.46 868.82
promotion  expense 4
Marketplacé (A)
Total expensg(B) 2,710.97 2,205.19 4,537.53 4,276.67 6,711.04
Marketing and busineg 14.03% 13.91% 13.92% 13.69% 12.95%
promotion  expense 4
Marketplacé as a
percentage  of  Toti
expense (%JC=A/B)

#As per Ind AS 1080OperatingSegments; Marketing and business promotion expeNgeketplace 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 anticir
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.

We have had net cash used in operating and financing activities fordtxemonths period ended September 30,
2025 and September 30, 20B#hancial Years 2025, 2024, and 2023, and we may continue to have a net used cash
position in the future.

We have had net cash used in operating and financing activities in the recent past. Our cash flows for the six mon

period ended September 30, 2025 and September 30, 2024, and Financi2l026af024 and 202&e set forth in
the table below:

LQ & PL
Particulars For the six months period ended For the Financial Year ended
September 30, | September 30, | March 31, 2025 | March 31, 2024 | March 31, 2023
2025 2024
Net cash flow from/ (use| 50.68 (294.10) (273.47) (548.45) (2,093.88
in) operating activities
Net cash flow from /(use| (2.74) (778.67) (1,030.35 (326.78) 1,692.12
in) investing activities
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LQ & PL

Particulars For the six months period ended For the Financial Year ended
September 30, | September 30, | March 31, 2025 | March 31, 2024 | March 31, 2023
2025 2024
Net cash flow from/ (use (32.12) 1,319.57 1,269.27 693.04] 295.82
in) financing activities
Netincrease/@lecreasgin 15.82 246.80 (34.55) (182.19) (105.94)
cash and cash equivalen

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYVY GHFUHDVHG IURP _
JLOQDQFLDO <HDU DQG I XUWKH U Fa&hEidl ¥ean2epG:rakhRet cash usdd in@pztatn@ L C
activities of _ PLOOLRQ LQ )L QWeyéneiated eddiXlow fravperating activities of 8 million

for the six months period ended September 30, 208Bse changes were primarily attributable to working capital
DGMXVWPHQWY )RU 0ODWWKHBHRMNMML'QAVFXWWHLRQ DQG $QDO\WLV RI )L
OperationstCash Flows RQ S&8JH

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHY DPRXQWHG WR _
PLOOLRQ LQ )LQDQFLDO <HDU ,Q )LQDQFLDO <HDU QHW FDV
million. ) X UWKHU QHW FDVK XVH&uUteQ fio@ YHVWLRL®FMRY LWLHWYWRFLDO -
million for the six months ended September 30, 2025.

1HW FDVK IORZ IURP ILQDQFLQJ DFWLYLWLHY DPRXQWHG WR _ P
PLOOLRQ LQ )LQDQFLDO <HDU DQG _ P L @ow frBnQfinadring s@tbies L D O
decreaseftom _ P L @ GihdRenl Year 20250 net cash used in financing activities of PLOOLRQ

the six months ended September 30, 2025.

Any net cash used position in the future could adversely affect our results of operations, financial condition and ca
flows, and we cannot assure you that our net cash flows will be positive in the future. For further details, se
S0DQDJHPHQWTYV 'LVFXVVLRQ DQG $QDO\WLV RI )LQDxQdsh Bl@vs& R Q GBI IHF
463

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 operationB DUNHW SO D FH FIRI26W UnhilkoX, W H G
~1,162.05 millionae PLOOLRQ e PLOOLRQ DsQ@omths period erde®@S2ht&rdet. Q
30, 2025 and September 30, 2024 andFimancial Years 2025, 2024, and 2023 respectively, which amounted
58.37%, 64.4%, 63.25%, 66.59% and 75.14%espectivelyof 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 tha
we expect, which could prevent us from maintaining or increasing our revenue.

We focus on catering to the value segment of the Indi@memerce market. Our triple engine of marketplace, SaaS
and brands enables us to cover the key componentsahmerce businesses. Additionally, while we have acquired
Unicommerce, our Material Ssigliary, and are continuously scaling our brands business under Stellaro brands, 3
significant component of our growth strategy includes continually attracting new users ireff@ctste manner at

our Snapdeal platform. In addition, we also endeavoinctease the wallet share from our existing user base. Through
Snapdeal, we target vakeenscious, middléncome users who have a bud¢gd approach to shopping and access
the internet primarily on their mobile phones. A significant number of such aretecated 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 delive!
units purchased by customers in Tier 2+ cities of India for six months period ended Sef@&rdba6 and September

30, 2024 and Financial Yea2825, 2024 and 2023

Particulars For the six months period ended For the Financial Year ended
September 30, September 30, March 31, 2025 | March 31,2024 | March 31, 2023
2025 2024
Delivered units fron 8.48 5.93 13.22 9.85 12.79
users in Tier 2+ citie
(A
Delivered unitqB) 12.99 8.95 19.91 14.81 19.08
Delivered units fron 65.33% 66.24% 66.37% 66.48% 67.00%
users in Tier 2+ citie
as a percentage
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Particulars

For the six months period ended

For the Financial Year ended

September 30,

2025

September 30,

2024

March 31, 2025

March 31, 2024

March 31, 2023

delivered units (%
(C=A/B)

We also typically incur significant marketing and business promotion expensaietplace to promote our Snapdeal
platform. Our marketing and business promotion expetrearketplace for the six months period ended September
30, 2025 and September 30, 2024 and Financial Y2825, 2024 and 2023 is set out below:

LQ &8 PLOOLRQV XQOHVYV F

Particulars For the six months period ended For the Financial Year ended
September 30, | September 30, | March 31, 2025 | March 31, 2024 | March 31, 2023
2025 2024
Marketing and busines 380.27| 306.82 631.82 585.46 868.82
promotion  expense 4+
Marketplacé (A)
Total expensgB) 2,710.97 2,205.19 4,537.53 4,276.67 6,711.04
Marketing and busines 14.03% 13.91% 13.92% 13.69% 12.95%
promotion  expense +
Marketplacé as 3
percentage of  Tot:
expense (%JC=A/B)

#As per Ind AS 1080Operating Segment#jarketing and business promotion experaéarketplace represent gross values and does not account
for inter segment eliminations

On a per delivered unit basis, the marketing and business promotion exgreadestplace stood at29.27 _
_ _ DQG _ six mBarths\Wedfibtl ended September 30, 2025 and September 30, 2024 and in
Financial Years 2025, 2024, and 2023, respectively.

Our segment details are as per Ind AS H)Bperating Segment§or details of reconciliation of Revenue from
operations + Marketplace as a percentage of Revenue from operationsB28% KHU )LQDQFLD® ,QI
Reconciliation of NotGAAP MeasurestReconciliation of Revenue from operatiosislarketplace to Revenue from
operationstODUNHWSODFH DV D SHUFHQW D Jdoth frgeBRH G €persddidnardR SiatkethyV L R
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 oL
financial results. Factors which are beyond our control, may reduce our ability to acquireimaaidtiurther engage

with users, including the following:

() the inability of our sellers to maintain the quality standards of the products sold on our platform. As we
market our offering as a valuecemmerce marketplace focused on véimemoney products of a high
quality, an inability to ensure that the produsdd on our platform are of a good quality could adversely

affect our ability to acquire new users and retain existing users;
(i) FKDQJHV LQ DGYHUWLVLQJ SODWIRUPVY SULFLQJ ZKLFK FRXOG

(i) FKDQJHV LQ GLJLWDO DGYHUWLVLQJ SODWIRUPVY SROLFLHV WK
these channels, which could result in reduced traffic to and sales on our platform;

(iv) changes in search algorithms by search engines;
(v LQDELOLW\ RI RXU HPDLO PDUNHWLQJ PHVVDJHV WR UHDFK WKH
(vi) an increase in competition;

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

(vii) 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;
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(viii) 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

(ix) products listed by sellers on our platform that are the subject of adverse media reports, regulatory
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 discloiven, value sensitive, have different preferences and personal
requirements, fdgon styles or possess a strong preference for luxuryérighproducts.

Our inability to continuously generate and maintain new, relevant and engaging content, includigpgnasatied
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.

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 six months period ended September 30, 2025 and September 30,Ri02dcsaldy ears

2025, 2024 and 2023:

Particulars For the six months period ended For the Financial Year ended
September 30, September 30, | March 31, 2025 March 31, 2024 | March 31, 2023
2025 2024
Number of Annug 11.71 8.57 10.43 7.892 9.60|
Transacting
Customeréd) (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 months per@dJ HFHGLQJ WKH HQG RI WKH UHSRUWLQJ SHULRG \HDU

(2) Breaking our progress into two stages, we first focused on improving our Adjusted EBM&rketplace as a % of NMV by 16.55
percentage points during Financial Year 2023 and Financial Year 2024 and subsequently focused on growing the scalénefssur bus
during Financial Year 2024 and Financial Year 2025.

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 oththings, 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 serthecesgh us have other alternatives, and sellers have other channels
to reach users. We expect competition to continue to intensiyGLDYfV UHWDLO PDUNHW KDV
ecosystem, with distinct models emerging across both online and offline channels. Retailersranteece platforms

have carved out unique positions based on customer needs, product categories, prisjragtdnlfiiment strategies.
(Source: 1L attice 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
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engage with our platform, 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 innove
faster and more efficienthgnd new technologies may increase competitive pressures by enabling competitors to offe
more efficient or lowercost services or offer products directly to users. If we are unable to change our offerings in
ways that reflect the changing demands of éfland 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.

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 provi
superior products. If we ildo 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 negotiatil
leverage, established suppglationships and greater financial, marketing and other resources. In addition, the market:
in which we compete have attracted significant investments from a wide range of funding sources, and our competitc
can be highly capitalised, which allows thesridwer 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 comdgidts 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 digif
commerce ecosystem consisting of a triple engine of-diatan technology businesses of (i) Snapdeal: a value
focused lifestyle ®ommerce marketpte platform, (i) Unicommerce: a comprehensive suite -acbramerce
enablement SaaS products and (iii) Stellaro Brands: omnichannelgalised consumer brands business. This
expansion has increased the complexity of our operations and placed a sigrsfiegn 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 e
mativate 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 budg
estimates or our inability to meet the expectations of our stakeholders could have an adverse effect on our busine
results of operatiws, 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 ASADBerating Segments, the revenue from operatitBaaS

LQFUHDYVHW.5BLhMIBN in Financial Year 202®t_ PLOOLRQ LQ )LQDQFLDO <HE
million in Financial Year 2025. As per Ind AS 1080perating Segments, the revenue from operatitSaaS
LQFUHDVHG IURP _ PLOOLRQ LQ WKH VL[ PRQWKYV HishUrtReGsixH Q G H

months period ended September 30, 2025. It does not include inter segment eliminations. While we believe we ha
been successful in growing the business of our Subsidiary, Unicommerce, in the past three financial years, in terms
revenue, we cannot assure you that we will be able to successfully continue to do so in future. Further, we cann
assure you that our business initiatives will be successful. If we are unable to manage our growth or if we are unal
to execute any of our stemjies effectively, our business plan and expansion may not be successful, and our busines
and prospects may be adversely affected.
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6. Our business depends on the growth of theammerce industry in India and our ability to effectively respond to
changing user behaviour on digital platformén 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: dvalised B2C e@ommerce marketplace,
and (b) Unicommerce: anammmerce enablement software as a solution (SaaS), both of which depend on the growt
in the ecommerce industryniIndia. The contribution of Revenue from operatiaidarketplaceto our total revenue
from operations is set out below:

® LQ PLOOLRQ XQOFt
Particulars For the six months period ended For the Financial Year ended

September 30, 2025| September 30, March 31, 2025 March 31, 2024 March 31, 2023
2024
Revenue from| 2,498.67 2,528.87 2,795.05
operations +
Marketplacé
(A)

Revenue from| 3,950.19 3,797.61 3,719.63
operationgB)
Revenue from 63.25% 66.59% 75.14%
operations +
Marketplacé
as a
percentage o
Revenue from
operations
(%) (C=A/B)
#As per Ind AS 10&Operating Segment&evenue from operationsMarketplace represent gross values and does not account for inter segment
eliminations

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

%HWZHHQ )LQDQFLDO <HDU DQG )LQDQFLDO <HDU RXU &RPSD!
Marketplace. This was driven by a marginal increase in monetisation and a deliberate effort to optimise the cost structu
During this period, deliered units declined from 19.08 million in Financial Year 2023 to 14.81 million in Financial
Year 2024, representing a decrease of 22.38%. This reduction in volume led to a decline in Revenue from @peration
ODUNHWSODFH IURPIinFinancia YéaLZD® MRRQ _ MLFDantid Qear 2024a decrease of

_ PLOOLRQ RU

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 tl&nancial Year 2024an increase of 344%0. Despite the increase in
volumes, this recalibration in monetisation resultadonly a marginal decline in Revenue from operatians

ODUNHWSODFH [UR Pin_Financial Y&a ZDOWRQ MLFDantid Qear 202, representing

D GHFUHDVH RI _ PLOOLRQ RU

Our Revenue from operatiotSsODUNHWSODFH LQFUHDVHG WR _ PLOOLRQ IRU
IURP _ PLOOLRQ IRU WKH VL[ PRQWKYV S Hridle&s&intd@y GelivEre@ H S

units and NMV. Our delivered units increased from 8.95 million for the six months period ended September 30, 20
to 12.99 million for the six months period ended September 30, 2025, an increase of 45.14%. Our NMV increased fr
3,810.23 million for the six months period endédH SWHPEHU WR _ PLOOLRQ IF
ended September 30, 2025, an increase of 42.74%.

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

@ LQ PLOOLRQ XQOt

Particulars For the six months period For the Financial Year ended
ended

September September March 31, 2025 | March 31, 2024 | March 31, 2023

30, 2025 30, 2024
Revenue from operationst 963.16 567.76 1,347.90 1,035.81 900.58
Saa3 (A)
Revenue from operatior{B) 3,950.19 3,797.61 3,719.63
Revenue from operationst 34.12% 27.28% 24.21%
Saa% as a percentage (
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@ LQ PLOOLRQ XQOF

Particulars For the six months period For the Financial Year ended
ended
September September March 31, 2025 | March 31, 2024 | March 31, 2023
30, 2025 30, 2024
Revenue from operatior(%6)
(C=A/B)
#As per Ind AS 10&Operating Segments; Revenue from operatiaSsaSrefers to Revenue from operations for the SaaS segment and
excludes inter segment eliminations, wéh PLOOLRQ & PRO@OQRRQ DQG & PLOOLRQ UHFRUGH

ended September 30, 2025, six months period ended September 30, 2024, Financial Year 2025 and the Financial Yeae2&2grmnint
eliminations were recorded for the Financial Ye@23.

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 transactions. For the six
months period ended September 30, 2025 we had an annual transactateYohprocessing 1,102.44 million order
items for Uniware.

N Annual Transaction Rurate for Uniware is defined as the number of order items processed in the most recent quarter, i.e. quarter ended
September 30,2025, multiplied by four.

For the six months period ended September 30, 2025, Uniware had 1,023 enterprise clients and 3,115 SMB clier
The details of Uniware clients are stated below:

For quarter Enterprise clients SMB clients Total clients
ended
September  3( 1,023 3,115 4,138
2025
September  3( 904 2,692 3,596
2024
March 31, 2025 953 3,225 4,178
March 31, 2024 795 2,707 3,502
March 31, 2023 672 3,009 3,681

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 six months period ended September 30, 2025 and September
2024 and the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023 are set forth below:

Particulars For the six months period ended For the Financial Year ended
September 30, 2025| September30, 2024 | March 31, 2025 | March 31, 2024 | March 31, 2023

Net merchandis 5,438.59 3,810.23 8,695.55 6,333.37 7,866.27
value (NMV) @
_LQ PLO(

1.Net merchandise value ("NMV") is defined as the total list price of individual units sold (inclusive of taxes and dizougtsihe
marketplace platform that was delivered to the customers, excluding the units thaanegted or returned by the customers.

Our marketplace segment NMV grew by 42.74% for the six months period ended September 30, 2025, compared
the six months period ended September 30, 2024 and grew by 37.30% in Financial Year ended March 31, 20
compared to March 31, 2024 and reduced b¥9% in Financial Year ended March 31, 2024 compared to March 31,
2023. Our revenuérom operationdor the six months period ended September 30, 202f&ased byd4.91%
compared to the corresponding period in the previous $aailarly, revenuefrom operationgrowth was 4.02% in
Financial Year 2025 compared to Financial Year 2024 and was 2.10% in Financial Year 2024 compared to Financ
<HDU , GcGnnefc¥ ntdrket has increased from USD 32.5 hillion in Fiscal 2020 to USD 95.8 billion in
Fiscal 2025, epresenting a CAGR of 24.1% during the said five year period. This is driven by expanding internet
access, digital payment adoption, and increasing consumer demand, particularly from beyond metBmueites
1Lattice Report) The growth trends in six months period ended September 30, 2025 and September 30, 2024, and t
Financial Years ended March 31, 2025, March 31 2024 and March 31, 2023 have not matched the growth of tl
ecommerce industry. This was largely due to thengha made by us to our sellmargins for our marketplace
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segment, including reducing the cost of doing business for sellers by passing on operational efficiencies and loweri
seller margins.

Further, there are certain threats and challenges we face irctimeneerce 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 complexiffésurce: 1Lattice
Report),may also impact our ability to offer our offerings to the end consurAsrihe development ofeommerce

is dynamic and subject to risk of rapid disruptinven 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 intesnetrgtion in India which, despite recent
growth, is still relatively low as compared to certain developed countries.

Further, valueseeking users follow budlgE DVHG VSHQGLQJ SUDFWLFHVY EXW DOVR VH
paying for brand premiums. A large portion of our revenues depend substantially on the receptiveness of Indian valt
seeking users, suppligrsellers 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 basammerce is dynamic and subject to risk of rapid disruption driven
by technology innovations, we must continuously innovate to overcome the fact that potential yseseated with

an increasingly large number of options to choose from. Such potential growth is dependent on the overall intern
penetration in India which, despite recent growth, is still relatively low as compared to certain developed countrie:
We canmt assure you that a more technologically sophisticated and reliable fixed telecommunications network ¢
internet infrastructure will develop that would further facilitate the growth of onlcenemerce in India. Should the
telecommunications operatorstrauistain or invest in expanding and upgrading 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 productsoitoneece
platforms, including our platform, include:

(i) 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
purchased 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 platforn
does not develop and grow, our business will not grow and our results of operations, financial condition, cash flow
and prospects could lzversely 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 26.37% of the issued and pgidequity 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 IndS 110+3& RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV  DQ
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 Unigoerce and our effective control over its g¢ayday 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, particiarlpge the right to appoint a majority of

its directors or otherwise lose effective control over its management, we may no longer be able to consolida
Unicommerce's financial results.

A loss of control over Unicommerce would significantly impact our consolidated financial statements and this coulc
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 -@therks. This could potentially
result in damage to our opetins, employees, users, thigharty 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
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information and data in compliance with applicable laws, rules and regulations in this regard. In order to process su
information and data, we have built our own proprietary platform and stacks, which we combine witoomen
technology to tailor ouplatform closely to the needs and preferences of vedaiing users as well as our own
business operations. Our technology platform integrates our 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 assessmerdisfuption. Any such events could have

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

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

and operations. We rely on cloud infrastructure service providers and systems maintained-pgrthisgrvice
providers. Our opetins 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 thireparty cloud infrastructure service provider. Termination or suspension of our key agreements with ou
technology vendors would interrupt our business by affectingability to access our data and infrastructure.

Although we have employed resources to develop security measures against breaches, such measures may not d
or prevent all attempts to compromise our systems, including distributed-déselvice attacks, viruses, malicious
software, brealins, ranemware attacks, phishing attacks, social engineering, fraudufeati® 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 tivatotherwise maintain. Breaches of our cybersecurity measures could result
in unauthorised access to our systems, misappropriation of information or data, unforeseen disclosure or transfer
data, deletion or modification of consumer information, or mialeof 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 uretd 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 havet 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 inatitgvert 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 attackslksthely cause us to incur higher costs, including
costs to deploy additional personnel and network protection technologies, train employees, and engzayythird
experts and consultants.

We, including our Company and Unicommerce, may also be subjected to domestic and international laws relating
WKH FROOHFWLRQ XVH UHWHQWLRQ VHFXULW\ GLVFORVMUHDRQ@G
VHQVLWLYH SHUVRQDGPCIDWALWK UG MIHFWWRQRXU XVHUV DQG HPSO
operations, we are required to comply with the Information Technology Act, 2000, the Information Technology
(Reasonable Security Practices & Procedure and SenBiévsnal 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, penaltiespisdimment for various cyber related
offenses, including fines and damages for unauthorised disclosure or transfer of confidential information and failur
to protect SPDI.

7KH 'LJLWDO 3HUVRQDO 'DWB' 3YRWHAWHROHEFWKH DVBWHQW RI WKH 3

DQG FHUWDLQ SURYLVLRQWRFWIKRIQ'3'3 $RWYHQEBMNQ LEQUR X JKW
QRWLILFDWLRQ GDWHG 1RYHPEHU 7KH '3'3 $FW SURYLGHV IRU
E\ SHUVRQV LQFOXGLQJ FRPSDQLHV )XUWKHU YRROXPHYLRV FHRD\CRHF
GHILQHG DV VLJQLILFDQW GDWD ILGXFLDULHV 7KHVH VLJQLILFDQW
REOLJDWLRQV XQGHU WKH '3'3 $FW LQFOXGLQJ DSSRLQWP HQRR @W D F
EHWZHHQ VXFK ILGXFLDULHY DQG LQGLYLGXDOV IRU JULHYDQFH UHG
UHTXLUHG WR DSSRLQW DQ LQGHSHQGHQW GDWD DXGLWRU ZKR ZLO(
*RYHUQPIHA@A DOVR HVWDEOLVK WKH 'DWD33&RVEZKRWHRNH %% ROLFGV RR Q!
PRQLWRULQJ FRPSOLDQFH DQG LPSRVLQJ SHQDOWLHV LL GLUHFWL
RI D GDWD EUHDFK UR®®DQEHVKPDEHE\ GDWD SULQFLSDOV

3IXUVXDQW WR VHFWLRQ DQG RI' WKH '3'3 $FW WKH OLQLVYV
VHLW<QRWLILHG WKH 'LJLWDO 3HUVRQD303'BWOHRRWRFWRRHUSXOHYV
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'3'3 5XOHV IDFLOLWDWH WKH LPSOHPHQWDWLRQ FRRNO®HH GRZIQN ¥DU
LPSOHPHQWDWLRQ DVSHFWV VXFK DV WKH QRWLFH E\ WKH GDWD IL
FRQVHQW PDQDJHU SURFHVVLQJ Rl SHUVRQDO GDWD IRU LVVXDQFt
UHDVRI VEFXULW\ VDIHIJXDUGV LQWLPDWLRQ RI SHUVRQDO GDWD EU
LQGLYLGXDOV SURFHVVLQJ RISHHUUARRQ D IOWEDGD/ RE LRKLLVO\G \RHUWRM L Q J
Y%RDUGDSSRLQWPHQW DQG VHUYLFH FRQGLWLRQV RI WKH FKDLUSH!
%RDUG DV GLJLWDO RIILFH SURFHGXUH WR DSSHDO WR DSSHOODWH
GDWD SURFHVVRUV BUHFMOWHQGHR QWRKEH URP)RRY HREMKHU GHWDL
5HIJXODWLRQV DQG ERIOLBOIQHY 1 ® QQSILIH

2XU XVH RI 3RSHQ VR X UddversahRaffedZoDridbility e offer@ur products and services and subject
us to possible litigation.

‘H KDYH LQ WKH SDVW LQFRUSRUDWHG DQG PD\ LQ WKH IXWXUH LQFF
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 tf
parties under open source licenses, which in sogtarines 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 ¢heostepablicly 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 gfahiycbpen source software

and protect our proprietary source code, use of open source software is fairly common in software development in
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 protudich 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 wbase 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 Saa$S 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
integration partners. We mdail to successfully integrate our information technology systems with those of our
integration partners or may face difficulties in doing so, any of which may adversely affect the quality of our service
and our relationship with clients. Moreover, ifyaof 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 otherwise impedes the normabrojpértite database, our business
RSHUDWLRQV PD\ EH PDWHULDOO\ DQG DGYHUVHO\ DIITHFWHG RU LQW
IT systems, which we integrate with, may also materially and adversely affect our business 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
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at a time of high traffic and transaction volume. If sustained or repeated, these performance issues could reduce
attractiveness of our platform. In addition, the costs and complexities involved in expanding and upgrading our syster
may prevent us frm doing so in a timely manner and may prevent us from adequately meeting the demand placed ©
our systems. Any interruption or inadequacy that causes performance issues or interruptions in the availability of o
websites or mobile applications could redwmnsumer satisfaction and result in a reduction in the number of users

engaging on our platform, adversely affecting our business, financial position and cash flows.

2XU 6WDWXWRU\ $XGLWRUYVY KDYH UHSRUWHG HPSKDVLV RI PDWWHU L
the six months period ended September 30, 2024. Further, there are modifications reported for certain matters
specified in the Report on Othdregal and Regulatory Requirements relating to daily backup of books of account
and audit trail for Financial Years 2025, 2024 and 2023.

While there were no qualifications or modifications in the audit reports for the Financial Years 2025, 2024 and 202:
the audit reports for the Financial Years 2025, 2024 and 8@3or the six months period ended 2024, contained the
following:

Financial Year 2025 Particulars

Emphasis of Matter | Emphasis of matter in the auditor report to indicate the restatement of prio
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 iagooiity
related to accounting for Ne@ontrolling Interests with Put Option. For details, §
30DQDJHPHQWYIV 'LVFXVVLRQ DQG $QDO\VLV RI )LQ

Our Material Accounting Policies& KDQJH LQ $FFRXQpade®@9. 3ROLF

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 detalpeesaccounting
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.

,Q DGGLWLRQ WKH DVVHVVPHQW RI LQGHSHQGHQ
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 tailrdeof 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.

For the six months
period ended
September 30, 2024

Particulars

Emphasis of Matter

Emphasis of matter in the auditor report to indicate the restatement of prio
comparatives for six months period ended September 30, 2023 and the presentatic
additional IndAS balance sheet as of April 1, 2023 consequent to the voluntaryechra
accounting policy related to accounting for NGontrolling Interests with Put Option. F
details, se€ ODQDJHPHQWITV 'LVFXVVLRQ DQG $QDO\VLV
Operations Our Material Accounting PoliciesChange in Accounting Pdfi \ on page449.

Financial Year 2024

Particulars

Modifications
reported for certain
matters specified in

Report on Other
Legal and
Regulatory

Requirements

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.

The audit trail for one accounting software was not enabled during the period betwee
1, 2023 till April 16, 2023, in one of our Subsidiaries and during the period April 1, 20
February 18, 2024 in another subsidiary of our Company.

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

,Q DGGLWLRQ WKH DVVHVVPHQW RI LQGHSHQGHQ
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 tatilréeof 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 Companthe period April 1, 2023 to Octobg
1, 2023 on account of migration to new servers.

Financial Year 2023 Particulars

Modifications The proper books of accounts as required by law relating to preparation of the conso
reported for certain | of the financial statements were kept by the Company except that verification of the

matters specified in| of the books of account maintained in electronic mode for one of thkcapon, as
Report on Other | necessary logs were not available with the Company on account of migration to new
Legal and | during the year.

Regulatory

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 tc
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 operetiand cash flows.

12. We rely on online search engines, social medlzannels, 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 condition, 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 apfiinaln particular, we rely on search engines and major
mobile application stores, as important marketing channels. Search engine companies change their natural see
engine algorithms periodically, and our ranking in natural searches may be advdesggdaby 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 appbas.

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 adverselnffect 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 disclosur@udprietary, 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 damaFger 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 employees have submitted negative feedback regardingomapany 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.

13. 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 materiallynd adversely affected.

The attractiveness of our products depends on our ability to innovate as we provide a comprehensive suite of produ
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such as Warehouse and Inventory Management System;Ghatinel Order Management System, O@hannel

Retail Management System, Seller Management Panel for Marketplaces, and UniReco. In Financial Year 2024, \
had introduced test case versions of UniReaour customers with its subsequent launch in Financial Year 2026, and
had initiated the development of the full scale versions of UniReco in Financial Year 2025 and may be required 1
incur expenditure towards research and development of our productmiEin competitive, we must continue to
develop and enhance our offerings. We must also continue to enhance and improve our data analytical capabiliti
platform interface and technology infrastructure. We continue to dedicate significant effortscamdag 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, increasingly complex technologies. New technologies and innovation ma
be ormay become better or more attractive to current or prospective customers than our products in one or more wa
Many current or prospective clients may find competing products more attractive if we do not keep pace with mark
innovation and may choose switch to competing products even if we do our best to innovate and provide superior
products.

If we fail to develop and innovate our technoldmgsed 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 timeonsuming. 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 introducéw products for consumers, developing the existing
technology irRhouse 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 techrelbigy 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 eppeaiges 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 / clie
these costs are capitalised in accordance with applicable accounting standards. The capitaligpedehd\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 theancial Year 2025 (nil in Financial Year 2024
and 2023)

If we are unable to maintain our existing clients or attract new clients, our revenue growth and profitafolity
our ecommerce enablement SaaS businessy be adversely affected.

In order to grow our revenues and profitability for otzcenmerce 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 proxdes data of our existing clients during most recent quarter of the reporting time periods
indicated therein:

Particula For the six For the six For the Financial | For the Financial | For the Financial
rs months period months period Year ended Year ended Year ended
ended Septembern ended September; March 31, 2025 | March 31, 2024 | March 31, 2023
30, 2025 30, 2024
Number of 7,572 3,596 7,008 3,502 3,681
clientd?

(@ Number of clients as of the most recent quarter of the mentioned repmeting/year across Uniware, Shipway and Convertway. Numbers for
Shipway and Convertway clients are added and reported for the relevant perieatgoigition of Shipway Technology Private Limited ofilye
count refers to a unique client base across the three platforms, i.e. if a client is using services across multiple, petjoanescounted as one.
Each client is identified based on their PAN for domestic clients or the business entity nameaiialie 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
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these requirements. Our ability to attract new clients and maintain existing clients depends largely on our ability 1
continually enhance and improve our product offerings, timing of development and launch of new product offerings
identifying suitable mikets for our product offerings, 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 ahito anticipate and respond to changes in customer preferences, and there
can be no assurance that we will respond in a timely or effective manner.

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 cond@grts of
operations and cash flows, and may result in us being unable to attract new users.

:H EHOLHYH WKDW WKH UHFRJQLWLRQ DQG UHSXWDWLRQ RI 36QDSG
platform, www.snapdeal.com, among our users and sellers, and our workforce is key to the growth and success of
business. Maintaining ancheancing 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 issueintelat 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 prominertavedige 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 defstsivosn

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 user 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 worst valudekeRPPHUFH EUDQGV )XUWKHU O0LNMJAYWKD R IDEOR/NRS R
a letter to our Company, Individual Promoters and Directors, directing us to provide MCA with our financial results,
statutory registers and copies of our board akdDsUHKROGHUYVY UHVROXWLRQVY 7KH PDWW
Updated Draft Red Herring Prospectus )R U G H W Outsiavidiny Htigatfon and Material Developments
Litigation involving our CompanyActions taken by Statutory and Regulatory Authoritid® Q ZT8Additionally,

certain criminal proceedings were filed against our Company and our Individual Promoters in the past alleging sale
unlicensed drugs without a valid license on the Snapdeal platform. However, these proceedingsslezd by the
relevant High Courts and it was pronounced that platforms such as Snapdeal cannot be held liable for selling the
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
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websites, mobile application, as well as products sold by sellers through our platform, it may be difficult to maintai
and grow our user base, and our business operations, financial condition, results of operations and cash flows may
adversely affected

We rely exclusively on thirgbarty logistics servicgroviders 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 operations.

We rely exclusively on thirbSSDUW\ ORJLVWLFV 3PHU YWRHGCGHRWIHAHEVRE XFWV WR R
services are provided through a 3RRd 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,
ZHEVLWH KRVWLQJ GLVUXSWLRQV DQG FDSDFLW\ FRQVWUDLQWYV :H
that we will be able to avoid or mitigatach 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

RI RXU EX\HUVY RUGHUV ZKLFK PD\ OHDG WR DQ LQFUHDVH LQ SURG
shortterm loss of revenue. In the long term, such delays or disruptions m@asecour costs, and potentially a
UHGXFWLRQ RI RXU SODWIRUPYY DWWUDFWLYHQHVY LQ WKH ORQJH!
occurrences of such delays or disruptions could adversely affect our business, cash flows, finanti@mh eowdi
results of operations.

There are pending litigations against our Company, Subsidiaries, and certain of our Promoters, Directors, Key
Managerial Personnebnd 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
+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:
DQG PHPEHUV RI 6HQLRU 0D Q DDutstBridiQgitigBtidn @nd\MaterRNJdv@lopresR Q SDJH
477, in terms of the SEBI ICDR Regulations is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary actions by | Material | Aggregate amount

proceedings proceedings | regulatory the SEBI or Stock civil LQYROYH(

proceedings | Exchanges against our litigations million) ~
Promoters in the last
five financial years,
including outstanding
action

Company
By our Company 1 NA NA NA Nil 11.88
Against our 2@ 14QA)6) 4 NA 1 619.29(G) O
Company
Subsidiaries
By our 1 NA NA NA Nil 1.20
Subsidiaries
Against our Nil 6® NA NA Nil 14.67
Subsidiaries
Directors
By our Directors 1 NA NA NA 10 25.15
Against our 40@ 3G Nil NA Nil 77.6037
Directors
Promoters
By our Promoter: 1 NA NA NA 10 25.15
Against our 40@ 3G Nil NA Nil 77.6037
Promoters
Key Managerial Personnel
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Name of Entity Criminal Tax Statutory or | Disciplinary actions by | Material | Aggregate amount
proceedings proceedings | regulatory the SEBI or Stock civil LQYROYH
proceedings | Exchanges against our litigations million) ~
Promoters in the last
five financial years,
including outstanding
action
By our Key 1 - NA NA SN Nil
Managerial
Personnel
Against our Key 40@ 3G Nil NA Nil 77.607
Managerial
Personnel
Senior Management
By members o Nil - NA NA SN Nil
the Seniol
Management
Against member Nil - Nil NA AN Nil
of the Senio
Management
AN

To the extent quantifiable.

M Not required in terms of the SEBI ICDR Regulations

1. This excludes matters where diompany 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 Kegridlana
Personnél and one of our NoiExecutive 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. 7KH ,QFRPH 7D[ 'HSDUWPHQW KDV LVVXHG QRWLFHY LQ WKH QDPH RIthe@ricigdl RXU &
officer of our Company, which is also reflected in the tax proceedings against our Company.

4.  This exclude&0 notices received by the Company from the income tax department seeking certain information. The above also excludes t:
demands issued by State of California, Franchise Tax Board and Department of Treasury, IRS, USA in relation to Snagiieh!Has.
ceased to exist. Further, the penalty proceedings against the Company, which are part of the original proceedings ahsigeiele
not been disclosed separately.

5. This exclude8 notices received by the Company frgaods and services taepartment seeking certain information

6. This excludes a matter in which our Company has received-&tigegion notice demanding payment of invoices amountingeto
million.

7. This includes an amount of 70.00 million which our Company has paid under a settlement agreement and a closure repofiléds bee
EHIRUH WKH &KLHI OHWURSROLWDQ Magdistidte/ U B WIH KIRY X UMWW YO \3EBGEBNV®J ILQDO

8. This excludes a notice receiveddyr 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-8BAVG.SIAR

9. This includes a consumer case initiated by our Individual Promoters (also our Joint Managing Directors and Key ManagenaiPes
which is also reflected in the outstanding material civil litigation by our Directors.

JRU | XUW K H U Oatstadding QitigatgriHadd Material DevelopmehtR Q R1DrJWe cannot 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 crimial 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 agail
our Company and our Promoter and Director, Kunal Bahl, before the Thane Distnstimer 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 Marut, U
Pradesh under section 420 of the Indian Penal Code,. ¥86®f the date of this Updated Draft Red Herring
Prospectud, our Company or Directors or Individual Promoters or Key Managerial Personnel or member of our
Senior Management have not received any summons or notice in connection with the aforesalthpsy@e®l our
information about such proceedings has been obtained froraGbere India Services website and publicly available
sources. In the event these proceedings are admitted by thetihesgourts, our Company 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 PDRHP, a complaint from Quickdel Logistics Private Limited
(3&RPSOD) @d3Q@&Nt to SEBI wh allegations of fraud and misrepresentation against our Company and
Individual Promoters {& R P S O P WWQild/6ur Company has responded to the Complaint tft@mComplainant
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, seé- 20. If we are unable to successfully integrate
acquisitions, investments or alliances into our business, our business, results of operations, castiffowscial
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FRQGLWLRQ FRXOG Eldnpa@e8tHUVHO\ DIIHFWHG"

Actions or claims may also be initiated against us for any health problems or other consequences caused by the prod
offered by our sellers, including any ingredients in such products, or on account of any issues faced during deliver
There can be ncsaurance that such complaints or claims will not result in investigations, enquiries or legal actions by
any regulatory authority 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 daté&Jpfi#tesiDraft Red Herring
Prospectud at a price which may be lower than the Offer Price. The prices at which Equity Shares were issued by L
in the past 12 months should not be taken to be indicative of the Price Band, Offer Price or the trading price of ol
Equity Shares after listing. Further, we may, in the future, continue to issue Equity Shares, including under employe
stock option plan schemes, at prices that belower than the Offer Price, subject to compliance with applicable law.
Any issuances of Equity Shares by us, including through the exercise of employee stock options pursuant to employ
stock option plan schemes that we may implement in the futureditnég your shareholding in us, thereby adversely
affecting the trading price of the Equity Shares and our ability to raise capital through any issuance of new securitie
JRU GHW Thpital Stvidiude R Q S O@bJI H

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
Vbjects of the Offettinorganic growth through acquisitions and general corporate purpos€&sQ 45rJH

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 technologyuaitipns 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, amdnihient 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 usedwards 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 $tgic initiatives and general corporate purposes shall not exceed 35% of the
amount raised by our Compangonsequently, we may be required to explore a range of options to raise requisite
capital, including utilizing our internal accruals and/or seeking debt, including from third party lenders or institutions.
There is no assurance that we will be able to successfully integrate the acquired businesses, generate substa
revenue, or achieve any expected benefits 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 2C
9XOFDQ ([SUHVV 3ULYDWH /LPLWHG LQ HDFK RI 3FTBEDelvéy YHU!
Solutions’ -BIJLOLW\ 6ROXWLRQYV ERQyYilityy Bontidng L PLAXHENGHO /RJLVWLFV 3

Quickdel Logistics” DQG $FFHO\VW 3WH /WG DQG $FFHO\VW FéRddatgt/ L RQ@V 3

DQG 1HZIDQJOHG ,QWHWPHW RQLLWIEWIsb ddgRitetVah@nority stake in an associate,

7THWUD OHGLD 3UTatrh Wedia/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 transactioims/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
potential impairment of goodwiill;

(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;
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(vi) risks and cost associated with the litigations of the acquired businesses; and

(vii) not realizing the benefits from certain investments, or certain investments not resulting in immediate
returns.

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:

0] integrating the operations and personnel of the acquired businesses and implementing uniform IT systems
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 influence
over the controlling partner shareholder, which may prevent us from achieving our strategic goals in such
investment;

(V) new regulatory requirements and compliance risks that we become subject to as a result of acquisitions in
new industries or otherwise;

(vi) actual or alleged misconduct or roompliance 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 abovertiened acquisition.
Further, during the course of investigation, Quickdmisticsfiled 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
QuickdelLogisticshas filed a protest petition challenging the said closure report which is currently pending.
JRU IXUWKHU HHWeelate\pekdihg littgations against our Company, Subsidiaries, and certain
of our Promoters, Directors, Key Managerial Personaed members of our Senior Management. Any
adverse decision in such proceedings may render us/them liable to liabilities/penalties and may adversel
DIIHFW RXU EXVLQHVY UHVXOWYV RI R8HEJEHLRQV FDVK IORZV I

(vii) regulatory requirements including in relation to the-aminopoly and competition laws, rules and
regulations of India or outside India and other countries in connection with any proposed investments and
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 valuatios, 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 brea&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 terttsaccurately assess demand for our products based
on our assumptions, may increase our payback periods, result itiswuess, and adversely affecting our results of
operations, financial condition and cash flows. In addition, new modern storesimgalct 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 ouboienew m
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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;

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

new and different store locations;

X inability to obtain all necessary governmental or local authority permits and approvals and other requisite
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, new 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 significeggources in our technology, infrastructure, research and development,
and other areas in order to enhance our business and operations, as well as to explore new growth strategies
introduce new brands and products. Our ability to monetise these tegi@schnd 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 thighrty challenges to the intellectual property behind our
technology.

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

G HWD L @Vr Bisihébs2 Description of Our Busines§ Technology R Q <57 Bur investments and
expenditure in technology may not result in significant or {t8rgr improvements to our business and operations. For
the Financial Yeae025 DPRUWLVDWLRQ R LIBMSDMidh WE chnboVassukly youive Will be able
to monetise our investments in technology projects in thg-term. 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
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not offset by revenue. We may also face greater competition in specific categoriesdoomnmerce and traditional
retailers that are more focused on such products. It may also be difficult for users to differentiate our offering fror
other competitors age progressively onboard sellers who offer additional products, and our users may have additione
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
returns in the short term, or at all, and we may not be successful in adopting and implementing new technologies
may be hindered by regulatochanges, scrutiny and limitations, such as those being proposed in connection with the
prevention of cookies and other tracking technology. Even if we timely innovate and adopt changes in our strategi
and plans, we may nevertheless fail to realise nibended benefits of these changes or even experience reduced
revenue as a result. Any failure to innovate and adapt to these changes and developments would have an adverse e
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
UpdatedDraft Red Herring ProspectisWe have been unable to trace the valuation report for the divestment in
Vulcan Express Private Limited by our Company. For further detailssdeVWRU\ DQG &HUWDL® &RL
ODWHULDO 'Lohippag&@™mHQW V'’

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 iaresh Verma & AssociateBracticing 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 RXW YVCapithl SQuUaturB on)fRd# @5 HWV¢ DdnoYassdite Mow that 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 pehaftiesyill 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 0
subsequent filingsiithe future. Further, our Joint Managing Directors in the past have received communications frormr
the Reserve Bank of India relation to the late submission of FormERECfiled pursuant to secondary transactions
LQYROYLQJ RXU &RPSDQ\Novemker 8 206X DHe Hoiht Bnabih@GDirectors, pursuant to their
letters, dated January 27, 2020 and January 31, 2020, respectively, have paid the late submigsithrefeeur 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 Thasssiter, our

Joint Managing Directarhave refiled the Form FETRS with a late submission which is subject to approval from the
RBI. 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 dateUgfdaisdDraft

Red Herring Prospectiswe cannot assure you that such proceedings or regulatory actions will not be initiated agains
our Company in the future in relation to such incidents and incidents of a similar nature. The actual amount of tf
penalty whichmay be imposed or $8 which may be suffered by our Company cannot be ascertained at this stage ant
depends on the circumstances of any potential action which may be brought against our Company. We cannot ass
you that any such proceedings will not have a material advéfiesst en our financial 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 pfile included in this Updated Draft Red Herring Prospectls

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 Updated Draft Red Herring Prespectus
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I. Accordingly, we and BRLMs have been unable to independently verify certain details of their profile including
their total yars of work experience and reliance has been placethen supporting documents such as appointment
letters, resignation letters and email correspondences during the course of their past employmeatfidagit and
declarations furnished by them to us to disclose such details of work experience in this Updated Draft Red Herrir
Prospectsl. There is no assurance that thel} kae able to trace the relevant documents pertaining to their prior work
experience in the future, or at all.

Therehave been certain instances of delays in payment of statutory dues by our Company in the past. Any delay
in payment of statutory dues by our Company in future, may result in the imposition of penalties and in turn may
KDYH DQ DGYHUVH HIIKbWinBs® flRattlaleshBit®D, @sflts of operation and cash flows

Our Company is required to pay certain statutory dues including provident fund contributions and employee sta
LQVXUDQFH FRQWULEXWLRQV XQGHU WKH (PSOR\HHVYT 3URYLGHQW
(PSOR\HHVY 6WDWH , Qaspettivaly Hdbotirrnaifare 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 six months period ended For the Financial Year ended
September 30, | September 30, 2025 2024 2023
2025 2024

Employee state insurang - Negligible* 0.01 0.01 0.01
Gratuity 0.72 9.69 17.09 19.10 33.26
Provident fund 21.94 23.07 43.39 53.34 77.71
Tax deducted at source 274.85 68.95 123.35 135.67 226.42
salary

Labor welfare fund - - 0.36 0.45 0.53

*Amount less tharee

Further, the table below sets algtails of the delays in statutory dues paid by our Compang standalone 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 six months period end&eptember 30 13 0.08 2

2025

For the six months period ende@HS WHP H

For theFinancial Yea2025 12 0.079 1

For the Financial Yea2024 18 0.242 12

For the Financial Yea2023 3 2.48% 27

Income Tax Act, 1961 (Salary)

For the six months period end&eptember 30 1HJOL/

2025

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 linkie¢tr@mdents to employees being paid by our Company with
retrospective effect.

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

(3) The tax department has issued a demand notice on account-tifikenge of PAN with Aadhar of the employees.

* Amount less tharze

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 reila to its employees under tliemployee State Insurance Act, 1948, Professional tax and
Labour Welfare Fund-urther, although no penalties have been levied as at September 30, 2025, by any of the releva
statutory authorities, any delay in payment ofudtary dues which may arise in the future could lead to imposition of
financial penalties from the relevant statutory authorities which in turn may have a material adverse impact on ol
business, financial condition and cash flows.
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We rely on our sellers to provide popular and-trend 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.

Disruptions in the operations of a substantial number of our sellers, to the extent they are caused by events that
beyond their control, such as interruptions in order or payment processing, transportation disruptions, natural disaste
pandemics, inement weather, terrorism, public health crises, or political unrest, could result in negative experience!
for a substantial number of our users, which could harm our reputation and adversely affect our business.

We are exposed to credit risk from our trade receivables and the recoverability of these receivables is subject to
uncertainties.

As atSeptember 30, 2025 and September 30, 2083-arancial Years 2025, 2024, and 2023, our trade receivables
ZHUH _ PLOOPRQOLRQ _ PLOOLRQ _ PLOOLRQ DQG _
trade receivables as a percentage of revenue from operations were 8.588%) 5481%, 8.60%, and 4.65%,
respectively, in such years. Our trade receivables arénterest bearing. For details of trade receivables and trade
UHFHLYDEOHY DV D SHUFHQWDJH RhelURmhandiq Kidrmati®hRRecSrdilihibow af RighY ~ V +
GAAP MeasurestReconciliation of Trade Receivables as a percentage of Revenue froatimmEr R421 Our
H[SHFWHG FUHGLW ORVV RDWWPLOBO (BGFPILFOERGY ZHUHLOOLRQ

_ PLOOLRQ IRU WKH VL[ PRQWKY SHULRG HQGHG 6HSWHPEHU

2025, 2024, and 2023, respectively.

We may be unable to recover our trade receivables in the future, including due to various factors beyond our cont
that may subsequently arise, such as the insolvency and insufficient financing or cash flows of our debtors, as well
general economic @nmarket conditions. We may not be able to enforce our contractual rights to receive payment
through legal proceedings. We cannot assure you that we will be able to collect payments on our trade receivables,
a timely basis or at all, and our inability do so may adversely affect our business, results of operations, cash flows
and financial condition.

Any contingent liabilities which may arise in the future may adversely affect our results of operations, financial
condition and cash flows.

$V RI 6HSWHPEHU FODLPV DJDLQVW WKH JURXS QRW DFNQRZOF
ZLWK ,QG $6 H3URYLVLRQV &RQWLQJHQW /LDELOLWLHY DQG &RQYV
Liabilities on page4. This primarily represents claims made by end customers relating to detatsd issues and

other matters, which are being contested by the Company and are currently pending before various District Consun
Redressal Forums in India.

Any or all of these contingent liabilities or other contingent liabilities that may arise in the future may become actuse
liabilities. In the event that any of our contingent liabilities becomeammtingent, our business, financial condition,
cash flowsand results of operations may be adversely affected. Furthermore, there can be no assurance that we \
not incur similar or increased levels of contingent liabilities in the current fiscal year or in the future.

We may incur liability for counterfeit, unauthorised, illegal, or infringing products sold or misleading
information available on our platforms.

Under our online marketplace model, the products offered on our platform are supplied by merchants, who a
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responsible for sourcing the products that are sold on our platform. We have been and may continue to be subjec
allegations and lawsuits claiming that products listed or sold through our platform bypahiydmerchants are
counterfeit, unauthorisedllegal, or otherwise infringe thirgarty copyrights, trademarks and patents or other
intellectual property rights, or that content posted on our user interface contains misleading information on descriptic
of products and comparable prices. Althoughhawe adopted strict measures to protect us against these potential
liabilities, including proactively verifying the authenticity and authorization of products sold on our platform through
working with brands, immediately taking down any counterfeit ogélg@roducts or misleading information found on

our platform, these measures may not always be successful or timely.

:H KDYH DOVR LPSOHPHQWHG D SURJUDPPH FDOOHG p%UDQG 6KLHOG
against and deter counterfeiting and piracy. We may implement further measures in an effort to eliminate infringin
products on our platformicluding taking legal actions against merchants of counterfeit or infringing products, which
may cause us to spend substantial additional resources or result in reduced revenues. In addition, these measures
not appeal to consumers, merchants orrgblaeticipants on our platforms. A merchant whose account is suspended or
terminated by us, regardless of our compliance with the applicable laws, rules and regulations, may have disputes v
us and commence action against us for damages, make publiagampr engage in publicity campaigns against us.
We may incur significant costs to defend against these activities, which could harm our business.

In the event that counterfeit, illegal, unauthorised or infringing products are sold on our platform or infringing or
misleading content is posted on our user interface, we could face claims or be imposed penalties. Counterfeit produ
sold on our platfan may damage our reputation and cause buyers to refrain from making future purchases from u:
which would materially and adversely affect our business operations and financial results. We have in the past recei\
claims alleging the sales of defectiveunterfeit or unauthorised items on our platform. For instance, an injunction
has recently been issued vide order dated July 10, 2025, passed by the High Court of Delhi at New Delhi, against
sellers registered on our platform, along with other platfofimiscertain products sold on our platform which are
alleged to have infringed intellectual property rights of the plaintiff. Further, the High Court of Delhi has directed our
&RPSDQ\ WR GHOLVW VXFK VHO O@u @dmibyRpGriua iy h aphpReRtidR HdtedSNOVRMWMbER U P
KDV VRXJKW IRU GHOHWLRQ RI RXU &RPSDQ\YV QDPH IURP WKH

Further, in Financial Year 2021, while disposed off, we were subjected to a summon and criminal complaints und
the Drugs and Cosmetics Act, 1940 in connection with the sale of a Schgtidkeig through our platform by a third

party seller. Additionallya bicycle manufacturer has filed a civil suit for damages against our Company and a sellel
on our platform, in connection with the sale of bicycles, alleging trademark infringement by the seller on our
&RPSDQ\TV SODWIRUP DQG KD ksiadidow RanpanwWirdrSellity MrXausim toR&sold any
ELF\FOHVY RU SURGXFWV ZLWK WKH PDQXIDFWXUHUYY WUDGH PDUN D
details in relation to similar proceedings pertaining to sale of unautdo@sd/or counterfeit products and
LQIULQJHPHQW RI LQWHOOHFWXDO Sutsafding WtigatldnJakd\MaAteR&) DBRVEIDprnSedt® W |
2 [LWLIJDWLRQ DJDLQ@NWMIgR®WU &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 irtholume 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
sales pricesoOD[LPXP 5HWDMRP 3UDBFH GRW ZLWKLQ 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 tHeiXKgfFaVV ] TXDOLW\ DQG WUHQG
DW ZKLFK VXFK SURGXFWY DUH SURSRVHG WR EH OLVWHG D-%ekH®O O D
\HW 3DVSLUDWLRQDO ™ XVHUV :KL ekl oZprbddc@s@ithhrami¥d budlity aFaffordaiieHbrieds W |
for our viewers, we do not directly control the pricing strategies of our sellers, which could affect our revenue and ot
ability to effectively compete on price with the other distribution chanastd by our brands and sellers, including e
commerce retailers and physical retail stores. In addition, sellers may determine, based on the vast selection of prod
and brands that we offer on our platform, that they can more competitively priceptbdircts through other
distribution channels and may choose such other channels instead of listing all or any of their products on our platfor

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 &
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personal care, home and general merchandise, electronics accessories, and other products that our sellers offer ol
platform. The popularity and demand of products available on our platform may vary over time due to changing ust
preferences, includinthose relating to convenience, affordability, quality, velemoney and prevailing trends.
Decline in the demand for some of the products without a corresponding increase in demand for alternative produt
sold through our platform could negatively ingp@ur revenue temporarily or permanently. These trends may also
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 SURGXFWVY 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
WKH ODW ehdddnXdehhantsiand to translate such trends and demands into product offerings in a timely mann
DGDSW WR XVHUVY SUHIHUHQFHVY 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 acately 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 operatipfinancial condition, cash flows and prospects.

We are subject to paymeinelated 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
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 haradish received from buyers, we may be liable for or suffer losses in
relation to any fraudulent activity that may occur in the future that is associated with cash on delivery, such as payme
of purchases with counterfeit currency or fake identity. Fdaocepayment methods, including credit and debit cards,
we pay a hominal bank interchange and other fees that may increase over time, which would increase our operat
costs and adversely affect our results of operations. We use various third partpes/suechit gateways to provide
payment processing services, including the processing of credit and debit cards. Our business may be disrupted fol
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 interpreinterperet 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 freemuiransactions 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 eagt 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 -&higptients, changes to our

fulfilment and logistics network, and other arrangements necessary to ensure timely delivery during times of hig
order volume.
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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 peakds, 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 platformgur 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 applicatioasastated below:

Financial Number of delivered Number of delivered Number of delivered
Period/Year units placed through units (In million) units placed through
our mobile application our mobile application
(In million) as a % of delivered
units
For the six month 10.90 12.99 83.92%
period ende
September 3(
2025
For the six month 6.58 8.95 73.45%
period ende
September 3(
2024
Financial Yea 15.50 19.91 77.84%
2025
Financial Yea 9.79 14.81 66.12%
2024
Financial Yea 14.11 19.08 73.94%
2023

We are subject to the policies and terms of service of theseptitg platforms, whichgovern the promotion,
distribution, content, and operation of our app on the platform. Each platform provider has broad discretion to chan
and interpret its terms of service and other policies with respect to us and other developers, and those ghlamges ma
unfavourable to us. A platform provider may also alter how we are able to advertise on the platform, prevent our gj
from being offered on their platform, change how the personal information of its users is made available to applicatic
developers otthe 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
access to the platfim. A platform provider may also object to content created by our sellers, and our perceived
distribution or advertisement of such content may cause a platform provider to view us in a negative light or take oth
adverse actions against us such as suspandpplication 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 our applicationcimessing our platform. While we believe that we have
FRPSOLHG ZLWK SODWIRUP SURYLGHUVYTY UHTXLUHPHQWY WKH\ PD\
platform provider establishes more favourable relationships with one or more of our corapmtisuch 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 business, financial condition, cas
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 otherchanges, bugs, or technical system issues could degrade the user experience on our platform. The
may also be changes to mobile hardware or software technology that make it more difficult for our users to access &
use our platform on their mobile devigevhich could adversely affect our user growth and user engagement. If any
of these events recurs on a prolonged, or even-shortUP EDVLV RU RWKHU VLPLODU LVVXH
to access our app or use mobile devices, our businessiciith condition, cash flows, results of operations, or
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.
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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 ©
platform are stored by our sekein 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 BserrepdriBndeOa@d aH @inbusiids® 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 otheradsguately 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 miskeding 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 LVHUTV RSHUDWLQJ TXDOLILFDWLRQV SURRI RI TXDOLW\
and, with respect to certain industries, government approval of the content of the advertisement and filing with tr
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 obtaiaegdhisite 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 significantthieafipetration 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 ou
operations and advely 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 SXUFKDVHVY 7KHVH SROLFLH
and promote user loyalty, wdh in turn help us acquire and engage our existing users. However, these policies alsc
subject us to additional costs and expenses which we may not recoup through increased revenue. The table below
out the amount of compensation paid to customeege@lto refunds given by our Company in six months period

ended September 30, 2025 and September 30, 2024 and the last three Financial Years and its impact on our expe!

Particulars Amount of compensation paid to Amount of compensation paid to
FXVWRPHUV LQ _ customers as a % of our total expense

For the six months period end 11.80 0.44%
September 30, 2025
For the six months period end 10.06 0.46%
September 30, 2024
Financial Year 2025 22.02 0.49%
Financial Year 2024 19.01 0.44%
Financial Year 2023 19.21 0.29%
Note: Thecompensation paid to customers has increased from 0.29% in Financial Year 2023 to 0.49% in Financial Year 2025 prinbarily due
GHFUHDVH LQ WRWDO H[SHQVHV RI RXU &RPSDQ\ ZKLFK KDV UHGXFHG idd R Financial P
Year 2025.
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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 policies also make us more susceptible to misuse and if our refund policy is misused by
significant number of users, our costs may increase significantly, our results of operations and cash flows may |
materially and adversely affext. If we revise these policies to reduce our costs and expenses, our users may b
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 resufteferations 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 hostsphitgt 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 dafed] 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\IM&Em&dH thd VW
Consumer Protection Rules, 2020, and the Legal Metrology (Packaged Commaodities) 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 platforaise-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 ZLWIWAIXOHY B H QBlydiRdilinfiR@@GHidrtating 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. Asgclaration or noweclaration 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 faull
merchandise and services, such itemay 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 Ridk Patidrs23 Risks Related to Our Businedgs 47. There may be
infringement of our intellectual property rights from time to timeR Q %D JH

Regardless of the validity of any claims made against us, we may incur significant costs and efforts to defend agait
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
regulatory, civil or criminal penalties. Successful claims by tpady rights owners could require us, among other
things, to pay substantial damages or refrain fpammitting any further listing of the relevant items. These types of
claims could force us to modify our business practices, which could lower our revenue, increase our costs or make ¢
platform less user friendly and may damage our reputation. Morepublic perception that counterfeit or other
unauthorised items are common on platforms, even if factually incorrect, could result in negative publicity and damag
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 operatiofRsladK IORZV )RU | X lOWHarddihgG HW |
Litigation and Other Material DevelopmeritsR Q S1DrJ H
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Failure to deal effectively with fraudulent activities on our websites or mobile applicatiwnsld 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 foaudulent activities on our websites or mobile application and periodically receive
complaints from users who assert they have not received the goods they purchased or that goods they received v
fraudulent, from sellers who may not have received payfoegoods that were purchased, or from manufacturers or
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 are created to defraud usels.vi&Hiave 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[SHQVHV WR GHIHQG RXU E Rwudtapding \Litigpiod aGdHMhBrL\MakérialVDévelopments
Litigation against our CompangConsumer Matters RQ 380JH

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 amontgselnd 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, th
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 aforementionedbiites 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 RI r&enuesSahR 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 servic
and performance required by our clienfsodr 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
viruses, telecommunications failure, electronic and physical Bnsaland similar events. The occurrence of any of
the foregoing eventsould result in damage to or failure of our systems and hardware. While, we have obtained ar
insurance policy for claims arising out of information and network technology errors or omissions and our Compan
is also covered under the cyber security instegrolicy obtained by AceVector which covers claims arising out of e
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 pastytbaeg, there is no assurance that claims that may
be made by us upon occurrence of any such events in the future under such insurance policies will cover the loss wt
may result from damage or interruptions caused to our platform from fire, poweséassity breaches, computer
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 miobiestructure with the necessary speed, data capacity
and security, as well as timely development of complementary products, for providing reliable internet and mobil
DFFHVV )RU GHWDLOV RI LQWHUQHW DIqdGstly Pzeb/iahs RigitQ ihchsiod ékpéntdd W L F
reach” RQ S®1IWe also rely on services from other third parties, such as our telecommunications services, cred
card processors, disaster recovery services, payment gateways, supply chain and courier counteapiestias,
channels, SMS service providers email service providers, data centre service providers, network security servi
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providers and online map provideas\d those services may be subject to outages and interruptions that are not within
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 providers could prevent users
from accessing our websites or mobile applications. In addition, we may experience periods wApartthpdyment
services providers are unable to prodbssonline payments of our users, disrupting our ability to receive consumer
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 hasasext.

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#hrisdproviders are vulnerable

to damage or interruption as a result of software or hardware malfunctions, system implementations or upgrads
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 obnpemati 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 tsks 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:

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

(i) 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 of management or employees if ourtfmes are deemed to be out of compliance;

(iii) 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
in data centers locally and network intrasture.

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 resowsde 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
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‘H GR QRW PDQXIDFWXUH DQ\ RI WKH SURGXFWVY WKDW DUH VROG LQ
party vendors for thenanufacturing 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, cashsflamd 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 lg, and we conduct significant diligence to ensure that the manufactured products
PHHW RXU SURGXFW TXDOLW\ GHVLJQ DQG PDQXIDBWBuUdiheds) R @A B
221

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

0] dependence on vendors fantinuity 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
our 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 competitors
instead of us;

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

(v) dependence on continuing operations of tpiedty 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 syppt processes, performance below expected levels of
output or efficiency, labor shortages or disputes, unavailability of raw materials, accidents and shutdowns,
among 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, rest
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. Ol
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.

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, functionati, 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 atimely 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&cigher, 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 héaeadctny 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.
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46. We propose to deploy the Net Proceeds of the Offer over a period of four Financial Years, from Financial Year
2026 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 the course of f
Financial Years, being Financial Years 2026, 2027, 2028 and 2029, as incldl2&iMHFW YV R RAGK EERIHH U
The 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 timing
of completion of the Offermarket conditions, mket trends in the sector we operate in, regulatory challenges, our
&RPSDQ\YV UHODW Lparey Yeshn&8ogyLpyeKdevg, KaloblgGuith the pricing of their products/services, our
relationship with marketing agencies, along with the pricing of their¥ FHY R XU &RPSDQ\YV DELC
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 Compamotsge the
effects of the proposed Objects of the Offer immediately.

47. 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 protecRXU LQWHOOHFWXDO SUR S HQUWBusinEsskIntklldatud IRidpedyH VRQL O \
page260. Despite our efforts to protect and enforce our proprietary rights, unauthorised parties have used, and m
in the future use, our trademarks or simifademarks, copy aspects of our website images, features, compilation and
functionality or obtain and use information that we consider as proprietary, such as the technology used to operate
website or our content.

Our competitors may adopt service names 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 potentiz
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 injunction has recently been issued vide order da
July 10, 2025, passed by the High Court ofibat New Delhi, 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 Court of Delhih@sLUHFWHG RXU &RPSDQ\ WR GHOLVW
our platform Any such claims, brand dilution or consumer confusion related to our brands (including our trademarks
could damage our reputation and brand identity and substantially harm oursbuesigeresults 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 Updated Draft Red Herring PrdspEttus
trademark applications were facing opposition from third parties or objections from the Registrar of Trademarks. Fc
PRUH GHW DuwBusindsstHntéllectual Property R Q S2B6Q KAdditionally, the process of obtaining
intellectual property protection is expensive andetoonsuming, and the amount of compensation for damages can
be limited in certain jurisdictions. Further, weay not be able to prosecute or otherwise obtain all necessary or
desirable patent or trademark applications at a reasonable cost or in a timely manner. Even if issued, these patent
trademarks may not adequately protect our intellectual property.iilCeftéhe intellectual property rights are not
UHJLVWHUHG LQ WKH QDPH RI RXU &RPSDQ\ EXW UDWKHU WKH HU\
3-DVSHU ,QIRWHFK 3ULYDWH /LPLWHG" $0OVR WKH OHty2xa a¢opgd e G D U
protection of patent, trademark and other intellectual property rights are applied onty-case basis and it is
generally difficult to predict the results of any litigation relating to such matters. Additionally, others may
independe®WWO\ GHYHORS RU RWKHUZLVH-DFRXQGH RUT XX BDIOUHIQRN WEHHKIQ
property rights. We may be unable to prevent third parties from infringing upon, misappropriating or otherwise
violating our intellectual property rights @rother proprietary rights. Any litigation, whether or not it is resolved in
our favour, could result in significant expense to us and divert the efforts of our technical and management personn
which may adversely affect our business, financial conditiesults of 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 additielesidiogiomains, appoint additional domain
name registrars or mdy the requirements for holding domain names. As of the date olUpiatedDraft Red
Herring Prospectuys ZH KDYH YDULRXVY GRPDLQ QDPHV ZKLFK DUH UHJLVWHULE
We may not be able to, or it may not be cost effedtiyacquire or maintain all domain names that utilise the name
36QDSGHDO” RU RXU RWKHU EXVLQHVY EUDQGYV LQ DOO RI WKH MXUL)
business. If we lose the ability to use a domain name, or similar dowiies are set up for fraudulent purposes, or
fail to renew the domains registered on a timely basis, we could incur additional expenses and hardship to market
platform, including the development of new branding or poor user experience. This coulthsalbstharm our
business, results of operations, financial condition, cash flows and prospects.
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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 th
intellectual property in such softweaor 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 our
business.

As part of our business and operations, we are requidatdo and maintain various approvals, licenses, registrations,
clearances and permits, such as shops and establishment registrations, for our offices. For example, we are require
have registration under the Food Safety and Standards Authority ofdnth@ing a food business operator, and under
the Shops and Establishment Act. Some of these approvals, licenses, registrations and permits may expire in
ordinary course of business and we accordingly apply to obtain the approval or its renewalrdarazee 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 goweent 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 humber 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 nuntarrgeduction 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.

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 thuced. 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.

We have entered into certain transactions with related pattitt¢ FK KDYH EHHQ FRQGXFWH@BdRQ D
DUH OLNHO\ WR FRQWLQXH WR GR VR LQ WKH IXWXUHRe)dRed PartyW D L
Transactions RQ 3D H

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 suchnsactions 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 enteréd 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 assul
you that the related party transactions that we may entenitite future, individually or in the aggregate, will always
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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 higfulglified and skilled personnel, and if we are
unable to attract, retain, and motivate these and other wplhlified 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 [
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@nlize 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 maet 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 performanddne table below provides fulime employee attrition rates, on a standalone
basis, for the periods/years indicated:

Particulars As at and for the six months periodended As at and for Financial Year
September 30, 2025 September 30, 2024 March 31, | March 31, | March 31,
2025 2024 2023
Number of full-time 3510 288 277 364 427
employees
Full-time employece 14.33%* 32.21%* 41.19%| 37.67%| 60.38%
attrition rate® (%)

52.

* Not annualised for the six months period ended September 30, 2025 and September 30, 2024.

(O Bhe reported employee coumtludes a net addition of 70 employees transferred from Unicommerce eSolutions Limited and Shipway Technology
Private Limited to AceVector Limited within the shared services function during theatk period ended September 30, 2025. The associated
personnel cost is fully recovered from these entities

@Full-time employee attrition rate is calculated as the number ofifué employees on a standalone basis who exited (excluding intercompany
transfers) within the relevant periods/ years divided by the average numbertrhfikmployees on a standaldresis as of the beginning and

end d the relevant period/yearghe attrition has been primarily on account of, among othersjigahment of structure of certain teams within

the Company, redundancy of certain roles pursuant to periodic reviews afgdugisations design and structure undertaken by our Company. As

a means to ensure a stable workforce, our hiring process has been adjusted to reflect for the current structure ofufithiteanrsCompany,

thereby prioritising candidates with skillsealigned to our anticipated 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 continue to focus on developing, motivating and retaining our best employees, many of whewillare at
employees who may terminate their employbretationship with us at any time for alternate career opportunities.

If we falil 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 neaer 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 adverselytaftecbility to recruit and retain key employees. If we

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 conditionsresolperations and cash flows will be
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 cobkgviolations 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
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or penalties. Employee misconduct or error could harm us by impairing our ability to attract and retain users and v
may be subject to significant 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 developmentaxpansion. 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 application
support our business growth and respond to business challenges could be significantly impaired, and our busine
financial condition, results of operations and cash flows may be adversely affected.

In addition, management of our working capital requirements involves-thegaiation of our payment terms for our
trade payables, collection of trade receivables and preparing and following accurate and feasible budgets for c
business operations. Therms 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 arrangements for properties in relation to our offices (including ¢
Registered Office and Corporate Office).

The duration of the lease agreement for our Registered Office is two years and of our Corporate Office isfive yea
and the lease agreements are due to expire on May 31, 2027, and October 2, 2028, respettiezlthe durations

of our leases for the stores operated by Stellaro Brands, range from three to nin&\Vgearay not be able to
successfully extend or renew such leases upon expiration of the current term on commercially reasonable terms o
all, and may therefore be forced to relocate our affected operations. This could disrupt our operations and result
relocation expenses, which could adversely affect our business, financial condition, results of operations and ce
flows. In addition, we may not be latto locate desirable alternative 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 assediwith the disputes of the property that may also lead to business
disruptions.

Even where we can extend or renew our leases, our rental payments may increase because of the high demand fc
leased properties. Further, in certain cases where we must commit-o lpekods 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 independamntractors. 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 pegsts on to us and our users by increasing prices, which would likely cause order
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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,
OLIJKWQLQJ HDUWKTXDNH VWRUP HWF DQG FOEHBUsIGRsH BEsEidtidnQ V X L
of Our Busines$ Insurance’ R Q &DJHbweer, we may not have insurance policies 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. Shotlld 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 actiotbreak 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 m®tmay 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 r@AAP measures presented in this Updated Draft Red Herring Prospestuth as
EBITDA, EBITDA Margin %, Adjusted EBITDA, Adjusted EBITDA Margin %, EBITDAMarketplace, EBITDA
Margin % +Marketplace, Adjusted EBITDAtMarketdace, Adjusted EBITDA Margin %tMarketplace, EBITDA
+SaaS, EBITDA Margin %+SaaS, Adjusted EBITDAtSaaS, Adjusted EBITDA Margin %tSaaS, EBITDA+
Consumer Brands, EBITDA Margin % Consumer Brands, Adjusted EBITDA Consumer Brands, Adjusted
EBITDA Margin % +Consumer Brands, Restated Loss Before Tax Margin %, Restated loss for the period/year Margil
%, Net Worth, Return on Net Worth (RoNW), Net Asset Value (NAV) per equity share, Contribution Margin
Marketplace, Trade Receivables as percentage wérRe from operations, Trade Receivables Turnover Ratio,
Revenue from operationsMarketplace as a percentage of Revenue from operations, Revenue from opei®sia8s

as a percentage of Revenue from operations and Revenue from opetdfionsumer Bragis as a percentage of
Revenue from operations) are supplemental measures of our performance and liquidity that are not required by,
presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these metrics -#BdAtON
measures are natmeasurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US
GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for tt
period/years or any other measure of finangeformance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS
Indian GAAP, IFRS or US GAAP. In addition, these are not stetided terms, hence a direct comparison of these
measures between companies may not be possible. Other companies may calculate these measures differently |
us, limiting its usefulness as a comparative measure. If our operating metrics are not aggresémtations of our
business, if investors do not perceive our operating metrics to be accurate, or if we discover material inaccuracies w
respect to these figures, we expect that our business, reputation, financial condition, results of opedatiasis a
flows would be adversely affected. S&@@ X U % X Vie@Qinhivigyon pag@21

This Updated Draft Red Herring Prospectdgontains information from third parties including an industry report
prepared by an independent thiparty research agency, 1llLattice, which we have commissioned and paid for
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purposes of confirming our understanding of the industry exclusively in connection with the Offer. We cannot
assure you that such thirgbarty statistical, financial and other industry information is either complete or accurate.

The industry and market information contained in thiglatedDraft Red Herring Prospectiisncludes information
that is derived from the 1LatticEHSRUW GDWHG >"@ S UH S D-pattyereiearEh@géer@yGH &tid€) G H

The 1lLattice 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 1lLattice 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 ofLifitide Report, disclosures herein are limited to certain
excerpts and the 1Lattice Report has not been reproduced in its entiretydpdhtedDraft Red Herring Prospectus

I. There are no material parts, data or information (which may be relevant for the proposed issue) that have been |
out or changed in any manner. Investors should read the indekitgd disclosure in thispdatedDraft Red Herring
Prospectusd 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 amgsumptions 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 hel
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 thgxlated Draft Red Herring Prospectis
Accordingly, investors should not place undue reliance on, or base their investment decisiomsbiglynformation.

Our Subsidiary, Unicommerce, provides softweame-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, esults 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 furtheoiimation on the interests of our Directors and Key Managerial
SHUVRQQHO RWKHU WKDQ UHLPEXUVHPHQW RI H[SHQ WKW LO@EXOIHHPE (
on page282

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 continueuslying and is subject to change. The
Government of India may implement new laws or other regulations and policies that could affect the manufacturing
retail and ecommerce industries in general, which could lead to new compliance requirements. Fdegikadume
2021, the Department of Consumer Affairs proposed certain amendments to the Consumer Prot€ctioméEce)
Rules, 2020 in relation to, amongst other thjngeistration requirements for online retailers, restrictions on
FRQGXFWLQHAWIODNKWWIFWLRQV RQ XVDJH R icamieiceEdntidyGds MoDotidhROF L D
RITHU IRU VDOH RI JRRGV VHUYLFHV LQW WBnBners\ehtRi€y, Expabdihiyihe sc&pp F N
Rl WKH GHIL@mWwdrde entiyyl WHR LQFOXGH UHODWHG SDUWLHYV UHTXLUHPFE
ranking parameters, restrictions on cross selling, sales through fpatest, etc. The proposed amendments also
require every €ommerce entity to appoint a chief compliarafficer, nodal contact persons and resident grievance
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 viitlitze t this or have other changes
which maybe challenging for us to implement. Such and other new compliance requirements could substantial
increase our costs or otherwise adversely affect our business, financial condition, results of operatashsfenvesc
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Further, the manner in which new requirements will be enforced or interpreted can lead to uncertainty in our operatior
require significant changes in technology solutions and could also adversely affect our operations.

In addition to the above, as a result of amendments made to the Legal Metrology (Packaged Commodities) Rul
2011,eFRPPHUFH HQWLWLHY DUH QRZ UHTXLUHG WR GLVSOD\ 3FRXQWU
details like address of impertand date of expiry on the online platform and have to ensure that labelling information

is declared as prescribed. Due to the lesga&le listing of products, there is a risk of potential gaps in the required
disclosure caused by incomplete / incorrect information from sellers or on account of interim technical glitch. Furthel
as we uploadhte product information or the promotional content on our platform on the basis of information received
from brands, sellers, etc., this may dilute the protection as an intermediary under the IT Act.

$GGLWLRQDOO\ WKH *RYHUQPHQW RI ,QGLD KDV LPSOHPHQWHG D V
RQ 6RFLDO 6HFXULW\ S6RFLDO 6HFXULW\ &RGH’ F WKH 2FFXSD
2020; and (d) the IndustriscBHODWLRQV &RGH FROOHFWLYHO\ WKsub3ub&E R XU
and replacenumerougerstwhilecentral labour legislations. The introduction could potentially increase our company's
financial obligations, negatively affecting our gtafargins. 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 standardiakessaarity 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 (suetiudg 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 health.

Further, pursuant to the Finance (No.2) Act of 2024, notified on August 16, 2024, the Government of India ha
introduced new income tax slabs, an increase in standard deduction and an increase in the deduction available in res
of private sector employd 1V FRQWULEXWLRQ WR 1DWLRQDO 3HQVLRQ 6FKHPH U
employees. There is no certainty on the impact of the full union budget on tax laws or other regulations, which me
adversely affect our business, financial conditioash flows, results of operations or on the industry in which we
operate.

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 contravention 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 202EMA Laws ~ LQFOXGLQJ SUHVV QRWHYV
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 the&eemmerce marketplace businesses as they haweinddime past from

time to time. We may incur increased costs and other burdens relating to compliance with new requirements under ¢
laws applicable to us, which may also require significant management time and other resources, and atay failure
comply may adversely affect our business, results of operations, financial condition, cash flows and prospect
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law
regulation or policy irthe jurisdictions in which we operate, including by reason of an absence, or a limited body of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact tt
viability of our current business or restriatr ability to grow our business in the future. Additionally, if we are affected,
directly or indirectly, by the application or interpretation of any provision of such laws and regulations or any relatec
proceedings or are required to bear any costs tglyomith such provisions or to defend such proceedings, our
business and financial performance may be adversely affected

)JXUWKHU ZH GHSHQG RQ WKH GHFODUDWLRQ SURYLGHG EMSWHOOH U\
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 tredimes 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 rdgoirbear 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.

62. Our business could be affected and disrupted by other kinds of catastrophic occurrences and similar events.
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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 Indie

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 creatt
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 i\sia, including India, as well as countries in other parts of the world, are susceptible to
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H
H5N1 and H1NZ1 strains of influenza in birds and swand the COVIDB19 virus.Certain countries in Southeast Asia
have reported cases of bitathuman transmission of avian and swine influenza, resulting in numerous human deaths.
A worsening of any current outbreaks or future outbreaks of avian or swinerinél 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.

,QGLDYYVY VRYHUHLJQ GHEW UDWLQJ FRXOG EH GRZQJUDGHG GXH WR !
D GHFOLQH LQ ,QGLDYV IRUHLJQ H[FKDQJH UHVHUYHYV DOO ZKLFK DU
WR , QG L DeffigsHas HoBhestic 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 Ibm@wing costs and our access to the debt capital markets depend significantly on the credi
UbwLQJV RI ,QGLD ,QGLDYYVY VRYHUHLJQ UDWLQJ LPSURYHG IURP %DD
E\ ORRG\TV LQ 2ZFWREHU BEBQ BLMWPAS D RQHA D WR P H 'Z RWW MRR/NV IV RO%l 9% &
JLWFK LQ -XQH DQG '"%56 FRQILUPHG ,QGLDYVY UDWLQJ DV %% % 3
S&PisBBB ZLWK D 3 VWDEOH”™ RXWORRN LQ D QW RVKIR RIXWVIOYRHR NL @ DOWD
IXUWKHU DGYHUVH UHYLVLRQV WR ,QGLDYV FUHGLW UDWLQJV IRU GF
may adversely impact our ability to raise additional financing and the interest rates and other cneners at
ZKLFK VXFK ILQDQFLQJ LV DYDLODEOH LQFOXGLQJ UDLVLQJ DQ\ RYH!
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.

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 madye 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 expageographically, 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 discretionan
spending, which is influenced lgyeneral 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 industide cost pressures
could also affect consumer behaviour and spending for our product offerings and lead to a decline in our sales a
earnings. Political instability could also delay the reform of the Indian economy alithame an adverse effect on

the market. Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian econom

81



66.

could adversely impact our business, financial condition, cash flows, results of operations and prospétigo/nti
sentiments amongst the population and a rapidly evolving consumer demographic may also have grave impact on:
revenue and results of egations.

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
or 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 COVID pandemic) or any other public health in India or in
FRXQWULHY LQ WKH UHJLRQ RU JOREDOO\ LQFOXGLQJ LQ ,QGLPZLC

Vi. YRODWLOLW\ LQ DQG DFWXDO RU SHUFHLYHG WUHQGYV LQ WUDC
Vii. FKDQJHV LQ ,QGLDfVY WD[ WUDGH ILVFDO RU PRQHWDU\ SROLFL
viii. political instability, terrorism or military conflict in India or in countries in the region or globally, including

LQ ,QGLDYV YDULRXV QHLIJKERXULQJ FRXQWULHYV

iX. occurrence of natural or manade disasters;

X. SUHYDLOLQJ UHJLRQDO RU JOREDO HFRQRPLF FRQGLWLRQV LQ
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 are

subject, including antbribery and anttorruption 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. GRZQJUDGLQJ RI ,QGLDYY VRYHUHLJQ GHEW UDWLQJ E\ UDWLQJ
XVi. difficulty in developing any necessary partnerships with local businesses on commercially acceptable term:

or on a timely basis; and

XVii. 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
So.

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 @riddiee Reserve Bank of India
RBI° )RU H[DPSOH XQGHU LWV FRQVROLGDWHG IRUHLJQ GLURKW LQ
Policy JRUHLJQ ([FKDQJH ODQDJHPHQW $FW DQG WKH UXOHV DC
FEMA~ WKH *RYHUQPHQW RI ,QGLD KDV VSHFLILF SUHVFULEHG UHTXIL
RI IRUHLJQ LQYHVWPHQW SHUPLWWHG LQ FHUWDLQ EXVLQ@Qutdmatie/y HF W
Route” DQG ZLWXXSDMRRUU B SAHpreval Baute WK H 3

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
HIFHSWLRQV VSHFLILHG E\ WKH 5%, WKHQ WKH 5%,V SULRU DSSUR
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convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency frc
India require a nmbjection or a tax clearance certificate from the Indian income tax authorities. We cannot assure
you that any requiredpproval from the RBI or any other governmental agency 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
7TUDGH 3'3,,7° RQ $SULO LQYHVWPHQWY IURP EHQHILFLDO RZ
India are subject to g@rnment 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 Governmeninafia's approval. The Ministry of Finance further amended the FEMA
Nor GHEW ,QVWUXPHQWY 5XOHV RQ $SULO WR UHIOHFW WKLV F
under the Prevention of Mondyaundering (Maintenance of Records) Ruld¥)2 and the General Financial Rules,
QHLWKHU WKH IRUHLJQ GLUHFW LQYHVWPHQW SROLF\ QRU WKH
RZQHU" 7KH LQWHUSUHWDWLRQ RI (EHQHILFLDO RZQHU" DQ&n HQIF
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 Asié
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 cau
increased volatility across other economies, including India. Financial instability in other parts of the world could hav
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 capital marketb QG FRQVHTXHQWO\ KDYH DQ LPSDFW RQ WKH ,QGLDQ HF
IURP WKH (XURSBiX@Q 8WKRQHIUHPDLQV VLIJQLILFDQW XQFHUWDLQW\ D
with the European Union and, more generadly,to 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 mavsnaed the value of equity and debt
investments.

,Q DGGLWLRQ &KLQD LV RQH RI ,QGLDYY PDMRU WUDGLQJ SDUWQHU\
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the tra
relations between the twazpuntries. 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
LQ ,QGLDTV H[SRUW JUR ZwhKlopm@ntd, HeyiSdocs \anrt fillarcidl XdgidatGrs in the United States
and other jurisdictions, including India, implemented a number of policy measures designed to add stability to th
financial markets. However, the overall loteym effect of these another legislative and regulatory efforts on the
global financial markets is uncertain, and they may not have the intended stabilizing effects. Any significant financie
disruption could have an adverse effect on our business, financial condition, cashritbwesults 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 globa
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
86 *$$3 ZKLFK PD\ EH PDWHULDO WR LQYHVWRUVY DVVHVVPHQWYV R
cash flows.

Our Restated Consolidated Financial Informafimmthe six months period ended September 30, 2025 and September
30, 2024 and for the Financial Ye&®825, 2024, and 2028cluded in thidUpdatedDraft Red Herring Prospectiis

are prepared in accordance with Ind AS and are derived from our audited financial statsna¢raisd for the years
ended March 31, 2025, 2024 and 2023 and for the six months period ended September 30, 2025 and six months pe
ended September 30, 2024 is derifredn audited inteim financial statements prepared in accordance with Ind AS
34 for suchperiodsyears, in each case restated in accordance with the requirements of Section 26 of part | of th
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&RPSDQLHV $FW WKH 6(%, ,&'5 5HIXODWLRQV DQG WKH *XLGDQ
S5HYLVHG " LVVXHG E\ WKH ,&%, ,QG $6 GLIIHUV IURP DFFRXQWLQ.
be familiar, such as IFRS and U.S. GRAAccordingly the degree to which the Restated Consolidated Financial

Information included in thi®JpdatedDraft Red Herring Prospectiswill provide meaningful information is entirely
GHSHQGHQW RQ WKH UHDGHUfY OHYHO RI IDPLOLDULW\ ZLWK ,QG
5HIXODWLRQV RU WKH *XLGDQFH 1RWH R&YBLWHSKRUWV" LY \&RHPGE EQ \WBK
limit their reliance on the financial disclosures presented intpaatedDraft Red Herring Prospectus

Our business and activities may be regulated by the Competition Act, 2002 and proceedings may be enforced
against 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 transparency. Among other changes, the amendment adjusts the criteria for determining the AAE
shortens the time frame for the CCI to review mergers, and allows the CCI to levy penalties based on the glob
turnover for anticompetitive agreemesiand abuse of dominance.

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, manaer, 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 combinatiol
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 notifiddreapproved 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 ambeictiesets 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 competiti
in India, all of our agreements could fall under its purview. The CCI also has jurisdiction beyond India's borders f
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 recedrg/ notices regarding naompliance 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 ngma4ilicity 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 combinationgooctsiite 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 or
financial institution or any other independent agency and our management will have broad discretion over the
use of the Net Proceeds.

‘H LQWHQG WR XWLOLVH WKH 1HW 3 Olfjdetd bf G& ORdr W K BL DIQH QIB0R TveS B/ H
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 andd subject to change in light of changes in external circumstances, costs, other financial conditions ¢
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 purposedifigenby 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
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Years. Our ability to pay dividends in the future will depend upon our future results of operations, financial condition
cash flows, sufficient profitability, working capital requirements and capital expenditure requirements and othe
factors consideredetevant by our directors and shareholders. Our ability to pay dividends may also be restricted unde
certain financing arrangements that we may enter into. We cannot assure you that we will be able to pay dividends
our Equity Shares at any point in theX W X U WividtdHPélicy EHJLQQLQ3D2RQ SDJH

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 wildevelop, 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 thedi 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 putdjcatid 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 securitiested 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
PDQDJHG E\ WKH ODQDJHUV LV EHORZ WKHLU U HDtheriReEgiMatonHand\ByaditaryS U L
Disclosures#Price information of past issues handled by the BRLM& Q 388J Hhe factors that could affect the
market price of our Equity Shares include, among others, broad market trends, our financial performance and rest
postlisting, and other factorsdyond 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.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale
HTXLW\ VKDUHV LQ DQ ,QGLDQ FRPSDQ\ DUH JHQHUDOO\ WD[DEOH LQ
the sale of listed equitshares on a recognised stock exchange, held for more than 12 months immediately precedin
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, amdRGV KHUV VXEMHFW WR SD\PHQW T 6 H FXWWWH I
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 subgatricterm 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 rét@sy&ap 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, Indtatigaxdo
QRW OLPLW ,QGLDfY DELOLW\ WR LPSRVH WD[ RQ FDSLWDO JDLQV $\
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.
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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 betweaesidents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comg
with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are soug
to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of tf
exceptions referretb in the FEMA Nordebt 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 1
any extent and without any prior appads, but the foreign investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries and/or departments are responsible for granti
approval for foreign investment. Furthermore, this is sulfethe shares having been held on a repatriation basis and,
either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approv:
having been obtained for the sale of shares and corresponding remittarecsaéthroceeds. In addition, 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 bordiedigittan only be made
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 faitinig 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/
Non-debt Instuments Rules. We cannot assure investors that any required approval from the RBI or any othe
government agency can be obtained on any particular terms or conditions or at all. For further information, se
Restrictions on Foreign Ownership of Indian Séies” R Q $EBOJ H

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 @mitted 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 commeneainof 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 prescrittedapplicable law, events affecting
WKH %LGGHUVY GHFLVLRQ WR LQYHVW LQ WKH (TXLW\ 6KDUHV LQFO
monetary policy, financial, political or economic conditions, any changes in our business, daraksperation 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
% L G G Hlity YoTsel e 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.

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. Howeverye cannot assure you that the trading in our Equity Shares will commence in a timely manner
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 baletermined by the Book Building Process and may not be indicative of prices that will prevail
in the open market following the Offer. The market price of our Equity Shares may be influenced by many factors
some of which are beyond our control, including:

i. the failure of security analysts to cover our Equity Shares after this Offer, or changes in the estimates of ou
performance by analysts;
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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;

vih. WKH SXEOLFTV UHDFWLRQ WR RXU SUHVVY UHOHDVHY DQG DGYHL
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 c
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 t@ltedbeir 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 residetin 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 reciprocati
territories for purposs 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 decredsetng 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 tlgednt 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 qggdrmua 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 reciproci
recognition and enforeeent of judgments in civil and commercial matters. A final judgement for the payment of
money rendered by any court in a Ar@tiprocating territory for civil liability, whether or not predicated solely upon
the general laws of the nageciprocating terriry, 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 proceedit
in India and obtain a decree from an Indian court. Any suchmsust 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
years of obtaining suchrfal judgement. It is unlikely that an Indian court would award damages on the same basis a:
a foreign court if an action is brought in India. Moreover, it is unlikely that an Indian court would award damages tc
the extent awarded in a final judgement reedeutside India if it believes that the amount of damages awarded were

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 the prior approval of theuRBEr 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-@ngptive 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 percentagesigr to the issuance of any new equity shares, unless thenmuéve rights have been waived
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by the adoption of a special resolution by holders of tfwaeths 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 pemptive rights otherwise available by Indian law to you. To the extent that you are unable
to exercise premptive rights granteid 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.

$OV IXWXUH HTXLW\ LVVXDQFHV E\ XV LQFOXGLQJ D SULPDU\ RIIHULC
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 oity Sinares. 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 oftakitover provisions
under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of tt
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 intliyeacquires 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, theseiogm®wizay 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 flséabémdts
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 tinagter the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
FRUSRUDWH SURFHGXUHY GLUHFWRUVY ILGXFLDU\ GXWLHV UHVSRQ
from those thatwo® G DSSO\ WR D FRPSDQ\ LQ DQRWKHU MXULVGLFWLRQ 6K
DV HIWHQVLYH DQG ZLGHVSUHDG DV VKDUHKROGHUVY ULJKWYV XQGH1L
face challenges in asserting their rights shareholders in an Indian company than as shareholders of an entity in
another jurisdiction.

Pursuant to listing of the Equity Shares, we may be subject togmgtive surveillance measures likedditional
6 XUYHLOODQFH OHDVXUH 3%$60° DQG *UDGHG 6XUYHLOODQFH OHDVXL
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced variousrpptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securitie
of companies based on variooisjective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witne
abnormal price rise not commensurate with financialtheamhd fundamentals such as earnings, book value, fixed
assets, net worth, price / earnings multiple, market capitalization, among others. Upon listing, the trading of our Equi
Shares would be subject to differing market conditions as well as othersfadiwh may result in high volatility in

price, low trading volumes, and a large concentration of client accounts as a percentage of combined trading volur
of our Equity Shares. The occurrence of any of the abovementioned factors or other circumsigridggen any of

the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the GSM and/or A
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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 mar
requirements, requirement séttlement 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 Equity Sharestansurveillance 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 of our Company.

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 period/year) ratiof&inancial Yea025 is set out below.

(In multiples
Particulars Ratio vis-a-vis Floor Price Ratio vis-a-vis Cap Price
Enterprise value to EBITDA >"@ >"@
* To be updated at the time of filing of the Prospectus.

Further, our Offer Price, the multiples and ratio specified above may roanygarable to the market price, market
capitalisation and prieto-earnings ratios of our peers and would be dependent on the various factors. Accordingly,
any valuation exercise undertaken for the purposes of the Offer by our Company, in consultattbe 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 disclosed in the 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 wildevelop, 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 ot
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;

vii. 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. WKH SXEOLFfV UHDFWLRQ WR RXU SUHVV UHOHDVHY DQG DGYHL
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 marketULFH RI WKH (TXLW\ 6KDUHV UHJDUGOHVV |
decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.
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86. 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
FRUSRUDWH SURFHGXUHVY GLUHFWRUVTYT ILGXFLDU\ GXWLHV UHVSRQ
from those that wo@ G DSSO\ WR D FRPSDQ\ LQ DQRWKHU MXULVGLFWLRQ 6K
as extensive and wid SUHDG DV VKDUHKROGHUVY ULJKWYV XQGHU WKH ODZV F
face challenges in asserting their rigagsshareholder 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 >"@ XLW\ 6KDUHV RI IDFH YDOXH RI >"
million

consists of:

Fresh Issu& Upto>"@ XLW\ 6KDUHV RI IDFBJYDBIXBWUQ J.CH
million

Offer for Salé Up to 63,870763 Equity SharesR | IDFH Y D O X Faggégating-up
> "rg@llion

The Offer consists of:

QIB Portiord@ 1RW OHVV(WKDM 8K@UHV RI |DF lgdféey@iXgHupR
_>"@ PLOOLRQ

of which:

- Anchor Investor Portion 8S WR(PX@W\ 6KDUHV RI IDFH YDOXH RI _ H

- Net QIB Portion (assuming the Anchor Investor Portig >" @ XLW\ 6 KDUHV RI IDFH YDOXH RI _ HDF}

fully subscribed)

of which:

- Mutual Fund Portion >"@ XLW\ 6KDUHV RI IDFH YDOXH RI _ HDF}

- Balance for all QIBs including Mutual Funds >"@ XLW\ 6KDUHV RI IDFH YDOXH RI _ HDF}

NorrInstitutional Portioff)® Not more than>" @ XLW\ 6 KDUHV R |D Fayghefaing Hp E
_>"@ PLOOLRQ

of which:

Onethird of the Nonlnstitutional Portion available f¢ >”"@ XLW\ 6 KDUHV RI IDFH YDOXH RI _ HDF}

allocation to Bidders with an application size of more {
DQG XS WR _

Two-third of the Non-Institutional Portion available f¢ >”"@ XLW\ 6 KDUHV RI IDFH YDOXH RI _ HDF}
allocation to Bidders with an application size of more {

Retail Portiorf¥ Not more than>" @ XLW\ 6KDUHV RI IDFH YDOXH R
_>"@ PLOOLRQ

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer 450,888,160( TXLW\ 6 KDUHV RI IDFH YDOXH RI _
Equity Shares outstanding after the Offer >"@ XLW\ 6KDUHV RI IDFH YDOXH RI _ HDF#
Utilisation of Net Proceeds 6 H Bbjects of the Offer EH JL Q Q L QLsOR(IeRilsréyarding the u

of proceeds from the Fresh Issue. Our Company will not receive any pr
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&8ndour 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, partlegp@féeinfor Sale pursuant to
its resolution dateduly 17, 2025

@ Each of the Selling Shareholders has, severally and not jointly, authorigedptsctive participation in the Offer for Salethe extent 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 filitlgego 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|Bbasdigible 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
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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
1. |Starfish | Pte. Ltd. Up to 42,322,041 Equity Shar 8S WR &>"@ July 16, 2025 July 11, 2025

RI IDFH YDeackH R

Investor Selling Shareholders

2. | Nexus India Direct Investmer| Up to 11,316,325 Equity Shar 8S WR &>"@ July 17, 2025 June 9, 2025
Il RI IDFH YDOXH RI
3. | Wonderful Star Pte. Ltd. Up to 1,740,528 Equity Shar 8S WR &>"@ July 14, 2025 June 10, 2025
RI IDFH YDOXH RI
4. | Nexus Opportunity Fund Ltd | Up to 1,285,661 Equity Shar 8S WR &>"@ July 17, 2025 June 92025
RI IDFH YDOXH RI
5. | Nexus Ventures lll, Ltd. Up to 712,866 Equity Shares 8S WR &>"@ July 17, 2025 June 9, 2025

IDFH YDOXH RI &
6. |Rupen Investment arl Up to 538,240 Equity Shares 8S WR naliori @ July 14, 2025 | Date of corporate

Industries Private Limited IDFH YDOXH RI @& authorisation June 9, 2025
Date of power of attorney
July 14, 2025
7. |Centaurus  Trading an| Up to 538,240 Equity Shares 8S WR &>"@ July 14, 2025 | Date of corporate
Investments Private Limited | IDFH YDOXH RI & authorisation June 9, 2025
Date of power of attorney
July 14, 2025
Individual Selling Shareholders
8. |Priyanka Shreevar Kheruka | Up to 1,937,440 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
9. |[Kenneth Stuart Glass Up to 1,320,799 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
10. | Jason Ashok Kothari Up to 1,373,557 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
11. | Misha Kohli Up t0 430,560 Equity Shares 8S WR &>"@ July 14, 2025 June 27, 2025
IDFH YDOXH RI e
12. | Laurent Bernard Amouyal Up to 224,786 Equity Shares 8S WR &>"@ June 30, 2025 NA
IDFH YDOXH RI &
13. | Radhika Gupta Up to 64,860 EquityShares o 8S WR &>"@ July 14, 2025 July 14, 2025
IDFH YDOXH RI &
14. | Nalin Luis Moniz Up to 64,860 Equity Shares 8S WR &>"@ July 14, 2025 July 14, 2025

IDFH YDOXH RI e

®  Our Company, in consultation with the BRLMs, raigcate up to 60% of the QIB Portion to Anchor Investors on a discretionary inasigordance
with the SEBI ICDR Regulation#/0% 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 ftie
insurance companies and pension funds, the allocation shall be made to domestic Mutual Funds, subject to valid Bideivmingt @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 proportiasiateobMutual
Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis I 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 Portioddeititbehe QIB Portion
and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to thei) Bid$. GHWDLOV VHH B&idihg 3URF
on pages12

@ Subjecto valid Bids being received at or above the Offer Price, wsidscription, if any, in the Neimstitutional Portion or the Retail Portion, would
be allowed to be met with spill over from any other category or combination of categories at the discretio@@mpany, in consultation with the
BRLMs and the Designated Stock Exchange. Usdbscription, if any, in the Net QIB Portion would not be allowed to be met wittoggilfrom other
categories or a combination of categories.

®  TheEquity Shares available for allocation to NIBs under the MNwstitutional 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 with&®®@l FDWLRQ VL]H RI PRUH Wi
XS WR & bOIGL UE RWXMMKH SRUWLRQ DYDLODEOH WR 1,%V VKDOO EH UHVHUYHG IRU ¢
that the unsubscribed portion in either of the aforetioeed subcategories may be allocated to applicants in the othercatibgory of NIBs.

3IXUVXDQW WR 5XOH E RI WKH 6&55 WKH 2IIH UOifev paidlb QqLity Sharkl capittl D W
of our Company. Allocation to RIB and QIBs (except Anchor Investors) shall not be less than the minimum 8ibjeot,to
availability of Equity Shares in the Retail Portion and the QIB Portion, respectively, and the remaining available Egsity Sha
if any, shall be allocated on a proportionate basis in accordance with the conditions specified in the SEBIg@BiR e

The allocation to each Nelmstitutional Bidder will not be less than the Minimum Non Institutional Bidder Application Size,
subject to availability of Equity Shares in the Nioistitutional Category and the remaining available Equity Sharasyjfwill

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 furthe
G HW D L Offér Pyoeledurd D QI@érnis of the Offer EHJL Q Q L Q 31R&pd SUBEEPEctively
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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 thesix months perid ended September 30, 20258d September 30, 2024d Financial
Yearsended March 31, 2025, March 31, 2024 and March 31, 2023.

7KH 5HVWDWHG &RQVROLGDWHG )LQDQFLDO , QIR URé&statedROQnddlidatedRiNEr@ialW R
Information” EHJL Q QL Q 30R TheSininkary of financial information presented below should be read in conjunction
Z L W K Raskateéd Consolidated Financial InformationDQG 20DQDJHPHQWTTV 'LVFXVVLRQ DQG $QTC
DQG 5HVXOWYV RI 2SHUDW LRRavid 423}ebpetipdlyQJ RQ SDJIHYV
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SUMMARY OF ASSETS AND LIABILITIES ON RESTATED CONSOLIDATED BASIS

e LQ Ppl

Particulars As at As at September | As at As at As at
September 30, 30, 2024 March 31, 2025 | March 31, 2024 | March 31, 2023
2025

Assets
Non-current assets
Property, plant and equipment 37.48 23.86 30.90 33.60 68.61
Goodwill 1,965.05 792.95 1,965.05 792.95 792.95
Other Intangible assets 389.63 - 358.04 0.01 0.08
Intangible assets under developme - 45.10 63.10 - -
Right-of-use assets 199.64 142.51 155.56 164.60 32.14
Financial assets
Other financial assets 107.98 65.10 98.58 602.48 671.15
Prepayments 108.49 109.52 108.57 107.56 91.26
Non current tax asset (net) 38.26 149.66 181.73 212.86 247.58
Deferred tax assets (net) - 29.97 - 25.11 21.28
Total non-current assets 2,846.53 1,358.67 2,961.53 1,939.17 1,925.05
Current assets
Inventories 21.00 6.82 12.68 74.56 39.26
Financial assets
Investments 329.38 356.86 188.98 60.12 60.17
Trade receivables 209.67 261.91 268.98 326.68 173.12
Cash and cash equivalent 92.85 358.38 81.57 111.58 293.77
Bank balances other than cash ang 473.52 458.53 522.60 3.76 14.10
cash equivalent
Other financial assets 908.70 1,184.89 972.40 1,028.37 694.27
Prepayments 179.90 52.01 42.72 77.48 122.08
Other current assets 496.82 485.45 488.19 483.25 461.90
Total current assets 2,711.84 3,164.85 2,578.12 2,165.80 1,858.67
Total assets 5,558.37 4,523.52 5,539.65 4,104.97 3,783.72
Equity and liabilities
Equity
Equity share capital 448.69 397.46 397.46 397.42 397.42
Other equity 972.19 1,248.50 988.11 (1,689.02) (169.17)
Equity attributable to equity 1,420.88 1,645.96 1,385.57 (1,291.60) 228.25
holders of the parent
Non-controlling interests 1,303.35 530.37 502.13 67.95 53.41
Total equity 2,724.23 2,176.33 1,887.70 (1,223.65) 281.66
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 167.97 99.11 127.47 119.76 15.55
Other financial liabilities - - 0.02 3,115.50 1,262.89
Provisions 118.57 134.40 123.70 127.51 132.26
Deferred tax liabilities (net) 56.39 - 63.07 - -
Total non-current liabilities 342.93 233.51 314.26 3,362.77 1,410.70
Current liabilities
Financial liabilities
Borrowings - - 4.54 - -
Lease liabilities 37.85 41.17 28.13 40.91 22.55
Trade payables
total outstanding dues of micro 48.64 36.13 48.71 36.13 46.55
enterprises and small enterprises
total outstanding dues of creditors 850.88 713.00 801.82 709.40 660.41
other than micro enterprises and
small enterprises
Other financial liabilities 1,255.43 1,058.00 2,139.73 877.14 970.92
Other current liabilities 254.72 229.47 271.22 267.74 354.73
Provisions 31.10 35.91 31.53 34.53 36.20
Current taXiabilities (net) 12.59 - 12.01 - -
Total current liabilities 2,491.21 2,113.68 3,337.69 1,965.85 2,091.36
Total liabilities 2,834.14 2,347.19 3,651.95 5,328.62 3,502.06
Total equity and liabilities 5,558.37 4,523.52 5,539.65 4,104.97 3,783.72
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SUMMARY OF PROFIT AND LOSS ON RESTATED CONSOLIDATED BASIS

& LQ PLOOLRQ XQQt

Particulars For the six For the six | For the year For the year For the year ended

months period months ended ended March 31, | March 31, 2023

ended September | period March 31, 2025 2024

30, 2025 ended

September
30, 2024

Income
Revenue from operations 2,444.21 1,811.74 3,950.19 3,797.61 3,719.63
Other income 74.88 53.18 11751 49.79 161.63
Total income (1) 2,519.09 1,864.92 4,067.70 3,847.40 3,881.26
Expenses
Purchase of traded goods 38.26 5.77 24.86 211.78 56.20
Changes in inventories of traded gog (8.76) 77.79 79.10 (55.22) (39.26)
Logistics expense 1,125.67 613.64 1,531.90 1,075.82 1,587.55
Employee benefitexpense 813.78 810.43 1,491.17 1,583.98 3,075.33
Finance costs 9.25 12.08 16.46 21.53 9.07
Depreciation and amortisation expen 75.22 38.35 111.55 78.31 121.85
Other expenses 657.55 647.13 1,282.49 1,360.47 1,900.30
Total expense (l1) 2,710.97 2,205.19 4,537.53 4,276.67 6,711.04
Restated loss before exceptional (191.88) (340.27) (469.83) (429.27) (2,829.78)
items and tax (lll=1-II)
Exceptional items (V) - (736.05) (736.05) (28.30) 178.30
Restated loss before tax (V= llI+1V) (191.88)| (1,076.32) (1,205.88) (457.57) (2,651.48)
Current tax 39.13 32.70 65.58 59.23 30.81
Deferred tax (6.39) (5.03) (12.08) (3.83) (6.97)
Total tax expense (VI) 32.74 27.67 53.50 55.40 23.84
Restated loss for the period/year (224.62)| (1,103.99) (1,259.38) (512.97) (2,675.32)
(VII= V - VI)
Restated other comprehensive
income/(loss)
Other comprehensive income/(loss)
not to be reclassified to profit or
loss:
Re-measurement gains/(losses) on 0.71 1.33 0.96 1.70 (3.86)
defined benefit plans
Income tax effect 0.29 (0.08) (0.78) (0.68) 0.85
Restated other comprehensive 1.00 1.25 0.18 1.02 (3.01)
income/(loss) for the period/year,
net of tax (VIII)
Restated total comprehensive loss (223.62) (1,102.74) (1,259.20) (511.95) (2,678.33)
for the period/year, net of tax (IX=
VI + VI
Restated loss for the period/year (224.62) (1,103.99) (1,259.38) (512.97) (2,675.32)
Attributable to:
Equity holders of the parent (297.13) (1,132.80) (1,389.02) (578.65) (2,702.58)
Non-controlling interests 72.51 28.81 129.64 65.68 27.26
Restated other comprehensive 1.00 1.25 0.18 1.02 (3.01)
income/(loss) for the period/year
Attributable to:
Equity holders of the parent 1.56 1.22 (1.33) (0.15) (3.92)
Non-controlling interests (0.56) 0.03 1.51 1.17 0.91
Restated total comprehensive loss (223.62) (1,102.74) (1,259.20) (511.95) (2,678.33)
for the period/year
Attributable to:
Equity holders of the parent (295.57)| (1,131.58) (1,390.35) (578.80) (2,706.50)
Non-controlling interests 71.95 28.84 131.15 66.85 28.17
Restated loss per equity share¥
[nominal value of share Re. 1
(September 30, 2025: Re. 1,
September 30, 2024: Re. 1, March
31, 2025: Re. 1, March 31, 2024: Re
1, March 31,2023:
Re. 1)]
Basic and Diluted (loss) per equity (0.65) (2.47) (3.04) (1.26) (5.88)

share computed on the basis of loss
attributable to equity holders of the
parent [INRs]

* Not annualised for the six months
period ended September 30, 2025 ar

September 30, 2024.
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SUMMARY OF CASH FLOWS ON RESTATED CONSOLIDATED BASIS

(e LQ AL

Particulars

For the six
months period

For the six
months

For the year
ended

For the year
ended

For the year ended
March 31, 2023

ended period March 31, 2025 | March 31, 2024

September 30, | ended

2025 September

30, 2024

Cash flow from operating
activities
Restated loss before tax for the (191.88)| (1,076.32) (1,205.88) (457.57) (2,651.48)
period/year
Adjustment to reconcile loss
before tax for the period/year to
net cash flows:
Depreciation and amortisation 75.23 38.34 111.55 78.27 121.79
expense
Expected credit loss on trade (20.90) (0.84) 34.03 32.20 30.50
receivables
Provision for doubtful advances 1.20 (3.67) (7.87) 14.87 16.17
Provision for doubtful security - 50.13 29.63 50.13 44.13
deposits
(Profit)/Loss on sale of property, (0.01) 0.06 0.19 9.79 (38.02)
plant and equipment
Sharebased payment expense 119.90 37.89 91.54 116.87 1,189.62
Exchange differences (net) 1.16 0.60 0.92 0.67 0.59
Interest on lease liabilities 10.44 7.70 16.24 11.68 4.59
Interest on bank overdraft 0.05 - 0.03 - -
Interest on micro enterprises and (1.24) 4.38 0.19 9.85 4.48
small enterprises under Micro,
Small and Medium Enterprises
Development (MSMED) Act,
2006
Proceeds from sale of investmen - - - - (200.00)
Expected credit loss on security - 578.92 578.92 - -
deposit
Liabilities no longer required - - - (0.26) (15.51)
written back
Interest income on bank deposits (37.12) (29.28) (72.47) (26.97) (35.92)
Gain on termination of lease - (0.71) (3.98) (3.54) -
Net gain on sale of current (1.61) (4.17) (17.09) (1.01) (0.18)
investments
Unwinding of discount on (1.19) (0.75) 2.77) (1.59) -
financial assets at amortised cos
Operating loss before working (35.97) (397.72) (445.82) (166.61) (1,529.24)
capital changes
Working capital adjustments:
Increase/(Decrease) in trade and 4992 (0.07) (13.09) (30.76) (717.38)
other payables
Increase/(Decrease) in provision (4.86) 9.59 (15.48) (4.72) (24.77)
Increase/(Decrease) in financial 38.02 141.97 188.54 (138.57) (377.41)
and other liabilities
(Increase)/Decrease in inventorig (8.32) 67.74 61.88 (35.30) (39.26)
(Increase)/Decrease in trade 70.21 64.77 78.81 (153.56) (16.51)
receivables
(Increase)/Decrease in (137.1) 23.50 34.23 28.31 50.26
prepayments
(Increase)/Decrease in financial (26.14) (234.46) (145.35) (26.55) 626.94
and other assets
Cash flow from / (used in) (54.25) (324.68) (256.28) (527.76) (2,017.37)
operations
Income tax paid (net of refund) 104.93 30.58 (17.19) (20.69) (76.51)
Net cashflow from/(used in) 50.688 (294.10) (273.47) (548.45) (2,093.88)

operating activities (A)
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(2 LQ BL

Particulars

For the six
months period
ended
September 30,
2025

For the six
months
period
ended
September
30, 2024

For the year
ended
March 31, 2025

For the year
ended
March 31, 2024

For the year ended
March 31, 2023

Cash flow from investing
activities

Proceeds from sale of investmen

200.00

Purchase of property, plant and
equipment and intangible assets

(29.4é)

(48.71-)

(12.19;)

(12.93_)

(8.69)

Intangible asset under
development

(63.10)

Proceeds from sale pfoperty,
plant and equipment and
intangible assets

1.39

0.11

0.37

4.74

38.02

(Purchase)/Sale of current
investments

(138.79)

(292.58)

(111.78)

1.06

(60.17)

Acquisition of a subsidiary, net o
cash acquired

(672.30)

Purchase of bantteposits (having
original maturity of more than 3
months)

(145.00)

(1,199.10)

(601.00)

(1,199.10)

(352.17)

Redemption/maturity of bank
deposits (having original maturity
of more than 3 months)

280.01

735.23

382.58

852.25

1,806.21

Interestreceived on bank deposit

29.13

26.38

47.01

27.20

68.92

Net cash flow from/(used in)
investing activities (B)

(2.74)

(778.67)

(1,030.35)

(326.78)

1,692.12

Cash flow from financing
activities

Issuance of share capital

0.32

0.00

0.00

0.00

Proceeds from sale of shares of
subsidiary to nofrtontrolling
interests

1,349.34

1,349.34

749.38

339.65

Payment made on
cancellation/settlement of option

(22.35)

Interest payment on bank
overdraft

(0.05)

(0.03)

Payment ofrrincipal portion of
lease liabilities

(21.95)

(22.07)

(41.45)

(44.66)

(39.24)

Payment of interest portion of
lease liabilities

(10.44)

(7.70)

(16.24)

(11.68)

(4.59)

Net cash flow from / (used in)
financing activities (C)

(32.12)

1,319.57

1,269.27

693.04

295.82

Net increase / (decrease) in caslh
and cash equivalent

15.82

246.80

(34.55)

(182.19)

(105.94)

Cash and cash equivalents at thg
beginning of theperiodyear

77.03

111.58

111.58

293.77

399.71

Cash and cash equivalents at
the end of theperiod/year

92.85

358.38

77.03

111.58

293.77

Components of cash and cash
equivalent:

Cash on hand

0.05

0.02

0.11

0.04

0.00

Balances with banks:

+0On current account

92.80

358.36

81.46

111.54

43.77

+Deposits with original maturity
of less than 3 months

250.00

+Bank overdraft

(4.54)

Cash and cash equivalent

92.85

358.38

77.03

111.58

293.77

Total Cash and cash equivalent

92.85

358.38

77.03

111.58

293.77
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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 FloorGolf Course Road Ext Sector 67,

Khandsa Road, Gurgaon, 122001,

Haryana, India,

Corporate Identity Number: U72300DL2007PLC168097
Company Registration Number: 168097

JRU GHWDLOV RI RXU LQFRUSRUDWLRQ DQG FKiBtQy &hd Catin RCErporatéiMattérd/ H U +
beginning on pag270

Address of the RoC
Our Company is registered with the RoC, situated at the following address:

Registrar of Companies, Delhi and Haryana at New Delhi
4" Floor, IFCI Tower

61, Nehru Place

New Delhi110 019

India

Board of Directors of our Company

Details regarding our Board as on the date oflludatedDraft Red Herring Prospectisre set forth below:

Name Designation DIN Address
Kasaragod Ullas Kamatlf Chairperson and Noi 00506681 Flat No. 202, No. 40, Renaissance Mangalari,@ss
Executive and Malleshwaram, Near Cluny Convent, Bengall
Independent Director Karnataka 560003
Kunal Bahl Joint Managing Director 01761033 H. No. 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 Dg
110057
Akhil Kumar Gupta” Non-Executive ang 00028728 H. No. B-27 Maharani Bagh, New Delhil10065
Nominee Director
Sairee Chahal Independenbirector 00333336 House No4054, SecteB, Pocket5 and 6, Vasant Kun
Vasant Vihar, South West Delhi, Delkil10070

A Nominee Director of B2 Professional Services LLP with effect from July 3, 2018

JRU IXUWKHU GHWDLOV RI ROMah&gBribGtGut BdatdiH E\W RIUQYQ VGRBPRQ SDJH
Company Secretary and Compliance Officer of our Company
Anil Kumar, Compliance Officer and Company Secretafypur Company. His contact details are as set forth below:

AceVector Limited
Mezzanine Floor, A3
OkhlalIndustrial Area, PHI
New Delhi 110 020, India
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Tel: +91 124 473 9850
E-mail: companysecretary@acevector.com

Book Running Lead Managers

IIFL Capital Services Limited

(formerly known as IIFL Securities Limited
24th floor, One Lodha Place
SenapatBapat 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:Siddhant Thakut Akhil Viswatmula
SEBI Registration Number: INM000010619

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 Delhi £110 037, India

Tel: +911 4681 6000

E-mail: SRBA@srb.in

Firm registration no.: 101049W/E300004
Peer review certificate no.:.017127

Changes inAuditors

There has been no change in the statutory auditors of our Company in the three years preceding the diidaiétisaft
Red Herring Prospectis
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Bankers to the Offer
Escrow Collection Bank(s)
>

Refund Bank(s)

>

Public offer Account Bank(s)
>

Bankers to our Company

HDFC Bank Limited

27, West Avenue Road

Punjabi Bagh, New Delhi110 026, India
Contact Person:Aditya Kaushal

Tel: +91 931 388 5695
E-mail:Aditya.kaushal@hdfcbank.com
Website www.hdfcbank.com

Yes Bank Limited

Plot No 444, Udyog Vihar

Phase V, Gurugram

Haryana, India

Contact Person:Rohit Kaushik
Tel:+91916 860 3299

E-mail: Rohit.kaushik@yesbank.in
Website www.yesbank.in

Syndicate Members
> @
Filing

RBL Bank

Upper Ground Floor, Hansalaya Building,
15, Barakhamba Road,

New Delhi 110001, India

Contact PersonSushant Chhabra
Tel:+91 9871927 816
E-mail:sushant.chhabra@rblbdagom
Website www.rblbank.com

Citi Bank Limited

FIFC Bandra Kurla Complex,
Mumbai 400 051
Maharashtra, India

Contact Person Jatin Arya
Tel:+91 991 033267
E-mail:jatin.arya@citi.com
Website: www.citi.com

A copy ofthe PreFiled Draft Red Herring Prospectus and tdigdatedDraft Red Herring Prospectiihas been uploaded on
the SEBI intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 59C(1) of the SEBI ICDR Regulation
and pursuant to the SEBI ICDR Master Circular. A copthePreFiled Draft Red Herring Prospectus has been and a copy of

this UpdatedDraft Red Herring Prospectus | is filed at:

Securities and Exchange Board of India

6(%, %KDYDQ 30RW 1R & $ p*7 %ORFN

Bandra Kurla Complex
Bandra (E), Mumbai 400 051
Maharashtra, India

A copy of the Red Herring Prospectus and the Prospectus, along with the material contracts and documents required to be
under Section 32 and Section 26, respectively, of the Companies Act, would be filed with the RoC and shall also be filed w
theRoC 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 intee 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 designtbE Prefiled Draft Red Herring Prospecty
UDRHP-I, UDRHP-1I, Red Herring Prospectus and the Prospecisridged
prospectus and application form. The BRLMs shall ensure compliance with stig
requirements and completion of prescribed formalities with the Stock Exch
RoC and SEBI including finalisation of Prospectus and RoC filing.
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S. No. Activity Responsibility Coordinator
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 apublicity material other than statutory advertisemer BRLMs IIFL
mentioned above including corporate advertising, brochure, etc. and filing of
compliance report
4, Appointment of intermediariesRegistrar to the Offer, advertising agenpyinter, BRLMs IIFL
Banker(s) to the Offer, Sponsor Bank, including coordination of all agreement
entered into with such intermediaries
5. 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 etteone 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 activities tmanagement of escrow accounts, finalisation of the ba: BRLMs IIFL
allotment based on technicadjections, post Offer stationery, essential folopy
steps including followup with bankers to the Offer and Self Certified Syndi
Banks and coordination with various agencies connected with theffesactivity
such as registrar to the offer, bankto the offer, SelCertified 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 Sharehads, coordination for investor complaints related tg
Offer, including responsibility for underwriting arrangements, submission of
post issue report.

©

IPO Grading
No credit agency registered with SEBI has been appointex$jrect of obtaining grading for the Offer.
Monitoring Agency

Our Company will appoint a monitoring agency to monitor utilization of the Gross Proceeds, in compliance with the SEB
ICDR Regulations, prior to filing of the Red Herring Prospectus with the RoC.

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.

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

Self-Certified Syndicate Banks
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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&intmlard @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 NGSEBI/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&intmId348r 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 tl
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)ds@bupdated from time to time. For more
information on such branches collecting Bid cum Bggiion Forms from the Syndicate at Specified Locations, see the website
of the SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmiags3tpdated 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 -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDpxaspnd  www.nseindia.com/produeservices/initialpublic-offeringsasba
procedures, respectively, as updated 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 dddedember 6, 2025rom S.R.Batliboi & Associates LLPChartered
Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICC
Regulations in this UpdatedDraft Red Herring Prospectds DQG DV DQ éefihn8dHuer séxton 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their (i) exarpovation re
datedNovember 2620250n our Restated Consolidated Financial Information; and (i) their report dialted7, 202%n the
statement of special tax benefitsthis UpdatedDraft Red Herring Prospectiisand such consent has not been withdrawn as
on the date of thi€/pdatedDraft Red Herring Prospectds +RZHYHU WKH WHUP 3H[SHUWieavilai O O
SH[SHUW ™ DV GHILQHG XQGHU WKH 8 6 6HFXULWLHV $FW

Our Company has received a written consent dBeckmber 6, 2025rom 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 tt
UpdatedDraft Red Herring Prospectds DQG DV DQ 3H[SHUW ™ DV GHILQHG XQGHU 6HFWLRQ
extent and in respect of the certificates issued by them in their capacity as an independent chartered accountantaoypur Comj
and such consent has not been withdraamon the date of thidpdatedDraft Red Herrilg Prospectus. However, the term
3SH[SHUW~ VKDOO QRW EH FRQVWUXHG WR PHDQ DQ 3H[SHUW DV GHILQHG
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Our Company has received a written consent dagsmber 6, 2025from Naresh 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 thidJpdatedDraft Red Herring Prospectds DQG DV DQ :H[SHUW DV GHILQHG X
Companies Act, 2013 to the extent and in respect of the certificates issued by them in their capacity as a practicing comp
secretary to our Company, and such consent has not been withdrawnttes date of thidJpdatedDraft Red Herring
Prospectu4 +RZHYHU WKH WHUP SH[SHUW”~ VKDOO QRW EH FRQVWUXHG WR PH

Our Company has received a written consent dBtzember 6, 202om Mason & Associatesas an intellectual property
consultant to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulatio
in this UpdatedDraft Red Herring Prospectds DQG DV DQ 3H[SHUW ™ DV GHILQHG XQGHU 6HF
2013,to the extent and in their capacity as an independent architect in respect of information certified by them, amincludec
this UpdatedDraft Red Herring Prospectusand such consent has not been withdrawn as on the date @pthaedDraft Red
Herring Prospectus +RZHYHU WKH WHUP 3H[SHUW" VKDOO QRW EH FRQVWSUXHG
Securities Act

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the Re
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will be decide
by our Conpany, in consultation with the Book Runnibgad Managersand which will either be included in the Red Herring
Prospectus or will be advertis@dall editions ofthe Financial Express, an English national daily newspaper, all editions of
Jansatta, a Hindhational daily newspaper (Hindi also being the regional language of Delhi, where our Registered Office i
located), each with wide circulatiqmat least two Working Days prior to the B@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 RlredddVianagerafter the Bid/Offer
&ORVLQJ 'DWH ) Rffer@iddsdnre OB/H MHH BE Q512RQ SDJH

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 participate through the ASBA process by either (a) providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism.

In terms of the SEBI ICDR Regulations, QIBs and Norlnstitutional 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 inthe Offer will be on a proportionate basis. Further, allocation to Anchor
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.

JRU IXUWKHU GHWDLOV RQ PHWKRE&mMD ¢f the ffdr FOfdr \GtrRdtuss L [GQEHEEP Prodetirs 3
beginningon page$03, 509 and 51 Zespectively.

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 Exchighges,
our Company shall apply for after Allotment.

JRU IXUWKHU GHWDLOV RQ WKH PHWGfRGtDuE POBHeHREoEddiHe bBgihnMdoscade® J  V
509 and 512respectively.

Investor Grievances

JRU PHFKDQLVP IRU WKH UHGUHVVDO @ther QegHatoly Ridl Statutbhy DWI6sHEReBe344ID V H
and disposal of investor grievances by our Compary Q $@J H

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
7KH 8QGHUZULWLQJ $JUHHPHQW LV GDWHG >"@ 7KH H[WHQW RI XQGHUZ!
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BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations
each of the Underwriters 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 Ipethess 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 ~_ LQ PLOOLRQ

”

”

VIV|V|V

The aforementioned underwriting commitments are indicative and will be finalised pfilorgdhe 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 regidtered wi
SEBIlunder Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. Our Board, at its meeting h
RQ >>@ DSSURYHG WKH DFFHSWDQFH DQG HQWHULQJ LQWR WKH 8QGHUZ!
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 amousmde accord
with the Underwriting Agreement

104



CAPITAL STRUCTURE

The share capital of our Company as on the date obiiisitedDraft Red Herring Prospectuss set forth below:

(in geexcept share data, unless otherwise stated)

Aggregate nominal value | Aggregate value atOffer
Price’
A |AUTHORISED SHARE CAPITAL @

(TXLW\ 6KDUHV RI IDFH YDOXH 2,000,000,00(

Preference Shares comprising: 60,848,20( -
20,0006HULHV $ &&&36 RI IDFH YDOXH 200,000

6HULHY % &&&36 RI IDFH YDOXH _ 250,000 -

6HULHV & &&&36 RI IDFH YDOXH _ 250,000 -
6HULHV ' &&&36 RI IDFH YDOXH _ 2,500,000
6HULHV ( &&&36 RI IDFH YDOXH 2,500,000
6HULHYV ( &&&36 RI IDFH YDOXH 300,000
345006 HULHV ) &&&36 RI IDFH YDOXH _ 3,450,000
6HULHV * &&&36 RI IDFH YDOXH _ 8,000,000
6HULHV + &&&36 RI IDFH YDOXH _ 2,000,000
6HULHV , &&&36 RI IDFH YDOXH 40,000,00(
105,000 Series & & &36 RI IDFH YDOXH _ HDFK 1,050,000
6HULHYV - &&&36 RI IDFH YDOXH _ 348,200
Total 2,060,848,20(

B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER)"
450,888,160(TXLW\ 6 KDUHV RI IDFH YDOXH R 450,888,16(

Total 450,888,16(

C. |PRESENT OFFER IN TERMS OF THIS UPDATED DRAFT RED HERRING PROSPECTUS-| A®)
Offerofupto>"@ XLW\ 6 KDUHV RI IDFH YDOXH > >
to >"@ PAROLRQ
of which
Fresh Issue of up to>" @quity SharesRI IDFH YDOXH >" >
aggregating up to_ million @

Offer for Sale of up t63,870,76FEquitySharesR|1 IDFH YDOX > >
aggregatingupto >”@ PPOOLRQ

D. |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER "
>"@ XLW\ 6KDUHV RI IDFH YDOXH RI _ H > -

E. | SECURITIES PREMIUM ACCOUNT
Before the Offer LQ _ 113,739,592,07
After theOffer (LQ >
To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.

A Our Company, in consultation with the BRLMs, may consider dfePlacementR | X S 6@0.B0 rllion, which shall not exceed 20% of the size of
the Fresh Issue. The RtBO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-1PBe Pre
Placement is completed, the amount raised pursuant to théPRydlacement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. Prior to allotment pursuant to thelP@ Placement, our Company shall appropriately intimate the subscribers to thBre
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful alidnidlllistig of the
Equity Shares on the StoEkchanges. The relevant disclosures in relation to such intimation to the subscribers tolfR® Placement (if undertaken)
shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus:IBGcRIBcement shibe reported to the
stock exchange(s), within twesfur hours of such transactions (in part or in entirety).

(1) )RU GHWDLOV LQ UHODWLRQ WR WKH FKDQJHV LQ WKH DXWKRULYVH CCeartdibChhhoFae Matté® O R |
+Amendments to the Memorandum of AssociatiddQ <0J H

(2) The Offer has been authorized by resolution of our Board of Directors at their meeting Mg @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 onZhufr@fyrtter details,
see37KH 21I1HU” DQG 32WKHU 5HIXODWRU\ DQG 6 W DDNakddR WaspectWEIQ RV XUHV" EHIJLQQLQJ RQ Si

(3) Our Board hagaken on record the consent of each of the Selling Shareholders to severally and not jointly participate in the Oféeptios #ait to

its resolution dateduly 17, 2025Each of the Selling Shareholders has, severally and not jointly, authorised its respective patrticipation in the Offer for
Sale tothe extent of its respective portion of the Offered Shares as set out beoEquity Shares being offered by each of the Selling Shareholders
have been held by such Selling Shareholder for a periodlehsitone year prior to the date of filingtbfs UDRHP-I, in accordance with Regulation 8

of the SEBI ICDR RegulationBurther, each Selling Shareholder has, severally and not jointly, confirmed that its respective portion of the Offered
Sharesareeligible to be offered in the Offer for Sale in accordance with Regulations 8, 8A and other applicable provisions ofl©@BS RBfulations:

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 to 42,322,041 Equity Shar| 8S WR &>"@ July 16, 2025 July 11, 2025
RI IDFH YDeackH RI

Investor Selling Shareholders
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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
2. | Nexus India Direct Investmer| Up to 11,316,325 Equity Shar 8S WR &>"@ July 17, 2025 June 9, 2025
1] RI IDFH YDOXH RI
3. | Wonderful Star Pte. Ltd. Up to 1,740,528 Equity Shar 8S WR &>"@ July 14, 2025 June 10, 2025
RI IDFH YDOXH RI
4. | Nexus Opportunity Fund Ltd | Up to 1,285,661 Equity Shar 8S WR &>"@ July 17, 2025 June 92025
RI IDFH YDOXH RI
5. | Nexus Ventures lll, Ltd. Up to 712,866 Equity Shares 8S WR &>"@ July 17, 2025 June 9, 2025
IDFH YDOXH RI &
6. | Rupen Investment arl Up to 538,240 Equity Shares 8S WR natliori @ July 14, 2025 | Date of corporats
Industries Private Limited IDFH YDOXH RI e authorisation June 9, 2025
Date of power of attorney
July 14, 2025
7. |Centaurus  Trading  an|Up to 538,240 Equity Shares 8S WR &>"@ July 14, 2025 | Date of corporate
Investments Private Limited | IDFH YDOXH RI & authorisation June 9, 2025
Date of power of attorney
July 14, 2025
Individual Selling Shareholders
8. |Priyanka Shreevar Kheruka | Up to 1,937,440 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
9. | Kenneth Stuart Glass Up to 1,320,799 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
10. | Jason Ashok Kothari Up to 1,373,557 Equity Shar 8S WR &>"@ July 14, 2025 NA
RI IDFH YDOXH RI
11. | Misha Kohli Up t0 430,560 Equity Shares 8S WR &>"@ July 14, 2025 June 27, 2025
IDFH YDOXH RI &
12. | Laurent Bernard Amouyal Up to 224,786 Equity Shares 8S WR &>"@ June 30, 2025 NA
IDFH YDOXH RI &
13. | Radhika Gupta Up to 64,860 EquityShares o 8S WR &>"@ July 14, 2025 July 14, 2025
IDFH YDOXH RI &
14. | Nalin Luis Moniz Up to 64,860 Equity Shares 8S WR &>"@ July 14, 2025 July 14, 2025
IDFH YDOXH RI &
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Notes to the Capital Structure

1. Share Capital history of our Company
(a) 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 | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity
equity Shares
share
(in )
September 17 10,000 10 10| Allotment Cash Allotment of 5,000 equity shares each to Nitin Bahl and K 10,000 100,000
2007 pursuant tq Bahl
initial
subscription
to the|
Memorandumn
of
Association
November 16 6,667 10 10| Further issue Cash Allotment of 6,667 equity shares 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 equity sh 18,243 182,430
to Nitin Bahl, and 630 equity shares to Rohit Kumar Bansal
May 25, 2009 1,960 10 10| Further issue Cash Allotment of 1,176 equity shares to Kunal Bahl, and 784 e 20,203 202,030
shares to Rohit Kumar Bansal
September 16 158 10 6,704.22 Preferential Cash Allotment of 158 Class B equity shares to NEA&loUSVenture 20,361 203,610
2009 allotment Capital, LLC
September 14 24 10 6,097.58 | Preferential Cash Allotment of 24 Class B” equity shares to Kenneth Stuart G 20,385 203,850
2009 allotment
May 21, 2010 158 10 6,704.22 Preferential Cash Allotment of 158Class B” equity shares to NHAdoUS Venturg 20,543 205,430
allotment Capital, LLC
August 13, 2010 24 10 6,097.58 Preferential Cash Allotment of 24 equity shares to Kenneth Stuart Glass 20,567 205,670
allotment
January 3, 2011 5 10 15.436.86 Zﬁ{ﬁ]r:::lal Cash ﬁdlotment of 5 equity shares to Nexus India Direct Investm 20572 205,720
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Date of Number of Equity Face | Issue price| Nature of Nature of Name of allottees Cumulative | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity
equity Shares
share
(in )
10 Conversion o NA Allotment of 2,185 equity shares to Kenneth Stuart G
May 4, 2011 2185 NA Pre Sene; A pursuant to conversion of 2,185 F8eries A CCCPS 22.757 227,570
CCCPS intq
equity shares
ggﬁember 23 (433) 10 (103,955) Buyback Cash 433 equity shares were bought back from Kenneth Stuart G 22,324 223,240
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 tq shares to Rahul Narang, 3 equity shardRitiaa Taneja, 3 equit]
ESOP shares to Gowthami Kanumuru, 4 equity shares to Amit Da|
Scheme 2011 equity shares to Abhishek Rathore, 3 equity shares to Na|
Kumar.
March 20, 2015* 6,720 10 10| Rights issue Cash Allotment of 6,720 equity shares ttasper Employee Welfa, 29,260 292,600
Trust
3IXUVXDQW WR 6KDUHKROGHUVY UHVROXWLRQ GDWHG -XO\ HDF KW TQWR VKO XHW\I 6/KIOH B\R RS )\ R D FIXF +$ FA
HDFK ZHUH VSOLW LQWR (TXLW\ 6KDUHV RI & HDFK
August 12, 2015 450 1 1| Allotment Cash Allotment of 450 Equity Shares to Anupama Beri 293,050 293,050
pursuant  tq
ESOP
Scheme 2011
October 3, 2016 10 1 3,500 Allotment Cash Allotment of 10 Equity Shares to Aakash Moondhra 293,060 293,060
pursuant  tq
ESOP
Scheme011

3IXUVXDQW WR %YRDUG UHVROXWLRQ GDWHG 'HFHPEHU
from 293,060 Equity Shares to 225,860 Equity Shares, with effect from January 31, 2018

(T X L Wapes Emplbkieé EefdieHT rEsR XREKOMI EDify INaiDayitaDwss Wed oel

August 16, 2018

523,280

1

NA

Conversion o

Series A
CCCPS,

Series B
CCCPS, an
Series g

N A/\/\

16,132 Series A CCCP®ere converted into Equity Shares ¢
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 | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity
equity Shares
share
(in )
CCCPS, intg Kenneth Stuart Glass 8,630
Equity Shares
B2 Professional Service 103,620
LLP
Laurent Amouyal 4,320
Starfish | Pte. Ltd. 42,380
RNT Associates Privatd 2,370
Limited

22,344 Series B CCCPS were converted into Equity Share

allotted to the following:

Name of allottee

Number of Equity Shares
allotted

B2 Professional Serviceg 43,670
LLP

Nexus India Directl 161,900
Investments Il

Starfish | Pte. Ltd 17,870

13,852 Series C CCCPS were converted into Equity Sharg

allotted to the following:

Name of allottee

Number of Equity Shares
allotted

B2 Professional Servicg 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 | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity
equity Shares
share
(in )
Starfish | Pte. Ltd 42,190
Stanley F. Drunkenmiller 5,810
August 16, 2018 1,715,683 1 NA | Conversion o NAM 15,749 Series D CCCPS were converted into Equity Share 2,464,823 2,464,823

Series D
CCCPS,
Series B
CCCPS,
Series E1
CCCPS,
Series R
CCCPS,
Series G
CCCPS,
Series H
CCCPS,
Series [
CCCPS,
Series J
CCCPS, an
Series J]
CCCPS intqg
Equity Shareg

allotted to thefollowing:

Name of allottee Number of Equity Shares
allotted

Kenneth Stuart Glass 470

Nexus India Direct| 29,800

Investments Il

Laurent Amouyal 350

eBay Singapore Servicg 40,900

Private Limited

Recruit Strategic Partners Ir| 4,720

01 TheEntrust Group Inc 470

2QWDULR 7HDFK) 9,440

Plan Board

Hans Tung 240

Anand && Venky LLC 1,180

Shali  Mauritius  Private 4,720

Limited

Bacca Snapdeal Mauritiu 4,720

Private Limited

Intel Capital Corporation 23,600

ru-Net South Asia 2,120
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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

Starfish | Pte. Ltd. 6,600
Lemmik Investmentd 9,680
Limited

B2 Professional Servicel 18,480
LLP

21,843 Series E CCCPS were converted into Equity Sharg

allotted to the following:

Name of allottee Number of Equity Shares
allotted

NexusOpportunity Fund Ltd| 26,710

eBay Singapore Servicg 99,190

Private Limited

01 The Entrust Group Inc | 170

2QWDULR 7HDFK| 3,560

Plan Board

Anand&& Venky LLC 270

Shali  Mauritius  Private 3,560

Limited

Bacca Snapdeal Mauritiu 3,560

PrivateLimited

Intel Capital Corporation 6,050

Wonderful Star Pte. Ltd 29,670

Alibaba.com Singapore -E 29,670

Commerce Private Limited

B2 Professional Serviceg 16,020

LLP
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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

2,068 Series E1 CCCPS were converted into Equity Sharg
allotted to the following:

Name of allottee Number of Equity Shares
allotted

Kenneth Stuart Glass 180

Nexus India Direct| 3,710

Investments Il

eBay Singapore Servicg 860

Private Limited

2QWDULR 7HDFK) 180

Plan Board

Shali  Mauritius  Privatg 1,850

Limited

Bacca Snapdeal Mauritiu 1,850

Private Limited

Intel Capital Corporation 2,780

B2 Professional Serviceg 9,270

LLP,

14,674 Series F CCCPS were converted into Equity Sharg
allotted to the following:

Name of allottee

Number of Equity Shares
allotted

Kenneth Stuart Glass

120

Dunearn Investment:
(Mauritius) Pte. Ltd,

44,020
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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

Myriad Opportunities Maste
FundLimited

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 Funds

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 International Fund

1,420

Aquila Investments Il
(Mauritius) Ltd.

22,010

P1 Opportunities Fund I,

22,010

75,514 Series G CCCPS were converted into Equity Shar

allotted to the following:

Name of allottee

Number of Equity Shares
allotted

Kenneth Stuart Glass

40
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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

Dunearn Investment
(Mauritius) Pte. Ltd,

20,400

Myriad Opportunities Maste| 10,460
Fund Limited

BlackRock Internationa| 1,320
Growth and Income Trust
BlackRock Internationa| 2,480
Opportunities Portfolio (g
Series of BlackRock Funds(
BlackRock Global| 880
Opportunities Equity Trust
BlackRock Global | 270
Opportunities Portfolio of
BlackRock Funds

BlackRock Science an( 470
Technology  Opportunitie
Portfolio, a series o
BlackRock Funds Il

Emerging Markets Alphg 3,070
Master Fund Limited

Optimum International Fund 470
Starfish | Pte. Ltd 699,540
Aquila Investments I 7,300
(Mauritius) Ltd

Kunal Bahl 570
Rohit Kumar Bansal 570
P1 Opportunities Fund | 7,300
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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

11,780 Series H CCCPS were converted into Equity Sharg

allotted to the following:

Name of allottee Number of Equity Shares
allotted

2QWDULR 7HDFK] 25,230

Plan Board

ru-Net South Asia 11,180

Kersiwood South Asia 6,750

Aquila Investments Il 11,080

(Mawritius) Ltd

Sequoia Capital India Ill Ltd] 13,860

Sequoia  Capital Indig 1,260

Principals Fund Il Ltd.

Valiant Mauritius Partnery 12,300

FDI Limited

Kunal Shah 10,300

ML Tandon and Sons HUF | 7,340

Milestone Trusteeship| 18,500

Services Private Limited

253,341 Series | CCCPS were converted into Equity Sharg

allotted to the following:

Name of allottee

Number of Equity Shares
allotted

Dunearn Investment:
(Mauritius) Pte Ltd

7,211
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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

Myriad Opportunities Mastel 5,274
Fund Limited

Emerging Markets Alphg 566
Advantage Fund Ltd

Asia Alpha Advantage Fun{ 207
Ltd

BlackRock Science an( 1,054
Technology Trust

Starfish | Pte. Ltd. 79,113
Wonderful Star Pte. Ltd. 79,113
Alibaba.com Singapore E| 79,113
Commerce Private Limited

PI Opportunities Fund I 1,690

28,652 Series J CCCPS were converted into Equity Shar

allotted to the following:

Name of allottee

Number of Equity Shares
allotted

Company Limited

Brother Fortune Apparel Ptd 20,205
Ltd.

Clouse SA 8,446
Bennett Coleman an( 1

17,410 Series J1 CCCPS were converted into Equity Shar

allotted to the following:
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Date of Number of Equity Face | Issue price| Nature of Nature of Name of allottees Cumulative | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity
equity Shares
share
(in )
Name of allottee Number of Equity Shares
allotted
Nexus Ventures lll, Ltd. 14,810
Kunal Bahl 1,300
Rohit Kumar Bansal 1,300
October 14, 2021 14,284 1{63,007.56**| Conversion o Cash Conversion of warrants allotted to HMVL into Equity Shares 2,479,107 2,479,107
warrants
allotted to
HMVL into
Equity Shareg
December 2 4,055 1| 41,541.31 Conversion o Cash Conversion of warrants allotted to BCCL into Equity Share§ 2,483,162 2,483,162
2021 ** | warrants
allotted to
BCCL into
Equity Share
December 2 394,822,75¢ 1 NA | Bonus Issue NA Pursuant to resolutions passedBxyard in its meeting held ¢ 397,305,92( 397,305,92(
2021 November 25, 2021, and Shareholders at its meeting hg
November 30, 2021, our Company has allotted 394,827
Equity Shares pursuant to the bonus issue by wal
capitalization of securities premium account in ratio of:156
the existing Shareholders, as appearing in the register of me
of the Company on the record date, December 2, 2021.
April 27, 2022 97,920\ 1 1#| Allotment NA Allotment of 8,640 Equity Shares to Ruchir Jain and 89| 397,403,84( 397,403,84
pursuant  tq Equity Shares to Prashant Parashar
ESOP
Scheme 201
and ESOH
Scheme 201¢
12,000 1 1#| Allotment NA Allotment of 12,000 Equity Shares to Manish Kumar 397,415,84( 397,415,84(
pursuant  tg
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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

ESOP
Scheme 2014

September
2023

=

480"

l#

Allotment
pursuant  tq
ESOP
Scheme 2011

NA

Allotment of 480 Equity Shares to Nitin Kumar

397,416,32(

397,416,32(

June 10, 2024

960/\/\/\

1#

Allotment
pursuant  tq
ESOP
Scheme 2011

NA

Allotment of 960 EquityShares to Gutta Naresh Babu

397,417,28(

397,417,28(

31,840

1#

Allotment
pursuant  tq
ESOP
Scheme 2014

NA

Allotment of 31,840 Equity Shares to Gutta Naresh Babu

397,449,12(

397,449,12(

September
2024

9,920

l#

Allotment
pursuant  tq
ESOP
Scheme 2011

NA

Allotment of 9,920 Equity Shares to Devi Dayal Garg

397,459,04(

397,459,04(

April 11, 2025

70,4007\

l#

Allotment
pursuant  tg
ESOP
Scheme 2014

NA

Allotment of 70,400 Equity Shares to Anurag Mittal

397,529,44(

397,529,44(

June 252025

1,833,600

1#

Allotment
pursuant tq
the ESOHR
Scheme 2012

NA

Allotment of 916,800 Equity Shares to Kunal Bahl and 916
Equity Shares to Rohit Kumar Bansal

300,363,04(

300,363,04(

41,664,320

1#

Allotment
pursuant  tq
the ESOH
Scheme016

NA

Allotment of 20,832,160 Equity Shares to Kunal Bahl
20,832,160 Equity Shares to Rohit Kumar Bansal

441,027,36(

441,027,36

July 1, 2025

443,040\

1#

Allotment
pursuant  td
the ESOHR
Scheme 2016

NA

Allotment of 102,240 Equity Shares to Sankalp Chhabra, 1§
Equity Shares to Shashi Jalan, 285,920 Equity Shares to
Ashok Kothari, 8,000 Equity Shares to Madhav Chawla, 20

441,470,40(

441,470,40(
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Date of Number of Equity Face | Issue price| Nature of Nature of Name of allottees Cumulative | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity

equity Shares

share

(in )
Equity Shares to Ashish Saxena and 8,000 Equity Shares tq
Kriplani

September 15 2,086,880 1 1#| Allotment NA 2,086,88CEquity Shares were allotted to the following: 443,557,28( 443,557,28(

2025

pursuant  tq
ESOP
Scheme 2011

Name of allottees Total Equity Shares 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

I. Ravi Kumar 320
Kaushal Kumar 49,600
Yagnik Khanna 3,360
Snehil Sahu 160
Neha Sharma 480
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
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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

Abhishek Kumar 4,480
Vijay Ajmera 284,800
RajarshiChatterjee 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
Tony Navin 334,400
Syed Kaleem Mazher Nag| 640
Sandeep Komaravelly 323,200
Harshil Mahendra Singh | 160
Piyush Khurana 640
Ashish Sabharwal 82,880
Lokesh Malik 160
Rajnish Wabhi 8,480
Chesha Nagpaul 800
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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

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 Alukur Trikutan] 16,000
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
Saurabh Bhatia 480
Rajesh Bysani 12,800
Hardeep Singh 14,240
AshishVirmani 3,520
Arundhati Ganesan 960
Varun Sadana 3,360
Ankit Khanna 92,000
Amit Jain 1,440
Bharat Vohra 480
Vivek Taneja 480
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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

Nitin Arora 480
Roli Gupta 2,560
Shruti Shukla 640
Kanika Malhotra 320
Ashutosh Gupta 1,920
Ram VinayakDeshpande |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
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
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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

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
Ajit Kumar Singh 320
Narasimha Sastry Vasanth 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
AnupamSrivastava 480
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Date of Number of Equity Face | Issue price| Nature of Nature of Name of allottees Cumulative | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity
equity Shares
share
(in )
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  tq
the ESOR

Scheme 2016

Name of allottee

Number of Equity Shares 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
SantostRamnath Rao {259,520
Rupesh S Gupta 174,080
Ankit Jain 960
Rajnish Wabhi 1,021,440
Pravin Kutty 348,640
Gunjan Marwaha 226,400
Rasika Mathur 26,880
Sarbjeet Singh 86,880
Arvind Kumar 112,480
Surabhi Batra 72,000
Shubhashish Banerjee | 9,920
Sushant Pandey 249,920
Himanshu Chakrawarti | 714,880
Tarun Dev 89,920
Vijay Kumar Goyal 12,960
Suhas Chugh 12,960
Dheeraj Madan 12,960
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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

Mohit Bidhuri 28,960
Honey Joshi 10,720
Rampal Rao 52,960
Sandeep Singh Sachdg 132,000
Amit SinghRautela 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
Aniruddh Rathore 14,880
Vikram Gaur 105,920
Gurwant Singh Gill 176,480
Bhoopendra Prasad Jo3 12,960
Akshat Sharma 30,400
Vidhi Agroyee 16,480
Himanshu Joshi 12,960
Deepanshu Sharma | 6,400
Vijay Verma 320
Anchal Dawar 61,280
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Date of Number of Equity Face | Issue price| Nature of Nature of Name of allottees Cumulative | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity
equity Shares
share
(in )
November 19 7,840MN 1 1#| Allotment NA 7,840 Equity Shares were allotted to the following: 448,693,76( 448,693,76(
2025 under ESOR
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 ESOH

Scheme 2014

Name of allottee

Number of Equity Shares allotted

Mridul Sharma

3,040

Deepoo Singh 14,880
Rupesh S Gupta 24,000
Gunjan Marwaha 10,080
Santosh Ramnath Rao 46,080
AbhinavAggarwal 5,920
Shivani Maurya 16,960
Himanshu Chakrawarti| 780,000
Vidhi Agroyee 18,400
Surabhi Batra 50,080
Arvind Kumar 2,400
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Date of Number of Equity Face | Issue price| Nature of Nature of Name of allottees Cumulative | Cumulative paid-up
allotment of Shares allotted value | per equity | allotment |consideration number of | equity share capital(in
Equity Shares per |share (in ) Equity

equity Shares

share

(in )
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 Wahi 102,080
Sushant Pandey 50,080
Deepanshu Sharma 480
Emanshi Bhatia 8,000
Sandeep Singh Sachdg 4,000
Bhavya Relia 18,400
Shashi K Jalan 4,960
Shashikant Dogra 960
BharatVenishetti 239,040
Prankur Chaturvedi 27,040

Total 450888160 450888160

**

AN

PAYAYAN

We are unable to trace the letters of offer and renunciation in relation to the rights issue done on January 13, 2018heRd, &at5. Accordingly, we have relied onftrens filed with RoC )RU GHWDLOV VHH 351
23.0ur Company is unable to trace some of our historical corporate records and other secretarial records, and may haveld®e@htOD\V LQ FHUWDLQ FRUSRU@BWH ILOLQJV LQ WKH S
Price paid for conversion of warrants into Equity Shares.

&0ODVV % (TXLW\ 6KDUHV PHDQV WKH HTXLW\ VKDUHV RI WKH FRPSD QWhRH will Kakk p&iFpeissY D ¥hie ERuitygSharé&sDnyall QtierGdspeetd) Pugs\ahtBodesoRtbhL C
passed by the Board at its meetlagd 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 UpdatedDraft Red Herring Prospectuls our Company does nbave any equity shares with differential voting rights.

Consideration paid at the time of allotment of the Preference Shares.

Pursuant to resolutions passed by Board and Shareholders, in their meeting dated November 25, 2021 and November 3@&c202ly, nehich approved the bonus issue by way of capitalization of securities premium
account in ratio of 159:1 to the exis) Shareholders, the Board has been authorised to make appropriate adjustments with respect to the issue of EquigtiStigressahnt to the options granted to the employees of the
Company under the ESOP Schemfexordingly, resulting number of sfes allotted pursuant to the exercise of options granted under the ESOP Schemes have been adjusted to factor in treuaingamuef issue

of Equity Shares.
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# The issue price per Equity Share represents the exercise price of each option granted to the employees of the ComipaBS@&dhemes.

Our Company has made the abovementioned issuances and allotments of Equity Shares in compliance with the applicablefpies/iSimmpanies 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 thidpdatedDraft Red Herring Prospectusour Company has no outstanding Preference Shares.
(c) Secondary transaction of Equity Share and Preference Shares by our Promoters, members of the Promoter Group and Selhgreholders

The table below sets forth the acquisition or transfer of Equity Shares or preference shares of our Company throughrsesactians by our Promoters, members of
the Promoter Group and Selling Shareholders:

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 6 KDUH

Share
Promoters

For details of secondary transactions by our Promoters- séistory of the share capital held by our PromotaiBuild-XS R1 WKH VKDUHKROGLQJ RI R Xdh fhage
134.

Members of the Promoter Group

April  16,|10,362 Series A CCCPS New Enterprisq¢ B2 Professional Servicg Purchasg 10 14,318.59 Cash
2018 Associates InddJS|LLP
4,367 Series B CCCPS Venture LLC 10 14,318.59
3,214 Series C CCCPS 10 14,318.59
1,612 Series D CCCPS 100 14,318.59
356 Series E CCCPS Kalaari Capital Partne 100 135,526.37
IILLC
556 Series E1 CCCPS 100 135,526.32
June 22|2,358 Series C CCCPS Bessemer Ventu 10 15,435.76
2018 Partners Trust
236 Series D CCCPS 100 15,435.76
1,246 Series E CCCPS 100 15,435.76
371 Series E1 CCCPS 100 15,435.76
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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 6KDUH

Share
May 31,|8,120 Equity Shares Bessemer Ventu 1 1|Cash
2019 Partners Trust
June 21| 2,240 Equity Shares NEA IndoUS Venturg 1 1|Cash
2019 Capital LLC
June 21| 4,460 Equity Shares New Enterprise 1
2019 Associates InddJS
Venture LLC
June 21
2019
23,462 Equity Shares Myriad Opportunities 14,93.00
master fund Limited
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 10 103,955.00 Cash
18, 2011 Investments Il
242 Equity Shares Rohit Kumar Bansal Nexus India  Direc Purchasg 10 103,955.0(
Investments I
Septembe| 2,967Series E CCCPS eBay Singapore Servic| Wonderful Star Pte. Ltd Transfen 100 1,119,231.55
29, 2015 Private Limited
January | 100 Equity Shares Nexus India  Direc| Nexus Ventures lll, Ltd. Transfer 1 1.00
18, 2017 Investments Il
March 31,100 EquityShares 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
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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 6 KDUH

Share

12,109 Equity Shares Alibaba Singapore € Priyanka Shreevg Purchasg 1 7,439.25
commerce Privat| Kheruka
Limited

673 Equity Shares Alibaba Singapore -¢ 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 -q Centaurus Trading an Purchasg 1 7,438.0Q Cash
commerce Privat| Investments Private
Limited Limited

3,364 Equity Shares Alibaba Singapore -4 Rupen Investment Purchasg 1 7,438.00

commerce Privat

Limited

Industries Private Limite

For details of secondary transactions by Starfish,3sesstory of the share capital held by our PromotetBuild- XS R1 WKH VKDUHKROGLQJ RI R Xah BagdR3g.
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Issue of shares through bonus issue dor 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
pleaseV H H\dtes to Capital StructureShare Capital History of our Company( T X LW\ V K D WH p&dal871. W D O

Issue of shares pursuant to schemes of arrangement

Our Company has not allotted any Equiiyares pursuant to a scheme of amalgamation approved under Section 391
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 filing of th

UpdatedDraft Herring Prospectuswhich may have been issued at a price lower than the Offer Price is disclosed in
3 tNotes to Capital StructureShare capital history of our Company(T X LW\ V KD WH pdel®Z WD O~
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1.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the datdmfatedDraft Red Herring 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 held
olders | shares held| equity |Depository| held |number of Qutstandin| conversion of (XI1ny encumbered in
(D) v) shares | Receipts | (VII) shares g convertible (X1 dematerial
held (D) =(IV)+(V |(calculated convertible | securities (as & ized form
V) )+ (VI) | 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) (Xn = 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| 66.43%|299,507,3f 0{299,50 66.43% 0 66.43% 0 0 0| 299,507,3
Promoter 360 0 7,360 0
Group
(B) Public 253 151,379,20( 0 0| 151,379 33.57%| 151,379,2( 0/151,37 33.57% 0 33.57% 0 0 0| 136,985,4
200 0 9,200 3
I Non 0 - - - - - - - - - - - - - -
Promoter
Non Public
(Cy) 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 employe(
trusts
Total 258 450,888,16( 0 0| 450,888 100.00% 450,888, 1f 0./450,84 100.0( 0 100.009 0 0 0| 436,492,8
160 0 8,160 % 3
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2.

(@)

(b)

(©)

Top 10 Shareholders of our Company

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 thislpdatedDraft Red Herring Prospectus

Sr. Name of the Shareholder Number of Percentage of the pre | Percentage of posOffer
No. Equity Shareg’ Offer Equity Share capital (%)
capital on a fully diluted
basig
(%)
1. |Starfish | Pte. Ltd. 140,680,48( 30.68 >"
2. |Kunal Bahl 56,967,52( 12.42 >"
3. | Rohit Kumar Bansal 51,082,72( 11.14 >"
4. | B2 Professional Services LLP 50,776,64( 11.07 >"
5. | Nexus India Direct Investments Il 37,616,000 8.20 >
6. |eBay Singapore Services Private Limited 22,552,000 4.92 >
7. | Wonderful Star Pte.Ltd. 17,405,28( 3.80 >
8. |Dunearninvestments (Mauritius) Pte Ltd 11,460,96( 2.50 >"
9. |PI Opportunities Fundtl 4,689,600 1.02 >"
10. | Kenneth Stuart Glass 4,390,40(0 0.96 >
# Based on beneficiary position statement as availBleleember 52025

Calculated on the basis of (i) total Equity Shares currently outstanding,&48,00(Equity Shares resulting upon exercise of vested options

Sr. Name of the Shareholder Number of Equity Percentage of thepre-Offer

No. Shares Equity Share capital on a fully
diluted basis (%)*

1. Starfish | Pte. Ltd. 30.68
2. Kunal Bahl 12.42
3. Rohit Kumar Bansal 11.14
4. B2 Professional Services LLP 11.07
5. Nexus India Directnvestments Il 8.20
6. eBay Singapore Services Private Limited 4.92
7. Wonderful Star Pte.Ltd. 3.80
8. Dunearn Investments (Mauritius) Pte Ltd 2.50
9. P1 Opportunities Functl 1.02
Total 85.76

* Calculated on the basis of (i) total Equity Shares currently outstanding,&48,00(Equity Shares resulting upon exercise of vested options

under the ESOP Schemes.

Set forth below is a list of Shareholders holding 1% or more of theypakequity Share capital of our Company, as

of ten days prior to the date of thipdatedDraft Red Herring Prospectis

Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer

Shares Equity Share capital on a fully
diluted basis (%)*

1. 6WDUILVK , 3WH /WG 30.68
2. .XQDO %DKO 1242
3. 5RKLW . XPDU %DQVDO 11.14
4. % 3URIHVVLRQDO 6HUYLFHV //3 11.07
5. 1H[XV ,QGLD 'LUHFW ,QYHVWPH( 8.20
6. H%D\ 6LQJDSRUH 6HUYLFHV 3UL 4.92
7. ‘RQGHUIXO 6WDU 3WH /WG 3.80
8. 'XQHDQYHVWPHQWY ODXULWLXN\ 2.50
9. 3, 2SSRUWXOHLWLHV )XQG 1.02
Total 85.76

* Calculated on the basis of (i) total Equity Shares outstanding;,,@)1,840Equity 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 Casnpboge
year prior to the date of thigpdatedDraft Red 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. 6WDUILVK , 3WH /WG 30.74
2. % 3URIHVVLRQDO 6HUYLFHV //3 11.10
3. 1H[XV ,QGLD 'LUHFW ,QYHVWPH( 8.22
4. H%D\ 6LQBSRUFHY 3ULYDWH /L 4.93
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Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer

Shares Equity Share capital on a fully
diluted basis (%)*

5. .XQDO %DKO 3.96
6. :RQGHUIXO 6WDU 3WH /WG 3.80
7. 5RKLW .XPDU %DQVDO 2.55
8. 'XQHDUQ ,QYHVWPHQWYV O0DXUL 2.50
9. 2QWDULR 7THDFKHYRDYKQVLRQ 1.74
10. ,QWHO &DSLWDO &RUSRUDWLRQ 1.13
11. Pl Opportunities Fundtl 4,689,600 1.02
12. Kenneth Stuart Glass 4,390,400 0.96
13. Nexus Opportunity Fund Ltd 4,273,600 0.93
14. QRG Investments anidoldings 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 Ill, Ltd. 2,369,60( 0.52
21. Hindustan Media Ventures Limited 2,285,440 0.50
22. Peak XV Partners Ill Ltd. 2,217,600 0.48
23. ru-Net South Asia 2,128,000 0.47
7RWDO 80.10

* Calculated on the basis of (i) total Equity Shares outstandingg@ii)59,36(Equity Shares resulting upon exercise of vested optinder
the ESOP Schemes.

(d) Set forth below is a list ddhareholding of the Company aggregating to 80% of the capital of our Cormpafiywo
years prior to the date of thifpdated DrafRed 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. 140,680,480 30.55
2. B2 Professional Services LLP 50,776,640 11.03
3. Nexus India Direct Investments |l 37,616,000 8.17
4. eBay Singapore Services Private Limited 22,552,000 4.90
5. Kunal Bahl 18,132,640 3.94
6. Wonderful Star Pte.Ltd. 17,405,280 3.78
7. Rohit Kumar Bansal 11,667,040 2.53
8. Dunearn Investmen{®auritius) Pte Ltd 11,460,960 2.49
9. 2QWDULR 7HDFKHUVY SHQVLRQ 3 7,979,520 1.73
10. Intel Capital Corporation 5,188,800 1.13
11. PI Opportunities Fundtl 4,689,600 1.02
12. Kenneth Stuart Glass 4,390,400 0.95
13. Nexus Opportunity Fund Ltd 4,273,600 0.93
14. QRG Investments and Holdings Limited 4,273,280 0.93
15. Felicitas Seconadary Fund Il, LP 3,811,520 0.83
16. Aquila Investments Il (Mauritius) Ltd. 3,521,600 0.76
17. BrotherFortuneApparelPte.Ltd 3,232,800 0.70
18. Madison India Opportunities Trust Fund 2,960,000 0.64
19. Aquila Investments | (Mauritius) Ltd. 2,940,800 0.64
20. Nexus Ventures Il Limited 2,369,600 0.51
21. Hindustan Medid/entures 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
24, Valiant Mauritius Partners FDI Limited 1,968,000 0.43
7RWDO 368521,600 80.(8

* Calculated on the basis of (i) total Equity Shares outstandind3iD42,24CEquity Shares resulting upon exercise of vested options under
the ESOP Schemes.
4. History of the share capital held by our Promoters

As on the date of thidpdated DrafRed Herring Prospectdsour Promoters hold 248,730,720 Equity Shares of face
Y D O X He&hequivalent tb4.24% of the issued, subscribed and pamEquity Share capital of our Company on
a fully dilutedbasis.”

A Calculated on the basis of (i) total Equity Shares currently outstanding,,G48,000Equity Shares resulting upon exercise of vested options
under the ESOP Schemes.
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a. 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 Negligible >
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 >
September 5, 2009 5,423 10 NA | Gift from Nitin | NA Negligible
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 >
to Nexus Indig
Direct
Investment 1
August 18, 2011 (314) 10 103,955 Sale to NEA Cash Negligible >"
Associates Indo
us Ventures
LLC
3XUVXDQW WR 6KDUHKROGHUVY UHVROXWLRQ GDWHG -XO\ HDFK
LQWR (TXLW\ 6HKOOFKHWSRARKR GLQJ O\ HTXLW\ VKDUHV RI & HDFK
HDFK 3ULRU WR WKH 6SOLW .XQDO %DKO KHOG HTXLW\ VKDUHV
Equity Shares in our Company puesht to the split.
December 10, 2014 (5,731) 1 139,609 Sale to Ontari¢ Cash Negligible
7THDFKHUT
Pension Plan
August 16, 2018 570 1 NA | Conversion o] 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 |18,019,311 1 NA | Bonus issue NA 393 >
December 10, 2024 1,480,00( 1 4.18| Purchase fron Cash 0.32 >"
Madison Indig
Opportunities
Trust Fund
December 30, 2024 100,800 1 4.18| Purchase fron Cash 0.02 >"
Peak XV
Partners
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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 (%)*

Principals Fung

1l Ltd
1,108,80C 1 4.18| Purchase fron Cash 0.24 >

Peak XV Partne
1l Ltd

January 8, 2025 1,905,76( 1 4.18| Purchase fron Cash 0.42 >
Felicitas
Secondary Fun
I, LP

January 20, 2025 | 3,989,76( 1 4.18| Purchase fron Cash 0.87 >"
Ontario
Teachers'
Pension Plai
Board

February 11, 20257 2,594,400 1 4.18| Purchase fron Cash 0.57 >
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 064 >
Aquila
Investments

(Mauritius) Ltd.

June 25, 2025 916,800 1 1| Allotment Cash 0.20 >
pursuant tq
ESOP 2012

20,832,16( 1 1| Allotment Cash 454 >

pursuant tq
ESOP 2016

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 >"
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( 12.42

Rohit Kumar Bansal

November 16, 2007 6,667 10 10| Further issue Cash Negligible >
May 1, 2009 630 10 10| Further issue |Cash Negligible >
May 25, 2009 784 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 (%)*
August 18, 2011 (406) 10 103,955 Sale to Bessem¢ Cash Negligible >
Venture Partner
Trust
(242) 10 103,955 Sale to NexujCash Negligible >
India Direct
Investments I
(314) 10 103,955 Sale to NEA Cash Negligible >
Associates Indo
us Venture
LLC

3XUVXDQW WR 6KDUHKROGHUVY UHVROXWLRQ GDWHG -XO\

HDFK

LQWR (TXLW\ 6KDUHV RI & HDFK $FFRUGDGKOXHUH V&I XWW QWK UH
HDFK 3ULRU WR WKH 6SOLW 5RKLW .XPDU %DQVDO KHOG HTXLW\I
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
7THDFKHUT
Pension Plai
Board
August 16, 2018 570 1 NA | Conversion o] 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 frorn Cash Negligible
Starfish | Pte
Ltd.
December 2, 2021 {11,594,121 1 NA | Bonus issue NA 253 >
December 10, 2024 1,480,00( 1 4.18| Purchase fron Cash 0.2 >
Madison Indig
Opportunities
Trust Fund
December 30, 2024 100,800 1 4.18| Purchase fron 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 0.87 >
Ontario
7THDFKHUYV
Pension Plaj
Board
February 11, 20257 2,594,40( 1 4.18| Purchase fron Cash 0.57 >
Intel Capital
Corporation
January 8, 2025 1,905,76( 1 4.18| Purchase fron Cash 0.42 >
Felicitas

Secondary Fun
I, LP
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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 (%)*
April 25, 2025 984,000 1 4.18| Purchase fron Cash 0.21 >
Valiant
Mauritius
Partners FD
Limited
June 3, 2025 3,521,600 1 4.18| Purchase fron Cash 0.77 >"
Aquila
Investments
(Mauritius) Ltd.
June 25, 2025 916,800 1 1|Allotment Cash 0.20 >
pursuant tq
ESOP 2012
20,832,16( 1 1| Allotment Cash 454 >
pursuant tq
ESOP 2016
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 >
Kersiwood
South Asia
July9, 2028 1,064,00(¢ 1 4.18| Purchase fron Cash 0.23 >
ru-Net South
Asia
Total (B) 51,082,72( 11.14
Starfish | Pte. Ltd.
February 2, 2015 92 10 746,434 Purchase fron Cash Negligible >"
NEA IndoUS
Venture Capitd
LLC
February 2, 2015 182 10 746,434 Purchase fron Cash Negligible >
NEA Indo-US
Venture Capitd
LLC
3IXUVXDQW WR 6KDUHKROGHUVY UHVROXWLRQ GDWHG -XO\ HDFK

LQWR

(TXLW\ 6KDUHV RI1 &

HDFK $FFRUBRDRKQHUH V HIXW W\QWED UH

each. Prior to the Split, Starfish held 274 Equity Shares. Accordingly, Starfish held 2,740 Equity Shares in our Comyzart

to the split.

August 16, 2018

42,380 1 NA [ Conversion ol NA 0.01 >
Series A CCCP{

17,870 1 NA | Conversion o] NA Negligible >
Series B CCCP{

42,190 1 NA | Conversion o] NA 0.01 >
Series C CCPS

6,600 1 NA | Conversion o] NA Negligible >
Series D CCCP{

699,540 1 NA | Conversion  o| NA 0.15 >"

Series G CCCP{
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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 (%)*
79,113 1 NA | Conversion o] NA 0.02 >
Series | CCCPS
November 8, 2019/ (5,590) 1 1|Secondary sal Cash Negligible >
to Kunal Bahl
November 8, 2019/ (5,590) 1 1|Secondary sal Cash Negligible >
to Rohit Kumat
Bansal
December 2, 2021 | 139,801,27 1 NA | Bonusissue NA 30.49 >
7
Total (C) 140,680,4¢ 30.68 >
0
Total (A+B+C) 248,730,772 54.24 >"
0
& To be updated at the Prospectus stage.

*

under the ESOP Schemes.

Calculated on the basis of (i) total Equity Shares currently outstanding,&48,00(Equity Shares resulting upon exercise of vested options

AN There have been delays in fiing Form+C56 SXUVXDQW WR ZKLFK D ODWH VXEPLVVLRQ-OH3KDV E!
Company is unable to trace some of our historical corporate records, and may have experienced delays in certain camgerateHa
SDVW’  R&Q SDJH

Shareholding of our Promoters and thmembers of our Promoter Group

The details of shareholding of our Promoters and members of our PromoteraSrantpe date of thi¥Jpdated Draft
Red Herring Prospecttsare 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( 12.42 > >
2. Rohit Kumar Bansal 51,082,72( 11.14 > >
3. Starfish | Pte. Ltd. 140,680,48( 30.68 > >
Total (A) 248,730,72( 54.24 > >
Promoter Group (B
1. B2 Professiong 50,776,64( 11.07 > >"
Services LLP
Total (B) 50,776,64( 11.07 > >
Total (A+B) 299,507,36( 65.2 > >
#  Based on beneficiary position statement as availablBerembes, 2025

AN Calculated on the basis of (i) total Equity Shares currently outstanding,&48,00(Equity Shares resulting upon exercise of vested options
under the ESOP Schemes.
* Subject to finalisation of the Offer Price and Basis of Allotment.

Detailsof SBURPRWHUTV FROQWIOLEXWLRQ DQG ORFN

i. Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, as amended, an aggregate of 20%
the fully diluted posOffer Equity Share capital* of our Company held by our Promoters, shall be locked in
for a period of 18 months, or any other perasprescribed under the SEBI ICDR Regulations, as minimum

SURPRWHUTV FRIQWPXEPXWURRRWHUTV &BRWWENXKWILRWH RI

$00]|

shareholding of the Promoter in excess of 20% of the fully diluted@fist Equity Share capital shde
locked in for a period of six months from the date of Allotment.

\ Calculated on the basis of total Equity Shares and @sted options under the ESOP ScheMese updated at the Prospectus
stage.

ii. Details of the Equity Shares to be lockédd IR U

Contribution are set forth in the table below:
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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 6 KDUH| Share Share equity
value of | when made capital capital * shares
_ fully paid - are
each up subject
locked- to lock
in in
>" @ >"@ >"@ >'@ | >"¢ >"@ > > >

* Calculated on the basis of total Equity Shares outstandingafig@sted options under the ESOP ScheBusject to finalisation
of the Basis of Allotment.
Note: Tobe updated at the Prospectus stage.

2XU 3URPRWHUYV KDYH VHYHUDOO\ DQG QRW iMRdeGWe¢OnumBéryYoH Q
Equity Shares held by our Promoters as disclosed above, constituting 20% of the fully dilu€difgrost
(TXLW\ 6KDUH FDSLWDO RI RXU &RPSDQ\ DV OLQLPXP 3URPRWHU
to dispose, sell, traifHU FKDUJH SOHGJH RU RWKHUZLVH HQFXPEHU LQ
Contribution from the date of filing thidpdated DrafRed Herring Prospecttsuntil the expiry of the lock

in period specified above, or for such other time as requiredr 8t ICDR Regulations, except as may

be permitted, in accordance with SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being-iockeinot ineligible for computation of
SURPRWHUYY FRQWULEXWLRQ LQ WHUPV RI 5HIXODWLRQupofRI W
VKDUHKROGLQJ RI RXBuil@upRPReWHdardhsldingHbHowr Promoters in our CompaniR Q
pagel33

In this connection, please note that:

a. 7KH (TXLW\ 6KDUHV RIIHUHG IRU OLQLPXP 3URPRWHUTV &R
acquired in the three immediately preceding years for consideration other than cash and revaluatic
of assets or capitalisation of intangible assets not invaivedch transactions, or (ii) Equity Shares
that have resulted from bonus issue by utilization of revaluation reserves or unrealised profits of oul
Company or resulted from bonus shares issued against Equity Shares, which are otherwise ineligib
forcompXWDWLRQ RI OLQLPXP 3URPRWHUYTV &RQWULEXWLRQ

b. 7KH OLQLPXP 3URPRWHUTV &RQWULEXWLRQ GRHV QRW LQF
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 tHijpdated Draft Red Herring Prospectudspursuant to
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. 7KH (TXLW\ 6KDUHV KHOG E\ RXU SURPRWHUY DQG RIIHUHG
subject to pledge or any other encumbrance with any creditor.

d. Other lockin requirements:

In addition to the 20% of the pe€iffer shareholding of our Company held by our Promoters and locked in
for 18 months as specified above, and in addition to the-itoak¥ the postOffer shareholding of our
BURPRWHUV LQ H[FHVV RI W Kidb@ibiQ th®enfrePLERd? Boityldhard c&pRal of our
Company will be lockedn, in terms of Regulation 17 of the SEBI ICDR Regulatidos,a period of six
months from thedate of Allotmentor such other period as may be prescribed under the SEBI ICDR
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 Coimpaogrdance with

the ESOP Schemes including any Equity Shares allotted pursuant to any bonus issue by our Company agali
such Equity Shares, and (ii§hareholders who are VCFs, Category | AlFs, Category Il AlFs or FVCIs,
provided tha Equity Shares held by them will be lockidfor a period of at least six months 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 Regulationfn 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 tBéfegre
shareholding of the Company on a fully diluted basis, the provisions oifogecified under Regulain
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17 of the SEBI ICDR Regulations shall be applicable and the relaxation provided froin la€lprovided
in Regulation 17(c) of the SEBI ICDR Regulations shall not be applidabither, any unsubscribed portion
of the Offered Shares will also be locked in, as required under the SEBI ICDR Regulations.

ii. 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 depository.

iii. 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.

iv. 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
collateral security for loans granted by sdhled commercial banks, public financial institutions, NBHC
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 the objects of the Offer and pledge of thg Bhares 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 lockedn for a period of six months from the date of Allotment may be pledged only with scheduled
commercial banks, public financial institutioNBFC-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 EqBhgres which are lockead, 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 TakeovergRlations, as
applicable.

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 Bbdildme lockedn for a period
of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the Anche
Investor Portion shall be locked for a period of 30 days from the date of Allotment.

As on the date of the filing of thispdated DrafRed Herring Prospectus, our Company 288 Shareholders.

Except as disclosed undérHistory of the share capital held by our PromoteiBuild-up of the shareholding of our
SURPRWHUV LQ BndB Se&RIGM ahsaction of Equity Share and Preference Shares by our Promoters,
PHPEHUV RI WKH 3URPRWHU *UR Xd dage$34aHd2Z3 InGné & KUD ProhiofR16, Gnkinubers

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 thisdatedDraft Red Herring Prospectus

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 atgbasis, or by way of further public issue of Equity Shares, or otherwise.

Neither our Company, nor the Directors have entered into ampacly arrangements for purchase of Equity Shares
from any person. Further, the Book Running Lead Managers have not entered into drackhayrangements for
purchase of Equity Shares from gmgrson.

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( 12.42 >
2. Rohit Kumar Bansalalso a KMP) 51,082,72( 11.14 >
3. Akhil Kumar Gupta 740,960 0.16 >
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

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 (%)
Key Managerial Personnel
1. | Bharat Venishetti | 566,880 0.12] >
Senior Management
1. | Himanshu Chakrawarti | 1,494,88( 0.33] >

* Calculated on the basis of total Equity Shares currently outstanding, and vested options under the ESOS Schemes

Except for options granted under the ESOP ScheouesCompany has no outstanding warrants, options to be issued
or rights to convert debentures, loans or other. convertible instruments into Equity Shares as on the dapelafetis
Draft Red Herring Prospectis

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.

The Equity Shares are fully paig and there are no partly paig Equity Shares as on the date of thiglated Draft
Red Herring Prospectuds All Equity Shares offered and Allotted pursuant to the Offer will be fully jpgidcht the
time of Allotment

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 ofulipidated DrafRed Herring Prospectds

None of the BRLMs are an associate (as defined under the Securities and Exchange Board of India (Merchant Banke
Regulations, 1992) of the Company.

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 of thisUpdated DrafRed Herring Prospectts

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
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 meceipt of observations on tHifpdated DrafRed Herring Prospectdsuntil the Equity
Shares have been listed on the Stock Exchanges or all application monies have been refunded or unblocked, as
case may be, in the event there is a failure of tfferOAny issuance of specified securities prior to receipt of
observations from the SEBI on thigpdated DrafRed Herring Prospectisshall 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 thi¥Jpdated DrafRed Herring Prospectisand the date of Bid/Offer Closing Date shall
be reported to the Stock Exchanges within 24 hours of such transaction.

For details of price of acquisition of specified securities by our Promoters, members of the Promoter Group and oth
Shareholders with nominee director rights or other rights, in the last three years preceding the datépdatads

Draft Red Herring Prospectds V FEshimfnary of the Offer DocumeriDetails of price atvhich specified securities

were acquired in the last three years preceding the date of this Updated Draft Red Herring Prekjpgctus
Promoters, members of the Promoter Group, the Selling Shareholder and the Shareholders with rights to homina
directas or have otherrights RQ S® JH
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22.

Employee stock option plans:

Employee Stock Option Schemet2011

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 employeesGafropany and our Subsidiaries.

The details of the ESOP 2011, as certifiedBoB. & Associates, Chartered Accountatitsough a certificate dated

December 6, 202&re as follows:

Particulars From For the For the Financia | Financia | Financia
October 1, six six | Year | Year | Year
2025 to date| months months 2025 2024 2023
of this period period
Updated ended ended
Draft Red | Septembe| Septembe
Herring r 30, 2025 | r 30, 2024
Prospectus
I
Total options outstanding as at th 37,194 52,517 52,585 52,585 52,588 52,621
beginning of the period / year
- Resultant number of Equity shares* 5,951,040 8,402,720 8,413,600, 8,413,60| 8,414,08| 8,419,36
0 0 0
Options granted during the period / ye - - - - - -
-Resultant number of Equity shares* - - - - - -
Options vested 36,595 37,194 52,517 52,517 52,585 52,588
-Resultant number of Equity shares* 5,855,200 5,951,040 8,402,720| 8,402,72| 8,413,60| 8,414,08
0 0 0
Options exercised during the period 49 13,043 68 68 3 33
year
-Resultant number of Equity shares* 7,840| 2,086,880 10,880 10,880 480 5,280
Exercise Price of options granted duri 1 1 1 1 1 1
WKH SHULRG \HDU L(
Money realized by exercise a@fptions 49 13,043 68 68 3 33
LQ _
Options forfeited/ lapsed/ cancellg 550 2,280 - - - -
during theperiod/year
-Resultant number of Equity shares* 88,000 364,800 - - - -
Variation of terms of options NA
Total number obptions in force 36,595 37,194 52,517 52,517 52,585 52,588
-Resultant number of Equity shares* 5,855,200| 5,951,040| 8,402,720| 8,402,720| 8,413,600( 8,414,080
Employeewise detail of options granted to:
() Key Managerial Personnel and SenioManagement
Kunal Bahl - - - - - -
-Resultant number of Equity shares* - - - - - -
Rohit Kumar Bansal - - - - - -
-Resultant number of Equity shares* - - - - - -
Bharat Venishetti - - - - - -
-Resultant number of Equity shares* - - - - - -
Anil Kumar - - - - - -
-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 3 Nil
grant in any one year of options
amounting to 5% or more of the
options granted during the year
ii. Identified employees who wer Nil

granted options during any one ys
equal to or exceeding 1% of the issu

capital (excluding outstanding warran
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Particulars From For the For the Financia | Financia | Financia
October 1, six six | Year | Year | Year
2025 to date| months months 2025 2024 2023
of this period period
Updated ended ended
Draft Red | Septembe| Septembe
Herring r 30, 2025 | r 30, 2024
Prospectus
|
and conversions) of our Company at {
time of grant
Fully diluted earnings per equity sha Not (0.65) (2.47) (3.04) (1.26) (5.88)
IDFH YDOXH RI _ (TXL| Determinabl
to issue of Equity Shares on exercisel e at this
options calculated in accordance w| stage
the accounting standard Ind AS 33 f
H(DUQLQJV SHU 6KDUH

Difference, if any, between employe Not Applicable
compensation cost calculated using
intrinsic value of stock options and tk
employee compensation cost calcula;
on the basis of fair value of stock optio
and its impact on profits and on tf
Earnings per equitghare (face value g

(TXLW\ 6KDUH

Description of the pricing formulgd Black Scholewaluation model
method and significant assumptio
used during the year to estimate the f
values of options, including weighte
average information, namely,

Dividend yield (%age) Not 0.00% 0.00% 0.00% 0.00% 0.00%
Determinable
at this stage

Expected volatility (%) Not 35.12% 35.45% | 35.45% | 35.70% | 57.55%
Determinable 35.72% 35.61%| 35.61%| 35.50%
at this stage

Risk free interest rate (%) Not 5.80%- 6.56% 6.56% 6.99% 6.32
Determinable 6.41% 6.73% 6.73% 7.01%
at this stage

Expected life of share options Not 3.506.50 | 3.506.50| 3.506.50| 3.50-6.50 | 4.00-5.50
Determinable years years years years years
at this stage

Weighted average shapeice (INR) Not 11.06 15.40 15.40 48.75 46.56

Determinable
at this stage

Impact on profit and earnings per Equi Not Applicable
6KDUH IDFH YDOXH RI
applicable) of the last three years if t
accounting policies prescribed in tf
SEBI SBEB Regulations had bee
followed in respect of options granted
the last three years

Intention of the KMPs, senig As on the date of this certificate, no key managerial personnel, s
management and whole time direct¢ management or wholdime directors have expressed their intention to
who are holders of Equity Sharg¢ their Equity Shares that are allotted on exercise of options granted un
allotted on exercise of options granted employee stock option schemethin three months after the listing of Equi
sell their equity shares within threg Shares in the Offer. Hence not applicable.

months after the date of listing of Equi
Shares pursuant to the Offer

Intention to sell Equity Shares arisi Not Applicable
out of an employee stock option sche
within three months after the listing

Equity Shares, by Directors, seni
management personnel and employ
having Equity Shares arising out of

employee stock option scime,
amounting to more than 1% of the issu
capital (excluding outstanding warran
and conversions)

Our Company has issued and allotted bonus Shares in the ratio of 159 Equity Shares for every 1 Equity Share held innhéh@nrgpahe
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capitalisation of securities premium account, pursuant to resolution of the Shareholders passed in the extra ordinargngetiegaheld on
November 30, 2021 Accordingly, resulting number of shares to be issued against each option are adjustedntohidétgpact of such bonus
issue oEquity Shares.

Employee Stock Option Schemet2012

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
the relevant provisions of the Companies Act, 2013 and have beeedjoaty to the employees of our Company and
our SubsidiariesAs on the date of thiflpdatedDraft Red Herring Prospectusthere are no outstanding/unvested
options under ESOP 2012. Accordingly, pursutmtthe resolutiondated July 12, 2025the Nomination and
RemuneratiolCommittee has withdrawn ESOP 2012 and no options shall be granted under ESOP 2012

The details of the ESOP 2012, as certifiedBoB. & Associates, Chartered Accountatiisough a certificate dated
December 6, 2028re as follows:

Particulars From For the For the | Financia | Financia | Financia
October 1, SiX Six | Year | Year | Year
2025 to months months 2025 2024 2023
date of this period period
Updated ended ended
Draft Red | Septembe| Septembe
Herring r 30, 2025 | r 30, 2024
Prospectus
I
Total options outstanding as at t - 11,460 11,460 11,460 11,460 11,460
beginning of the period / year
-Resultant number of Equity shares* -| 1,833,600, 1,833,600/ 1,833,60| 1,833,60| 1,833,60
0 0 0
Options granted during the period / yg - - - - - -
-Resultant number of Equity shares* - - - - - -
Options vested - - 11,460 11,460 11,460 11,460
-Resultant number of Equity shares* - -| 1,833,600 1,833,60| 1,833,60| 1,833,60
0 0 0
Options exercised during the periog - 11,460 - - - -
year
-Resultant number of Equity shares* - | 1,833,600 - - - -
Exercise Price of options grantg NA 1 NA NA NA NA
during the pericd AHDU LQ _
Money realized by exercise of option NA 11,460 NA NA NA NA
Options forfeited/ lapsed/ cancellg - - - - - -
during theperiod/year
-Resultant number of Equity shares* - 11,460 11,460 - - -
Variation of terms obptions NA
Total number of options in force - 11,460 11,460 11,460 11,460 11,460
-Resultant number of Equity shares* -| 1,833,600 1,833,600 1,833,60| 1,833,60| 1,833,60
0 0 0

Employeewise detail of options granted to:
(i) Key Managerial Personnel andSenior Management
Kunal Bahl - - - - - -
-Resultant number of Equity shares* - - - - - -
Rohit Kumar Bansal - - - - - -
-Resultant number of Equity shares* - - - - - -
Bharat Venishetti - - - - - -
-Resultant number of Equity shares* - - - - - -
Anil Kumar - - - - - -
-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
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Particulars

From
October 1,
2025 to
date of this
Updated
Draft Red
Herring
Prospectus
|

For the
Six
months
period
ended
Septembe
r 30, 2025

For the
Six
months
period
ended
Septembe
r 30, 2024

Financia
| Year
2025

Financia
| Year
2024

Financia
| Year
2023

a grant in any one year of options|
amounting to 5% or more of the
options granted during the year

Nil

ii. Identified employees who wer
granted options during angne year
equal to or exceeding 1% of the issu
capital (excluding outstanding warrar
and conversions) of our Company at
time of grant

Nil

Fully diluted earnings per equity sha

IDFH YDOXH RI _
pursuant to issue of Equity Shares
exercise of options calculated
accordance with the accountin
VWDQGDUG ,QG $6
6KDUHY

Not
Determinabl
e at this
stage

(0.69)

(2.47)

(3.04)

(1.26)

(5.88)

Difference, if any, between employg
compensation cost calculated using
intrinsic value of stock options and th
employee compensation cost calcula
on the basis of fair value of stog
options and its impact on profits and
the Earnings per equity share (fa
YDOXH RI (TXLW\ 6K

Not Applicable

Description of the pricing formula
method and significant assumptio
used during the year to estimate the {
values of options, including weighte
average information, namely,

Black Scholes valuation model

Dividend yield (%0age)

Not
Determinabl
e at this
stage

Expected volatility (%)

Not
Determinabl
e at this
stage

Risk free interest rate (%)

Not
Determinabl
e at this
stage

Expected life of share options

Not
Determinabl
e at this
stage

\HD

\HD

\HD

\HD

\HD

Weighted average share price (INR)

Not
Determinabl
e at this
stage

Impact on profit and earnings p
(TXLW\ 6KDUH IDFH Y
Share, as applicable) of the last th
years if the accounting policig
prescribed in the SEBI SBE
Regulations had been followed
respect of options granted in the |2
three years

Not Applicable

Intention of the KMPs, senig
management and whole time directg
who are holders of Equity Shar

allotted on exercise of options grant

Not Applicable
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Particulars

From For the For the Financia | Financia | Financia

October 1, Six Six | Year | Year | Year

2025 to months months 2025 2024 2023
date of this period period

Updated ended ended
Draft Red | Septembe| Septembe

Herring r 30, 2025 | r 30, 2024
Prospectus

|

to sell their equity shares within thrg
months after the date of listing
Equity Shares pursuant to the Offer

employee stock option

warrants and conversions)

Intention to sell Equity Shares arisir
out of an employee stock option sche
within three months after the listing
Equity Shares, by Directors, seni
management personnel and employ
having Equity Shares arising out of

amounting to more than 1% of t
issued capital (excluding outstandi

scome,

Not Applicable

Our Company has issued and allotted bonus Shares in the ratio of 159 Equity Shares for every 1 Equity Share Belchpattyethrough the
capitalisation of securities premium account, pursuant to resolution of the Shareholders passed in the extra ordinargngetiegaheld on
November 30, 2021 Accordingly, resulting number of shares to be issued against each otdjnsaéee to factor in the impact of such bonus

issue oEquity Shares.

C. Employee Stock Option Schemet2016
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, 2025
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 Accountatitsough a certificate dated
December 6, 202&re as follows:
Particulars From For the six | For the six | Financial | Financial | Financial
October 1,| months months | Year 2025 | Year 2024 | Year 2023
2025 to date| period period
of this ended ended
Updated September | September
Draft Red | 30,2025 | 30,2024
Herring
Prospectusl
Total options outstanding as at fl 131,637 425,896 349,682 349,682 377,469 359,652
beginning of the period / year
-Resultant number of Equity shares* 21,061,920| 68,143,360 55,949,120| 55,949,120| 60,395,040 57,544,320
Options granted during the period / yea - 3,250 6,300 107,517 6,250 50,941
-Resultant number of Equity shares* - 520,000 1,008,000( 17,202,720 1,000,000, 8,150,560
Options vested 11,205 20,137 323,659 311,302 322,165 326,169
-Resultant number of Equity shares* 1,792,800 3,221,920| 51,785,440| 49,808,320| 51,546,400| 52,187,040
Options exercised during the period / y¢ 13,715 295,225 199 639" - 600
-Resultant number of Equishares* 2,194,400 47,236,000 31,840 102,240 - 96,000
Exercise Price of options granted duri 1 1 1 1 1 1
WKH SHULRG \HDU LQ
Money realized by exercise of options ( 13,715 295,225 199 639** - 600
Options forfeited/ lapsed/ cancellg 1,778 30,664 34,037 32,524
during theperiod/year
-Resultant number of Equity shares* 284,480 4,906,240 5,445,920/ 5,203,840
Variation of terms of options NA
Total number obptions in force 116,144 425,896 349,682 377,469
-Resultant number of Equity shares* 18,583,040 68,143,360| 55,949,120| 60,395,040
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Particulars

For the six
months
period
ended

September
30,2024

For the six
months
period
ended
September
30, 2025

From
October 1,
2025 to date
of this
Updated
Draft
Herring

Red

Prospectusl

Financial
Year 2025

Financial
Year 2024

Financial
Year 2023

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

1,500

-Resultant number diquity shares*

1,520,960

240,000

Anil Kumar

-Resultant number of Equity shares*

Achint Setia

15,380

-Resultant number of Equity shares*

2,460,800

Himanshu Chakrawarti

6,500

-Resultant number of Equity shares*

1,040,000

Kapil Makhija

-Resultant number of Equity shares*

ii. Any other employee who received a
during the year

grant in any one year of options amounti

ng to 5% or

more of the

optiogsnted

Dibyamrit Jana

1200

-Resultant number of Equity shares*

192,000

R V Ishwar

750

-Resultant number of Equity shares*

120,000

Aman Mehta

800

-Resultant number of Equishares*

128,000

Saksham Agrawal

500

-Resultant number of Equity shares*

80,000

Sushant Pandey

13,906

-Resultant number of Equity shares*

2,224,960

Arun Kumar Gupta

6,572

-Resultant number of Equity shares*

1,051,520

Maruthan Revindran

-Resultant number of Equity shares*

Ram Kumar

-Resultant number of Equity shares*

Shashi K Jalan

-Resultant number of Equity shares*

Girish Koppad

3,000

-Resultant number of Equity shares*

480,000

Smriti Subramanian

3,000

-Resultant number of Equity shares*

480,000

Sushant Pandey

-Resultant number of Equity shares*

Neeraj Katariya

-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 al
conversions) of our Company at the tir
of grant

Nil

Fully diluted earnings per equity sha

IDFH YDOXH RI _ (TXL)
to issue of Equity Shares on exercise
options calculated in accordance with t
accounting standard Ind AS 33 f
p(DUQLQJVY SHU 6KDUHY

Not
Determinable
at this stage

(0.65) (2.47)

(3.04)

(1.26)

(5.88)

Difference, if any, between employe

Not Applicable
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Particulars From For the six | For the six | Financial Financial Financial
October 1, months months Year 2025 | Year 2024 | Year 2023
2025 to date| period period
of this ended ended
Updated September | September
Draft Red 30, 2025 30,2024
Herring
Prospectusl

compensation cost calculated using 1
intrinsic value of stock options and t
employee compensation cost calculaj
on the basis of fair value of stock optio
and its impact on profits and on tk
(DUQLQJV SHU HTXLW\ V
Equity Share)

Description of thericing formula method 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 0.00% 0.00% 0.00% 0.00% 0.00%
Determinable
at this stage
Expected volatility (%) Not 35.12% 35.45% 35.45% 35.70% 57.55%
Determinable 35.72% 35.61% 35.61% 35.50%
at this stage

Risk free interest rate (%) Not 5.80%- 6.56% 6.56% 6.99% 6.32
Determinable 6.41% 6.73% 6.73% 7.01%
at this stage

Expected life of share options Not 3.50-6.50 3.506.50 | 3.506.50| 3.506.50| 4.005.50
Determinable years years years years years
at this stage

Weighted average share price (INR) Not 11.06 15.00 15.40 48.75 46.56

Determinable
at this stage
Impact onprofit and earnings per Equit Not Applicable
6KDUH IDFH YDOXH RI
applicable) of the last three years if t|
accounting policies prescribed in the SE
SBEB Regulations had been followed
respect of options granted in the last th
years

Intention of the KMPs, senig As on the date of this certificate, no key managerial personnel, senior manager
management and whole time direct¢ whole- time directors have expressed their intention to sell their Equity Share|
who are holders of Equity Shares allott are allotted on exercise of options granted under an employee stock option s
on exercise of options granted to sell th within three months after the listing of Equity Shares in the Offer. Hence
equity shares within three months after { applicable.

date of listing of Equity Shares pursuant
the Offer

Intention to sell Equity Shares arising d Not Applicable
of an employee stock option scher
within three months after the listing (
Equity Shares, by Directors, seni
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 imoutt€@oogh capitalisation of
securities premium account, pursuant to resolution of the Shareholders passed in the extra oedierlyngeeting 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 issustarEsjuit

** The number of options exercised, as disclosed above, includes 440 options exercised by Anurag Mittah@1, 2025; however, the 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 Sellinghareholders shall be entitled to its respective portion of the proceeds from the Offer for Sale in proportio
of the Equity Shares each offered by the respective Selling Shareholders as part of the Offer for Sale after deducting tt
proportion of Offerrelated expenses and relevant taxes thereon, as applicable. Our Company will not receive any procee
from the Offer for Salend the proceeds received from the Offer for Sale will not form part of the Net ProEeedisrther

details of the Offer for Sal  V®tlrer Regulatory and Statutory Disclosurggligibility for the Offer D Q Qffér Expenses

on page#l91and159.

The Fresh Issue
The details of the proceeds from the Fresh Issue are summarized in the following table:

LQ @& PLOOL

Particulars Estimated amount (_in million) @
GrossProceeds of the Fresh Issue 3,000.00
(Less) Fresh Issue expen$¥3©) >
Net Proceeds >
1. To be finalised upon determination of the Offer Price and updated in the Prospectus filiog teith the RoC.
2. JRU GHWDLOMWHIBHQVHV" EHORZ
3 Our Company, in consultation with the BRLMs, may consider df@ePlacementR | X S 6@0RO0 @&llion, which shall not exceed 20% of the

size of the Fresh Issue. The PRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If
the PrelPO Placement is completed, the amount raised pursuant to th&PPrdPlacement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. Prior to allotment pursuant to tH®®rBlacement, our Company shall appropriately intimate the
subscribers to the PfBPO Placement, that there i@ 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. The relevant disclosures in relation to such itttithatgubscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the PRospectus.
Pre-IPO Placement shall be reported to the stock exchange(s), within tfeemtigours of such transactions (in part or in iegty).

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, includi
HOQKDQFHPHQW RI RXU &RPSDQ\YVY EUDQG QDPH DQG FUHDWLRQ RI D SXEO

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 throhgh the F
Issue For details with respect to the main objects in our Memorandum our Association, pledsistegeand Certain
Corporate MatterstOHPRUDQGXP R SVNABEEAODWLRQ'

Requirement of funds and utilization of Net Proceeds

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively, referred to &
Vbjects”

LQ & PLOOL

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| 1,250.0Q >

of theMarketplace business of our Company

2. |Funding the technology infrastructure costs of Marketplace 550.00 >
business of our Company

3. |Funding inorganicgrowth through acquisitions and geng > >
corporate purposés?

Net Proceed8 > 100.00%

(1) The cumulative amount to be utilized towards inorganic growth through unidentified acquisition and general corporate phagtiasssexceed 35%
of theGross Proceedsut of which the amounts to be utilized towards either of (i) inorganic growth through unidentified acquisitions,ene(&l g
corporate purposes will not exceed 25% of@ress Proceeds

(2) The amount to be spent towards funding inorganic growth through unidentified acquisitions and general corporate purfgmsesitvdrized 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.

n Our Company, in consultation with tlBRLMs, may consider a P1€O PlacementR | X S W R0aaillion, which shall not exceed 20% of the

size of the Fresh Issue. The RRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. f the Pre

IPO Placement is completed, the amount raised pursuant to thEPRrd*lacement will be reduced from the Fresh Issue, subject to compliance with Rule
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19(2)(b) of the SCRR. Prior to allotment pursuant to the IP@ Placement, our Company shall appropriately intimate the subscribers to thi€®re
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may $fel saredesill result into listing of the Equity
Shares on the Stock ExchangBse relevant disclosures in relation to such intimation to the subscribers to tHe@relacement (if undertaken) shall be
appropriately made in the relevant sections of tieel Rlerring Prospectus and the Prospectus. SuchliP@ Placement shall be reported to the stock
exchange(s), within twenfpur hours of such transactions (in part or in entirety).

Proposed Schedule of Implementation and Deployment of Funds
The Net Proceeds are proposed to be deployed in accordance with the details provided hereunder:

LQ @& PLOOL

Sr. Particulars Estimated amount Estimated utilisation of Net Proceeds
no. proposed to be
financed from Net Fiscal 2026 Fiscal 2027 Fiscal 2028 | Fiscal 2029
Proceeds
1. Funding a portion of the 1,250.00 80.00 585.00 585.00 AN

marketing and busines
promotion expense of th
Marketplace business of ol
Company

2. Funding the technology 550.00 - 200.00 200.00 150.00
infrastructure costs of th
Marketplace business of ol
Company™®

3. Funding inorganic  growth > > > > >
through  acquisitions  ani
general corporate purpo$ed

Total Net Proceed®” > > > > >

A Our Company, in consultation with the BRLMs, may consider df@ePlacementR | X S 6@0.R0 ellion, which shall not exceed 20% of the size of
the Fresh Issue. The RtBO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-1PBe Pre
Placement is completed, the amount raised pursuant to théPRyd’lacement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of SCRR. Prior to allotment pursuant to the-P® Placemat, our Company shall appropriately intimate the subscribers to the e
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful alidnidlllistig of the
Equity Shares on the Stock Eaolges. The relevant disclosures in relation to such intimation to the subscribers to-tROFPEcement (if undertaken)
shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus:IBGcRIBcement shalldreported to the
stock exchange(s), within twesfur hours of such transactions (in part or in entirety).

- The Net Proceeds towards this object shall be utilized in Fiscals 2026, 2027 and 2028 in accordance with applésibtethesexpenditure proposed
to be incurred in Fiscal 2026 can be incurriedthe remaining months ¢fiscal 2026post the listing of Equity Shares pursuant to the Offer, subject to
themarket constraints and other considerations

M The Net Proceeds towards this object shall be utilized in Fiscals 2027, 2028 and 2029 in accordance with applicable Bae<Csingpany would have
alreadyincurred the expenditure farmajor part of Fiscal 2026 fothe funding of technology infrastructure cofstem its internal accrualand would
not be incurring any further expenditure for the fourth quarter of Fiscal 282€ordingly,no amount from the Net Proceeds is proposed to be incurred
in Fiscal 2026 for this object

(1). The cumulative amount to be utilized towards inorganic growth through unidentified acquisition and general corporate phgtlasaisexceed 35%
of theGross Proceedout of which the amounts to be utilized towards either of (i) inorganic growth through unidentified acquisitions,eore&l g
corporate purposes will not exceed 25% of@ress Proceeds

(2) The amount to be spent towards funding inorganic growth through unidentified acquisitions and general corporate purpmsasthdltized upon
determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

The Net Proceeds are proposed to be deployed over the course of Fiscals 20Z8)282Yd 2029 The fund deployment is
based on current circumstances of our business, management estimates, prevailing market and financial conditions and «
technical and commercial factors. The fund requirements and deployment of funds have not been appmyskdrby ar
financial institution or any other independent agerfeyt details on risks involvedyY H RisR Factors +70. Our funding
requirements and the proped deployment of Net Procedds/e not been appraised by any bank or financial institution or
any other independent agency and our management will have broad discretion over the use of the Net Bropeagdd4

and we may have to revise our estimates from time to time on account of various factors, such as financial and maoket conditi
competition, interest rate fluctuations and other external factors, which may not be within the control of our managisment.
may entail rescheduling or revisingethlanned expenditure and funding requirements, including the expenditure for a particular
purpose at the discretion of our management, subject to compliance with applicab@ua®tatutory 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 involved, V HRisR Factors+70.0Our funding requirements and the proposed deployment of Net Proceeds have not beel
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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 ProceedsR Q 84 JH

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

We are an asséight digital commerce ecosystem consisting of data and technology and Al driven busihedses
e-commerce marketplace;oemmerce enablement SaaS and consumer brands. Wevaltee focused 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 nunfiloieta pointacross, consumanteractions, product attributes,
consumer demographicmarketing campaigns, inventory and pricir@ur campaigns and marketing efforts are
distributed across multiplelatforms, primarily through digital platforms, along with print media. For further detalils,
please se@ur Business+Our Strengths- Proprietary technology stack powering discowsdl, personalised
shopping experience RQ 2B H

Our Company has dedicatedhiouse teams for sales and marketing activities, functions that are carried out by our
M%BXVLQHVYV 2SHUDWLRQV DQG 6XSO\ &KDLQY DQG ODUNHWLQJ WHDP
&KDLQYT WHDP LV HierasgiQtidn, EndiktaihiRdJreMtionships with sellers, facilitating an increase in
product listings, providing guidance and support to sellers, and assisting them in launching advertising and promotior
campaignon our platform.We also formulate aRPDWHG FDPSDLJQV EDVHG RQ XVHUVT
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 olatfoum pthrough 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
custamers using our platform, thereby enhancing their loyalty and usage of the plaffotd. & RPSDQ\TV PDL
team undertakes a range of marketing and business promotion activities, indudargety of campaigns and
marketing videos, including regional campaigns, initiatives across social media and display carApaigtie date

of this UDRHRI, our Company has not engaged @agency for the purposes of marketing and business promotion.
Through our irhouse teams, our Company makes contractual payments tep#infydcontractors the purposes of
marketing and business promotion activities, both on digital platforms and throngimedia.For further details, see

32X U % X \I0Q WX dhlpoé?51

Some of our major marketing campaigns from the past and currently being run include the following:

1. 3% LJ 6 XP P HWwhi6Diakried at marketing affordable fashion to customers;

2. 3'UHV YV /L N Hwbiclé mbibnhbtéd aspirational amaffordable lifestyle choices by leveraging social
media influencers;

3. 36SHQG RWEBDKFKI'KLIKOLIJIKWHG VLPLODU SURGXFWWWsWh&@HY DYD
platforms;

4, S6QDSGHDQZHLRIKKWVWURPRWHG XQLTXH SURGXFWY DYDLODEOH RQ
improvement, beauty and fashion and other lifestyle aspects;

5. 37 RR I D Q LwhiEnGikhed at providing products at an affordable rate; and

6. Our Company also aligns its marketing with cultural and seasonal events. For exampR,Q ORPV’

ZDV D FDPSDLJQ ODXQFKHG E\ RXU &RPSDQ\ GXULQJ ORWKHUVY

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 social media community allows us wide reach al
exposure. We have a healtbocial medidollowing of 9.97 million followers as orNovember 20, 2025across key

social media platforms and post engaging content regularly through our official handlesodilirand content
initiatives had a combined reach of 298.90 million viewers in Fiscal 2025, giving us a wide reach and exposure. Ol
digital marketing initiatives also include our influencer campaigns and display campaigns. In this regard, we partn
with influencers to promote our platform based on their experience. These activities are part of our efforts to buil
brand awareness, consideration and intent to purchase from Snapdeal.

Historical expenditure on marketing and business promotion:

Our marketing and business promotion expeimsarketplace were in the nature of ¢@ntractual payments to third
party advertisement service providers, ando(lx) marketing initiatives through print media, for which we have made
contractual payments to thiqghrty advertisement service provide®air marketing and business promotion expenses
+marketplacgin accordancevith Ind AS 108- Operating Segmenfsr the six month period ended September 30,
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2025 and September 30, 2024 and forRimancial Years ended March 31, 2025, March 31, 2024 and March 31, 2023
were as follows:

LQ @ PLOOLRQ XQOHVV R

Particulars |For the|As a %|For the|As a % of|For the| Asa% |For the| Asa% |For the|As a %
Six of total|six total Financia | of total |Financia| of total |Financia|of total
months |expense |months |expense |l Year| expense|ll Year| expense|l Year|expense
period for the |period for the six | ended for the |ended forthe [ended |for the
ended SiX ended months March Financia | March Financia | March Financia
Septemb | months | Septembe| period 31, 2025| |Year |31,2024| |Year |[31,2023|1 Year
er 30, | period r 30, 2024| ended ended ended ended
2025 ended Septembe March March March
Septemb r 30, 2024 31, 2025 31, 2024 31, 2023
er 30, (in %) * (in %) * (in %) * (in %) *
2025 (in
%) *
Marketing 380.27| 14.88% 306.82 13.9%0 631.82 13.92%6 585.46| 13.6%% 868.82 12.9%%
and busines
promotion
expense -
Marketplace
* Amount of total expensss GLVFORVHG XQGHU 36 XP P D U\- Bumjrafy bf @refit Bnd Lp&sIdd BéstatddlCRIt3olidated
%DVLV" RQ SDJH
2XU &RPSDQ\YY ODUNHWSODFH EXVLQHVYV L H WaénsitigeQvlGeitdddy@ S O D

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 meti
we believe reflect¢he effectiveness of our marketing and customer engagement initiatives, details of which are se
forth in the table below:

Particulars For the six months period For the Financial Year ended
ended
September | September March 31, March 31, March

30, 2025 30, 2024 2025 2024 31, 2023
Total CustomerServed(number in 7.14 5.40 10.43 7.85 9.60
millions)® (A)
Repeat Customefgaumber in million§®? 5.12 3.73 7.02 5.44 6.73
(B)
Repeat Customers as a percentage of Tg 7171% 69.07% 67.31% 69.30% 70.10%
CustomersServed(C=B/A) (%)
Share of delivered units from Repeat 83.35% 80.7%% 81.0%% 82.7®%0 83.47%
Customers (%Y
Share of delivered units from our mobile 83.92% 73.45% 77.84% 66.12% 73.94%
app (%"

Note:

1) Total CustomerServedefer to the number of customers, whether repeat or new customer, identified by their unique mobile number, to whon
at least one unit has been shipped during the reporting period/year

(2) Repeat Customers is defined as a customer to whom more than one order has been shipped through the marketpla®edelatédars 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 sutlsesyplarmied by Repeat
Customers, excluding the delivered units from their first order placed on the marketplace platform, divided by the rieimenedfunits.

(4) Share of deliverednits from our mobile app refers to the number of delivered units that were ordered using the Snapdeal mobile app, dividec
by the number of delivered units

Through marketing and business promotion, which is a significant part of our gsbatbgy, we aim to continue
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 Proposall |IRU WKH Sd3idir&8 RsrketingRebnsisting pfamong others, brarulilding,
discoveryled marketing, interest generation, integrated performance marlatithgetention marketing across two
core global internet platform&he Advertisement Proposal is valid till Fiscal 2028e Advertisement Proposal
includes, inter alia, campaigns that emphasise on brand discovery, engatpeought product showcases and content
SURGXFW E\ LQIOXHQFHUYV DQG D phFUHDWLYH ODEY IRU WKH SXUSR\
monthly basisAs per the Advertisement ProposaR XU &RPSDQ\ KDV UHFHLYHG D SURSRVD
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next three FiscalS'he annual marketing budget under the Advertisement Proposal is proposed to be allocated acro
these platformsBased on ouKLVWRULFDO VSHQGV GLVFORVHG D3.ROYmillioZ of theQ W H
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 to dédmg@mount from Net Proceeds in the manner
set forth below:

LQ & PLOOLF

Particulars For the Financial Year ended
March 31, 2026 March 31, 2027 March 31, 2028
Funding a portion of the marketing and busir 80.00 585.00 585.00
promotion expense of thdarketplace business of o
Company

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 wulddaethrough internal
accruals of our Company or alternate means of finance other than the Net Proceeds, in accordance with applica
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 thattice Report. Our Snapdeal platform supports-baised 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 valueeRPPHUFH FXVWRPHUYV )ROurlBusivgdstOur Stidngythsl O V
Leading valugocused ecommerce marketplace purpose built for value shoppers, offering a wide range of high quality
lifestyle products§ RQ 2P®JH

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 ai
business promotion activigawill vary on varioudactors, such as nature of digital campaigns, expected viewership of
our videos, marketing campaigns, management estimates, current circumstances of our business, prevailing mal
FRQGLWLRQV RI RXU &RPSDQ\TV EXVLQHVYV DQG PDUNHWLQJ SODQYV

Our Promoters, Promoter Group, Directors, Key Managerial Personnel and members of the Senior Management do
have any interest in the marketing and advertisement agency, n any capacity.

Funding the technology infrastructure costs for the Marketplace business of our Company

Technology is an integral part of our business consideringpegate an asséght digital commerce ecosystem
consisting of data, technology and-édiven businessesvalue ecommerce marketplace;oemmerce enablement
SaaS and consumer brands. We have built-teng defensibility through proprietary technologies across our
businesses with deep domain expertise, bringing experienced management teams and scalarl@frasttuicture
and processe€ollectively, our businesses process and utilise a large amounbaimerce data which can be utilised
for creating extensive Aled usecases

Our technology is designed to meet the needs of yMaluesed 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 expensetmarketplace as per Ind AS 1080perating Segments, and marketing and business promotion
expensexmarketplace as per Ind AS 1080perating Segmentg o further improve customer engagement and
retention, we continue to invest in advanced technologicalibifes such as Atdriven personalisation, enhanced
user interface and user experience (UI/UX) designed specifically for disebaseg browsing, and continuous
experimentation through rigorous A/B testing across various touchpoints in the shoppireyjodor details, see

Our BusinesstOur Strategies Deepen Snapdeal's presence in value lifestgeremerce through enhancements in
customer experience and brand awareriesR Q <B7] Bur technology infrastructure is critical to ensuring a
seamlesexperience for all our users as well as ensuring that all internal processes and various stages of orc
verification, fulfilment and logistics operate smoothly. We continue to invest in our integratedridatatechnology
infrastructure to better und#tand market demands, accelerate innovation, and scale operations efficiently. As part of
this commitment, we are driving several key initiatives to modernize our systems and enhance overall platfort
performance. For details, sé8ur BusinesstOur Stremyths- Proprietary technology stack powering discowvéag,
personalised shopping experieriaen page234.
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We have built our technology infrastructure on the top of services provided bypéntsdtechnology and cloud
infrastructure vendordAs on the date of the Pfded Draft Red Herring Prospectus, odompanyhad purchasd
FORXG VHUYLFHV IURP DQ DXasEIBRrULSKGVYBQMO YRUDSDODHWIQOHH) DIUHH |
2022, for a term of three years commencing from December 1, 262 the date of this Updated Draft Red Herring
Prospectud, our Company has entered into a resale agreedated 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 Rese
and provider of cloud servicesReseller Agreement . The Reseller Agreement includes a spend commitment for
three years, with the commitment amount being counted towards the following amounts: (i) fees for use of services
set out in the Reseller Agreement, (ii) fees for purchases on the platform afutiesetvice provider and (iiiges for

use of other eligible products, as set out in the Reseller Agreer8anh Reseller is authorised by the cloud service
provider to resell such services.

Further, we also avail the services of certain service providers in relation to technology infrastrucinoter, &big,

(i) administrative and technical support for cloud services, (ii) 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 June 10, 202
with an automatic renewal fane year

3. Customer agreement dated November 16, 2024, read with addendum dated July 8, 2025, which is valid for
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 25, 2024 and J
30, 2025, which is valid until June 30, 2026;

5. Service level agreement dated January 8, 2025, which is valid from January 2, 2025 till January 1, 2026;

6. Agreement dated March 7, 2024, valid for a period of two years from March 1, 2024 with automatic renewa
every year;

7. Service Agreement dated April 3, 2024, which is valid from April 2, 2024 till April 1, 2026;

8. 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

9. Master agreement dated February 27, 2025, which is effective from March 1, 2025 till April 30, 2028

As on the date of thidpdatedDraft Red Herring Prospectisthe agreements entered into with such service providers
for technologyrelated 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 mal&etands
and better service our customers.

Our expenditure on technology infrastructure costs for the Marketplace business, includHogtifig charges+
Marketplace as per Ind AS 1080perating Segmentand (ii) SoftwareexpensestMarketplace as per Ind AS 108
Operating Segmentfor six monthsperiodended September 30, 20286d September 30, 202hdFinancial Years
ended March 31, 2025, March 31, 2024 and March 31, 2023, are as follows:
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Storagerelated charges 35.85

Networkrelated charges 13.40
Note: The figures provided above represent the gross expenditure on key components of our cloud infrastructure cdet atdisiytmices and
presented before applying any discounts, credits, or incentives offered by the cloud service pratsdauthorised 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 changesetplace. While we
anticipate our current level of costs to broadly continue, the growing scale of our busgressjng user engagement

on our app, and adoption of advancedditiven capabilities may require additional compute, storage, and network
capacity, which could result in an increase in cloud infrastructure costs in the Wil continue to invest in
developing and expanding our technology capabilities and accordingly intend to use a portion of the Net Procee
towards this Object.

As on the date of the Rfied Draft Red Herring ProspectusjraiCompany hd obtained a proposal for cloud service
XVDJH DQ DPRXQW DJJUHJDWLQJ XS Wae5.93millior®) oM tHe Resdl&, In¢IRdihg® D W
ancillary technological infrastructure costs, for the next three years from the date of execution of the definitive
DJUHHPHQW ZLW IClatKIervices\VRiopddat LSubsequently, our Company has entered into a resale
agreement dated July 28, 2025 with the Reseller for agefithree years commencing from August 1, 2025, read
ZLWK D SULFLQJ DGGHQGXP GDWHG -XO\ EHWZHH QD#&firtiMe 5H VI
Agreement’ $V SHU WKH '"HILQLWLYH $JUHHPHQW WKH FRPPLWPHQW IH
VHUYLFHV DQG RWKHU VRIWZDUH VHUYLFHV RIITHUHG WKURXJK WKH |
Definitive Agreement. The term ¢ifie Agreement commenced from August 1, 2888 is valid for three years from

the date of the Agreemenfihe Definitive Agreementontains a thregear spend commitment, with the Reseller
required to meet a defined annual commitment during each year of thétether, 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 poidhé expiry of the current term, subject to commercial
considerations and mutually agreed ternixtension Proposal”

A $VVXPLQJ H[FKD3BQYdd atsppieiibdr @625

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 obnternacular language features, and chatbot development).

Based on the historicakpendituredisclosed above and tiefinitive Agreementread with the Extension Proposal,
ZH LQWHQG WR XWLOLVH XS WR _ PLOOLRQ RI W FoHwHithWe profegeH H G

to deploy the amount from Net Proceeds in the manner set forth below:
LQ & PLOOLF

Particulars For the Financial Year ended
March 31, 2027 March 31, 2028 March 31, 2029
Funding the technology infrastructure costs for 200.00 200.00 150.00
Marketplace business of our Company

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.

Pursuant to arrangements which may be entered into by our Company with such technology service providers in 1
IXWXUH RXU &RPSDQ\ SURSRVHV WR FRQWLQXH HQKDQFLQJ RXU FRC
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

2XU &RPSDQ\ SURSRVHVY WR GHSOR\ WKH EDODQFH 1HW 3URFHHGV D
growth through unidentified acquisitions and other strategic initiatives and general corporate purposes, in a manner
approved by our Board fro 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 Gros
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Proceeds, out of which the amounts to be utilised towards either of (i) general corporate purposes, or (ii) unidentifie
acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds.

Our Company intends to expand our operations and market presemegpthye new market segments, improve
existing processes, and drive letegm value creationnH DOVR VWUDWHJLFDOO\ GHSOR\ FDSL
VHOHFW 0 $ LQYHVWPHQWY HQDEOLQJ HQWU\ LQWR DGMDFHQW PDUN
DSSURSULDWHZHRWHIFGIOWIDQ AMXSSRUWHG RXU VXEVLGLDU\ FRPSDQ\ ¢
HYDOXDWLRQ DQG GXH GLOLJHQFH TRBKYWREGRDF BULWIDMHR QLRLWHKG
FRPSOHPHQWDU\ VROXWLRQV 36KLSZD\" DQG 3RO FRUW AW D/GROW K 8 C
BusinesstOverview R Q 2PLIH

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
LQ | 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 solutio 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 potentitdrgets for acquisition
We intend to considenter alia the below parameters while identifying potential entity or asset for acquisition:

(i)

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;
(i) 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 folloWedaitm 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 diligence. Upon satisfactory conclusion of due diligence, our Company will enter int
definitive agreements to acquire, subjecthe approval of our Board and the Shareholders, as applicable. As on the
date of thidUpdatedDraft RedHerring Prospectul we have not entered into any definitive agreements towards any
IXWXUH DFTXLVLWLRQ RI VXFK SRWHQUWRLUBIEsEV R Q JRAABO HDU/ HX DRBNKR IV H
Factors £70. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised
any bank or financial institution or any other independent agency and our management will have broad discretiol
over the use of the Net ProceedsRQ 84 JH

Our Company may leverage acquisitions in both domestic and / or international markets, subject to various factol
LQFOXGLQJ WKH PDUNHW SRWHQWLDO RI WKH WDUJHW HQWLW\
macroeconomic, regulatory, techagical, and commercial consideratioi$ie costs of acquiring such potential
targets will vary depending on various factors, such as, locgtizohase pricegeneral economic conditions and the
extent of negotiations between us and the parties from whemroposeto 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
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also include various other components, suchstsnp 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 cogtf 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 disclodgpdatddDraft
Red Herring Prospectus

Any additional expenses which may be incurred by our Company would be funded through internal accruals of ol
Company or means dihance other than the Net Proceeds in accordance with applicable laws.

General corporate purposes

Our Company proposes to utilize such amountHergeneral corporate purposesthe business requirements of our
Company and its Subsidiarigacluding, inter alia, (i)rental and administrative expensds) 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 liziation of funds towards the specific purposes described above will be determined
by our Board based on our business requirements and other relevant considefationsime to time. Our
managemenin accordance with the policies of the Board, shall have 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 willilizes such unutilized amount in the next Fiscal, subject to Gamge with applicable

law.

Offer Expenses
7KH WRWDO H[SHQVHV RI WKH 2I1IHU DUH HVWLPDWHG WR EH DSSUR]JL

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, CDP§,&6% VY IHHV 5HJLVWUDUYV IHHV SULQWLQJ DQC
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&atutory 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) whic 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 Compartyedlireyth
Shareholders agree to share all costs, charges, fees and eXpahgemg all applicable taxes except STT, which
shall be solely borne by the respective Selling Sharehaditetly 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, exce
as may be prescribed by thé&H), including 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 accend@h Applicable Law, including Section 28(3) of

the Companies Act, 2013. All payments shall be made by the Company in the first instaramifuistrative
purposes/facilitationand only upon (a) successful consummation of the Offer or (b) in e &ffer is postponed,
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
Seling Shareholder, 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) sizéD
BRLMs fees and commissions (including underwrit >"@ >"@ >"@

commission, brokerage and selling commission)

Commission/processing fee for SCSBs and Bankers >"@ >"@ >"@
Offer and fee payable to the Sponsor Banks for Bids 1
by RIBs using UPI. Brokerage and selling commission >"@ >"@ >"@
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Activity Estimated As a % of the total As a % of the
expensed) (_in estimated Offer total Offer
million) expensed) sizeéD
bidding charges for Members of the Syndicate, Regis
Brokers, RTAs and CDE3)
Fees payable to the Registrar to the Offer >"@ >"@ >"@
Other$®
Listing fees, SEBI filing fees, upload fees, BSE >"@ >"@ >"@
NSE processing fees, book building software fees
other regulatory expenses
Printing and stationery >"@ >"@ >"@
Advertising and marketing expenses for the Offer >"@ >"@ >"@
Fee payable to legal counsels >"@ >"@ >"@
Miscellaneous >"@ >"@ >"@
Total estimated Offer expenses >"@ >"@ >"@

$PRXQWYV ZLOO EH ILQDOLVHG RQ GHWHUPLQDWLRQ RI 2IIHU 3ULFH
6HOOLQJ FRPPLVVLRQ SD\DEOH WR WK GB6IYEX RQ WIKGHEEH®VWXR@ RRDOS5 WG GE UV
SURFXUHG E\ WKH 6&6%V ZRXOG EH DV IROORZV
[ Portion for Retail Individual Biddefs [>"@ RI WKH $P RKIQVpgicabiRtsxes)H G |
[ Portion for Nonlnstitutional Bidders | >" @ tielAmount Allotteéd(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 terminsdpiiees in the Bid Book of BSE or
NSE.
1R SURFHVVLQJ IHHVY VKDOO EH SD\DEOH E\ RXU &RPSDQ\ DQG WKH 6HOXXWHE BKWWH
3URFHVVLQJ IHHVY SD\DEOH WR WKH 6&6%V RQ WKH, R WW WKW LR G EGDVHGCIHHUH XK G
PHPEHUV RI WKH 66@GEIADMWHSWXIEVWHUHG %URNHU 578V &'3V DQG VXEPLWWHG WR
[ Portion for Retail Individual Bidders, and Ndnstitutional Bidders [ 2 > " @validiapplication (plus applicable taxes)
6HOOLQJ FRPPLVVLRQ RQ WKH SRUWLRQ IRU 8®,VIILGGHLR R BIOQ% WMBKGH B Y, POIG KIKQ E
RI WKH 6\QGLFDWH B&QF®DFOVOH SHAHEVWMKBEG % URNHUV 573 \L @ Q/6S &' DFRRIXIFRGVRQ Q
WUDGLQJ GHPDW DQG EDQN DFFRXQW SURYLGHG E\ VRPH RI WKH EURSNA GV FDR\LH
OHPEHUV ZRXOG EH DV IROORZV
Portion for Retail Individual Biddefs >"@ RI WKH $PR}IGWpSicatiRavas)H G
Portion for Nonlnstitutional Bidders >"@ RI WKH $PR}IGWp@icaRaNas)H G
Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

The Selling Commission payable to the Syndicate-Ssuilicate Members will be determined on the basis of the application form number /
series, provided that the application is also bid by the respective SyndicatSysdisate Member. Fatarification, if a Syndicate ASBA
application on the application form number / series of a Syndicate-Bgnbicate Member, is bid by an SCSB, the Selling Commission will
be payable to the SCSB and not the Syndicate-Sgnbicate Member.
UploadingCharges payable to members of the Syndicate (including theBwotlicate Members), RTAs and CDPs on the applications made
by RIBs using#n-1 accounts, and Nemstitutional Bidders which are procured by them and submitted to SCSB for blocking o8-irsing

DFFRXQWY ZRXOG EH DV IROORZV &>"@ SOXV DSSOLFDEOH WD[HV -Sgrdithtey DO L C
Members), RTAs and CDPs.
Selling commission/ uploading charges payable to the Registered Brokers on the portion for UPI Bidders procured throwgimaidrl
NortInstitutional Bidders, which are directly procured by the Registered Broker and submitted to SCSB for procedsiig asfollows:
Portion for RIBS ®&>"@ SHU YDOLG DSSOLFDWLRQ SOXV DSSOLFDE
Portion for Nonlnstitutional Bidders ®>"@ SHU YDOLG DSSOLFDWLRQ SOXV DSSOLFDE
Based on valid applications

Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CDPs (uploal &@>"@ SHU YDOLG DSSOLFDWLRQ
charges)
Sponsor Banks (Processing fee) &>"@ SHU YDOLG DSSOLFDWLRQ SOXV DSSOL
The Sponsor Banks shall be responsible for making payments to the third
such as remitter banlPCl and such other parties as required in connection
the performance of its duties under applicable SEBI circulars, agreement
other Applicable Laws
3XUVXDQW WR 6(%, ,&'5 ODVWHU &LUFXODU DSSOLFDWLRQV PDGH XVLHG RXOG\ 0619/
DSSOLFDWLRQ PRQLHVY DUH EORFNHG LQ WKH EDQN DFFRXQW VORI EQPYHHR/EWHRIU VK DOC
DEOH WR %LG WKH $SSOLFDWLRQ )RUP DERYH & PLOOLRQ DQG WKH VRPHNLRIRIF
WKH IXQG DQG XSORDGLQJ RQ WKH 6WRFN ([FKDQJH ELBBWA Y \SIOAEW DRWHP 0 HFP E 16 bl QW
VSHFLDO %LG FXP $SSOLFDWLRQ )RUP ZLWK D KHDGLQJ ZD W H V POQOGIN- BN @ GRLHF DEAHH
ZLWK 60 FRGH DQG EURNHU FRGH PHQWLRQHG RQRVUKEURNG FXPHS$B Q ChLOFMRWW. RIQQMWR U -
IRUPV LI XVHG IRU 5HWDLO ,QQVWLAGNWODWLRBRQOBOCHALBQHULRQLGY XS WR @ PLOOLR
SURFHVVLQJ IHHV IRU DSSOLFDWLRQV (PHDRXH @\ \8B ,P® L &G HWHWOX\DLMHIG WKR WEKH UHPL
VXFK EDQNYV SURYLGH D ZULWWHQ FRQILUPDWLRQ LQ FRPSOLDQFH ZLWK 6(%, ,&'5 (
7TKLVOX@GHY IHHV SD\DEOH WR RXU 6WDWXWRUD $X 08 OWRX\Q VHLODF WIFFE QUKHRIPGG DS WVE

DSSRLQWHG IRU SURY L GRHUIWHALR QF DWAHDMWILRRUQ W OH) € X UB R \GHU IR S IVUKLHD 2 IWHKLH & § BXNV W U\
E\ RXU &RPSDQ\ WKH YLUWXDO GDWD URRP SURYLGHU LQ FRQQHFWLRQ ZLWK GXH
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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 fiark the St
Exchanges by our Comparn®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 Proaeonly with one or more scheduled commercial banks included in the second schedule o
the RBI Act asnay 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 datépafatieid Draft Red
Herring Prospectul which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilization of Funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency fo
monitoring the utilisation of Gross Proceeds prior to the filing of the Red Herring Prospectus with the RoC, as the propos
JUHVK ,VVXH H[FHHGV _ PLOOLRQ

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the Monitoring Agency
shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until ssich time
the Goss Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency
receipt before the Audit Committee without any delay. Our Company will disclose the utilisation of the Gross Proceed
including interim usaunder a separate head in our balance sheet for such Fiscal periods as required under the SEBI ICI
Regulations, the SEBI Listing Regulations and any other applicable laws or regulations,speaiying the purposes for
which the Gross Proceeds have been utilikethe time any part of the Fresh Issue proceeds remains unutilised. Our Company
will also, in its balance sheet for the applicable Fiscal periods, provide details, if any, in relation to all such Geesls Brat

have not been utilisedf, any, of such currently unutilised Gross Proceeds. Further, our Company, on a quarterly basis, sha
include the deployment of Gross Proceeds under various heads, as applicable, in the notes to our quarterly resultsn®ur Com
will indicate investmentsf any, of unutilised Gross Proceeds in the balance sheet of our Company for the relevant Fisca
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 I, of the SEBI Listing Regulations, our Company shi:
on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Commi
shall meke recommendations to our Board for further action, if appropriate. Our Company shall on an annual basis, prepar
statement of funds utilised for purposes other than those stated WipiltééedDraft Red Herring Prospectdsand place it
before the Aud Committee. Such disclosure shall be made only until such time that all the Gross Proceeds have been utilis
in full. The statement shall be certified by the Statutory Auditors of our Company and such certification shall be mrovided |
the Monitoring Agncy. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company sha
furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual ofitisation
Gross Proceedsdm the objects of the Offer as stated above; and (ii) details of category wise variations in the actual utilisatio
of the proceeds of the Fresh Issue from the objects of the Offer as stated above. This information will also be published
newspapers sinftaneously with the interim or annual financial results and explanation for such variation (if any) will be
LQFOXGHG LQ RXU 'LUHFWRUYY UHSRUW DIWHU SODFLQJ WKH VDPHrgEHIRU
basis, include thdeployment of Gross Proceeds under various heads, as applicable in the notes to our quarterly results. (
Company will indicate investments, if any, of unutilised Gross Proceeds in the balance sheet of our Company for the relev
fiscals subsequent toaeipt of listing and trading approvals 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 spedail 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 sl
simultaneosly be published in the newspapers, one in English, one in Hindi, the vernacular language of the jurisdiction whe
our Registered Office is situatedy accordance with the Companies Act and applicable .riagher, the dissenting
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Shareholders shall be provided an exit opportunity at a price and in such manner as prescribed under Regulation 59eand Sch
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/ financi
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 Se
Shareholder in the Offer for Sale, no part of the Net Proceeds will be paid by us as consideration to our Promoteltgithe 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 qualitativH DQG TXDQWLWDWLYH IDFWRUV DV GHVFULEHG EHORZ 7KH IDFH Y
LV >>@ WLPHV WKH IDFH YDOXH DW WKH )ORRU 3ULFH RI WKH 3ULF&hd»DQG

,OYHVWRUV VKRXOG DO\Orr Budihestl MisR Fadtidrd WrbRMALIRF@rvatibn Restated Consolidated
Financial Information” DQEDO®DIHPHQW 'LVFXVVLRQ DQG $QDO\VLV RI )LQD Qphde® &R
221, 43, 303 and 428espectively, 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 purpeeilt 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 discoviany, personalised shopping experience

Ability to identify, acquire, and scaleusinesses across the@mmerce value chain

Robust governance practices, experienced management and marquee investors

For details, seé2 XU % X *R2QH VO U bin(pageRA/

Quantitative factors

Some of the information presented here relating to our company is derived from the Restated Consolidated Financ
Information. For details seé-lhancial Information Restated Consolidated Financial Informatidreginning from pag803

Some of the quantitative factors, which may form the basisdioputing the Offer Price, are as follows:

%DVLF DQG 'LOXWHG (DUQLQJV 3HU 6KDUH 3(36°

Particulars Basic EPS (in )@ | Diluted EPS (in )® Weight
Financial Year ended March 31, 2023 (5.88) (5.88) 1
Financial Year ended March 31, 2024 (1.26) (1.26) 2
Financial Year ended March 31, 2025 (3.04) (3.04) 3
Weighted Averagée® (2.92) (2.92)
Six months period ended September 30, 2025 (0.65) (0.65) -
Six months period ended September 30, 2024 (2.47) (2.47) -

Notes
* Not Annualised

(1) Wehave calculated Basic EPS as Restated loss for the period/year attributable to equity shareholders of the parent digidhtedy w
DYHUDJH QXPEHU RI HTXLW\ VKDUHV IRU WKH SHULRG \HDU LQ DFFRUGDQFH ZLWK

(2) We have calculated Diluted EPS as Restated loss for the period/year attributable to equity shareholders of the pardny dieidbted
DYHUDJH QXPEHU RI GLOXWHG VKDUHV IRU WKH SHULRG \HDU LQ DFFRUGDQFH ZLV

(3) We have calculated Weighted average as the Aggregate efwsmaweighted EPS divided by the aggregate of weights i.e. (EPS x Weight)
for each year /Total of weights

3ULFH (DUQLQJ 33 (° 5DWLR LQ U H® Dtt\@ R-QeBERIit\Sate SULFH %DQG RI

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 >"@ >"@
March 31, 2025
Based on Diluted EPS for the financial year en >"@ >"@
March 31, 2025

“Will be populated in the Prospectus.
3. Industry Peer Group P/E ratio

Based on the peer groindormation given below in this section, the highest, lowest and average P/E aatiolliswvs:
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Particulars Industry Peer P/E Name of the company
Highest 1,178.96 FSN ECommerce Ventures Limited
Lowest 1,178.96 FSN ECommerce Ventures Limited
Average 1,178.96
Notes:

i 7KH KLIKHVW DQG ORZHVW LQGXVWU\ 3 ( VKRZQ DERYH LV EDVHG RQ WKH SHHI
ZLWK /LVWHG ,QGXVWU\ BHHUV" 7KH LQGXVWU\ DYHUDJH KDV EHHQ MB&d.FXODWH

ii. P/E figures for the peer are computed based on closing market price ldevember24, 2025 on NSE, divided by Diluted EPS on
consolidated basis and is sourced from the annual reports and financial results as available of the respective compa&iiyeiociti
Year ended March 31, 2025 submitted to stock exchanges.

iii. P/E is not applicable foBrainbees Solutions Limited since diluted EPS is negative on consolidated basis for the Financial Year ended
March 31, 2025.

BHWXUQ RQ 1HW :RUWK 35R1:’

Financial Year ended RoNW (%)@ Weights
Financial Year ended March 31, 2023 (1,184.04%) 1
Financial Year ended March 31, 2624 NA -
Financial Year ended March 31, 2025 (100.25%) 3
Weighted Averagé? (371.20%)

Six months period endegeptember 30, 2025* (20.92%) -
Six months period ended September 30, 2024* (68.82%) -

Notes:

* Not Annualised

(1) Weighted average = Aggregate of yegise weighted RoONW divided by the aggregate of weights i.e. (RoONW x Weight) for each year /Total
of weights.

(2) We have calculated Return on Net Worth (%) as restated loss for the period/year attributable to equity holders of tiwigadehy net
worth.

(3) Net worth means the aggregate value of paid up share capital including instruments entirely equity in nature and altreatedesut 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 notbutidereoffpt
include reserves created out of revaluation of assets, write back of depreciation andraat@gas on September 30, 2025, September 30,
2024, March 31, 2025, March 31, 2024 and March 31, 2023, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Reghiations,
we have calculated as the sum of Equity share capital, Securities premiameBRearnings, Share based payment reserve, General 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 parentdocitleyfar ended
March 31, 2024 RoNW can not be computed.

I1HW $VVHW 9DOXH 31%$9° SHU (TXLW\ 6KDUH

Particulars SPRXQW _

As of March 31, 2023 0.50
As of March 31, 2024 (2.81)
As of March 31, 2025 3.03
As of September 30, 2025 3.10
As of September 30, 2024 3.58
After the Offer

At the Floor Price >
At the Cap Price >
At the Offer Pricé) >

(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 period/year. Number of equity shares, on a fully diluted basis, outstanding at the end adiyeareis an aggregate of
number of equity shares outstanding at the end of the period/year and equity shares arising out of vested employemstouakstiding
at the end of the period/year.

Comparison of Accounting Ratios with Listed Industry Peers
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Following is the comparison with our peer companies listed in India and in the same line of business as our Compa

Name of Company | Face | Closing | Revenue EPS () NAV P/E RoNW (%)
Value price from - - (_per
per onNov | operations Basic Diluted share
equity 24, LQ _ )
share 2025 million)
(_ _
AceVector Limited 1 >t @ 3,950.19 (3.04) (3.04) 3.03 >%# @ | (100.25%)

Listed Peerg

FSN ECommerce 1 271.16 | 79,498.20 0.23 0.23 4,55 1,178.96 | 5.08%©)
Ventures Limited (1(d)) (1(b))
Brainbees Solutions 2 310.80 | 76,596.14 (4.11) (4.11) 91.00 | NAUE) (4.04%Y1©)
Limited (1(d))

Notes:

(1) For listed peers:

(a) All the financial information for listed industry peer mentioned above is on a consolidated basis. The financial infésrsatiored
from the annual reports / financial resultsasmilable of the respective company for the year ended March 31, 2025 submitted to stock
exchanges

(b) P/E Ratio has beecomputed based on the closing market price of equity shares on NSE as on N@4r2028, divided by the
Diluted EPS.

() We have calculated Return on Net Worth (%) as profit / (loss) after tax, before other comprehensive income, attribgtsble to e
shareholders for the period/year divided by the net worth as at the end of the period/year. Net worth is calculate thasf thausty
share capital and other equity for the end of the period/year.

(d 1HW $VVHW 9DOXH 31%$9° SHU VKDUH LV FRPSXWHG DV WKH WRWDO HTKL W\ RI |
outstanding number of equity shares asvarch 31,2025.

(e) PI/Eis NA since diluted EPS is negative for the financial year ended March 31, 2025

#To be included in respect of our Company in the Prospectus based on the Issue Price.

Key Performance Indicators

The KPIs disclosed below have been ubkétorically by our Company to understand and analyze our business
performance, which in result, help us in analyzing the growth of business verticals in comparison to oAtl pleers.
KPIs disclosed below have been approved by a resolution of our Audit Committe®degzdber 6, 2025 he Audit
Committee has confirmed and taken on record that (a) no KPIs have been shared by our Company with any invest
in the three years prior to filing of this Updated Draft Red Herring Prospectusl (b) verifieddetails of the
aforementioned KPIs have been included in this section. The KPIs disclosed below have been certified by B.B.
Associates, Chartered Accountants, pursuant to certificate Datanber 6, 2025

Our Company 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 KPlIs, 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 monitaron-operational 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 7RWDO H[SHQVH LV WUDFNHG WR PRQLWRU WKH FRP
for cost optimisation to improve profitability.
5 | Adjusted EBITDA Adjusted EBITDA is measured to evaluate tiperational efficiency of the business by exclud
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 period/year Loss for the period/year helps assess the overall profitability of the business.
Marketplace Segment KPIs
1 | Revenue from operations | Revenue from operations is tracked to evaluate revenue generated specifically from the §
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Sr.

No. KPI Explanation for KPIs
Marketplace business segment.
2 | Segment total income: Segment total income is tracked to evaluate revenue generated from the Snapdeal
Marketplace segment andther sources of income.
3 | Contribution margint Contribution margintMarketplace is measured to understand the profitability of the Sna
Marketplace business segment after reducing logistics expense from our revenues to monitor our ¢
support future planning as well as finding opportunities to furthweet costs.
4 | Adjusted EBITDA £ Adjusted EBITDA +Marketplace is measured to evaluate the operational efficiency d
Marketplace Snapdeal business by excluding raperational items and shabased 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 produstscessfully ordered and delivered
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 operationg| Revenue from operationsSaas is tracked to evaluate revenue generated specifically fro

SaaS Unicommerce business.
2 | Segment total incomex| Segment total income is tracked to evaluate revenue generated from the Unicommerce
SaaS segment and other sources of income
3 | Adjusted EBITDA tSaaS Adjusted EBITDA- SaaS is measured to evaluate the operatéeffiaiency of the Unicommercg
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 six months period ended September 30, 2025 and September 30, 2024 and financial years ended
March 31, 2025, March 31, 2024, and March 31, 2023:

The table below sets out some of our key performance indicators as at six months period ended September 30, 2025
September 30, 2024 and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023:

Particulars As at and for the six months period ended | As at and for the Financial Year ended
September 30, 2025 | September 30, 2024| March 31, March 31, March 31,
2025 2024 2023
Revenue from operatiof8 _ 2,444.21 1,811.74 3.950.14 3.797.61 3,719.63
in millions)
Other incomé? _ miQlions) 74.88 53.18 117.51 49.79 161.63
Total income® _ m{lions) 2,519.09 1,864.92 4,067.7( 3,847.4( 3,881.26
Total expens&) _ illions) 2,710.97 2,205.19 4,537.53 4,276.61 6,711.04
Adjusted EBITDA® _ miQlions) (92.84) (282.83) (391.55 (265.21)  (1,667.22
Loss before exceptional items and {&x (191.89 (340.27) (469.83 (429.27 (2.829.78
_ In@ions)
i )
!_oss_ f_or the period/yedf (224.62 (1,203.99 (1,259.38 (512.97 (2.675.32
in millions)

Marketplace Segment

Revenue from operationsMarketplace 1,426.57 1,162.05

y y =
® _ miions) 2,498.6 2,528.8 2,795.04
- 9
Segmen_t total income:Marketplace 1,487.48 1,957.58 3.364.49 2.889.48 2.982.37
_ In@ions)
— - 10)
Contnbu_tlon margintMarketplace 550.03 548.41 1,110.2¢ 1,453.08 1,207.5(
_ In@ions)
i 11)
Adjusted EBITDA tMarketplace'd (257.92) (214.14) (480.06 (367.20 (1,757.01
in millions)
i )
:&;ficr;esr)chandlsevalue (NMVWR 5,438.59 3,810.23 8,695.5 6.333.31 7.866.21
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Particulars As at and for the six months period ended | As at and for the Financial Year ended
September 30, 2025 | September 30, 2024 March 31, March 31, March 31,
2025 2024 2023
Delivered unit$!® (Number in millions) 12.99 8.95 19.91 14.81 19.0§
Annual trf.insa.ctllng custometd 11.71 8.57 10.43 2 85 9.60
(Number in millions)
SaaS Segment
; 15)
Revgnue from operationsSaaS 963.16 567.76 1,347.9( 1,035.81 900.54
in millions)
H 16)
Segmgnt total income:SaaS 979.96 596.17 1,401.94 1,094.34 929.7d
in millions)
i 17)

Adju.sFed EBITDA *SaaS 197.28 88.15 253 47 161.94 108.24
in millions)
Anpual trgnsactlons r_uratg _for 1,102.44 931.36 982,60 791 63 611.97
Uniware®® (Number in millions)
Number of client$!® 7,572 3,596 7,008 3,502 3,681

Notes:

(1) Revenue from operations includes Revenue from marketing fe€itercoperating 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) Batéibbproperty, plant and equipment. (f)

Gain on termination of lease (g) Sublease income (h) Mark to market gain on current investments and (i) Income onrfstamoizttis at fair

value through fair value profit and loss

Total income includes revenue from operations and other income

Total expense includes (a) Purchase of traded goods, (b) Changes in inventories of traded goods, (c) Logistics expepksje@ bEnefits

expense, (e) Finance costs, (f) Depreciation and amortisation expense (g) Other expenses.

Adjusted EBITDA represents adjusted earnings before interest, taxes, depreciation and amortisation which has been lyrisddired

exceptional items, sublease income, sHzeed payment expense (part of employee benefits expense), provision fat decintity deposits and

reducing other income, payment of principal portion of lease liabilities, and payment of interest portion of leasedigbliBdTDA. EBITDA
refers to earnings before interest, taxes, depreciation and amortisation which hasdeed at by adding total tax expense, finance costs,
depreciation and amortisation expense to the Loss for the period/year.

Loss before exceptional items and tax is the Total income after reduction oéXjtake

(7) Loss for the period/year is the Total income after reduction of Total expense, Exceptional items and Total tax expense.

(8) Revenue from operationsMarketplace refers to Revenue from operations for the marketplace segment.

(9) Segment total incom&Marketplace includes revenue from operatiatiaarketplace and other incomegmarketplace.

(10) Contribution margin+Marketplace means revenue from operatiamsarketplace, less logistics expensmarketplace.

(11) Adjusted EBITDA+Marketplace represents adjusted earnings before interest, taxes, depreciation and amortissitetplace which has been
arrived at by adding exceptional itemsmarketplace, sublease incomemarketplace, sharbased payment expensemarketplace (part of
employee benefits expense), provision for doubtful security deposissketplace, provision for doubtful intercompany loans and advaaces
marketplace, provision for diminution in value of investment in subsidianmearketplace ad reducing other incomemarketplace, payment of
principal portion of lease liabilitiestmarketplace and payment of interest portion of lease liabilitiezarketplace to EBITDA:Marketplace.
EBITDA tMarketplace refers to earnings before interesteidepreciation and amortisatiatmarketplace which has been arrived at by adding
depreciation and amortisation expensmarketplace to segment resdlinarketplace.

(12) Net merchandise value ("NMV") is defined as the total list price of individual units sold (inclusive of taxes and ditcougts}he marketplace
platform that was delivered to the customers, excluding the units that were cancelled or returned stpthersu

(13) Delivered units is defined as number of individual units delivered to customers through the marketplace platform, emitkiagwere returned
by customers.

(14) Annual transacting customers refers to number of customers, identified by their unique mobile number, to whom at |é@dsh®beem shipped
during last twelve months period preceding the end of the reporting period/year

(15) Revenue from operatons6DD6 UHIHUV WR 5HYHQXH IURP RSHUDWLRQV
PLOOLRQ & PLOOLRQ e PLOOLRQ DQG &
September 30, 2024, the Financial Year 2025 and the Financial Year 2024. Nseigteent eliminations were recorded for the Financial Year
2023.

(16) Segment total incomeSaa$S includes revenue from operatiatfS8aaS and other incomgSaaS, at gross values and does not account for inter
segment eliminations.

(17) Adjusted EBITDAt+SaaS represents adjusted earnings before interest, taxes, depreciation and amoriSat@which has been arrived at by
adding sharebased payment expenaSaaS (part of employee benefits expense) and reducing other in&aas&, pgment of principal portion
of lease liabilities£SaaS and payment of interest portion of lease liabili#€saS to EBITDAtSaaS. EBITDA+SaaS refers to earnings before
interest, taxes, depreciation and amortisatia®aaS which has been arrived atdgjding depreciation and amortisation expensgaa$S to the
segment resultSaas.

(©)
4)

®)

(6)

IRU WKH 6DD6 VHIJPHQV
PLOOLRQ UH F R SxHenthR peridtiehtied L[ P |

(18) 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 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 reporting period. The number of clients for the Shipway and Convertway platforms is added and repertetei@rt period
only postacquisition of Shipway Technology Private Limited. The count refers to a unigue client base actbesetplatforms, i.e. if a client is
using services across multiple platforms, they are counted as onecligaths identified based on their PAN for domestic clients or the business
entity name made available for billing for international clients
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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 KPIs, 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, these metrics should not be considered in isolation or construed as an alternative to Ind AS measures agperform
or as an indicator of our operating performance, liquidity or results of operation. Although these KPIs are not a measure
performance calculated in accordance with applicable accounting standards, our management believes that it provides
additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our fidtscial re
with othe companies in our industry because it provides consistency and comparability with past financial performance, whe
taken collectively with financial measures prepared in accordance with Ind AS. Investors are encouraged to review the Ind
financial stateents 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 cappictatsens,
our business may be different in terms of business models, product verticals serviced, focus areas or geographic8igpresence
forth below is a comparison of the KPIs of our Companyawiss its listed peers as of the six months periodedrgleptember
30, 2025 and September 30, 2024 and financial years ended March 31, 2025, March 31, 2024 and March 31, 2023:
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

$FFRUGLQJO\ LW LV QRW SRVVLEOH WR SURYLGH DQ LQGXVWU\ FRPSDUL\

2. Marketplace Segment

For the six months period ended September 30, 2025
RSN units Marketplace FSN E-Commerce Brainbees
Segment Ventures Limited Solutions Limited
Net merchandise value (NMV) / Net Saleg 5,438.5% 44,770.00 NA
Value (NSV) - LQ PLOO
Gross merchandise value (GMV) _LQ PLOO NA 89,260.00 NA
Delivered units Number in millions 12.99? NA NA
Orders Number in millions NA NA NA
Annual transacting customers Number in millions 11.79 NA 11.00
Revenue from operationsMarketplace _LQ PLOO 1,426.57 45,010.00 39,616.00
Contribution margintMarketplace _LQ PLOO 550.03) NA NA
Adjusted EBITDA tMarketplace _LQ PLOO (257.929 NA 2,135.00
For the six months period ended September 30, 2024
PN Il Marketplace FSN E-Commerce Brainbees
Segment Ventures Limited Solutions Limited
Net merchandise value (NMV) / Net Saleg 3,810.2% 35,615.00 NA
Value (NSV) - LQ PLOO
Gross merchandise value (GMV) _ LQ PLOO NA 69,734.00 NA
Delivered units Number in millions 8.95? NA NA
Orders Number in millions NA NA NA
Annual transacting customers Number in millions 8.57 NA 9.90
Revenue from operationsMarketplace _LQ PLOO 1,162.0%Y 36,210.00 35,570.00
Contribution margintMarketplace _LQ PLOO 548.419 NA NA
Adjusted EBITDA +Marketplace _LQ PLOO (214.14©® NA 1,545.00
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For the year ended March 31, 2025
e units Marketplace FSN E-Commerce Brainbees
Segment Ventures Limited Solutions Limited
Net merchandise value (NMV) / Net Saleg )
Value (NSV) _LQ PLOO 8,695.5% 78,230.00 NA
Gross merchandise value (GMV) _LQ PLOO NA 156,040.00 1,05,853.00
Delivered units Number in millions 19.91 NA NA
Orders Number in millions NA NA 41.50
Annual transacting customers Number in millions 10.433 NA 10.60
Revenue from operationsMarketplace _LQ PLOO 2,498.617 79,498.20 76,596.14
Contribution margin+Marketplace _LQ PLOO 1,110.28& NA NA
Adjusted EBITDA +Marketplace _LQ PLOO (480.06)9 NA 3,935.00
For the year ended March 31, 2024
FEIETES units Marketplace FSN E-Commerce Brainbees
Segment Ventures Limited Solutions Limited
Net merchandise value (NMV) / Net Saleg )
Value (NSV) _LQ PLOO 6,333.37% 63,554.00 NA
Gross merchandise value (GMV) _LQ PLOO NA 124,461.00 91,211.28
Delivered units Number in millions 14.812 NA NA
Orders Number in millions NA 50.70 35.85
Annual transacting customers Number in millions 7.85% NA 9.11
Revenue from operationsMarketplace _LQ PLOO 2,528.87) 63,856.26 64,808.56
Contribution margintMarketplace _ LQ PLOO 1,453.0% NA NA
Adjusted EBITDA +Marketplace _LQ PLOO (367.20)° 3,807.00 2,744.00
For the year ended March 31, 2023
RSN units Marketplace FSN E-Commerce Brainbees
Segment Ventures Limited Solutions Limited
Net merchandise value (NMV) / Net Saleg )
Value (NSV) _LQ PLOO 7,866.21 50,625.00 NA
Gross merchandise value (GMV) _LQ PLOO NA 97,433.00 72,576.34
Delivered units Number in millions 19.08? NA NA
Orders Number in millions NA 42.20 30.99
Annual transacting customers Number in millions 9.60° NA 7.98
Revenue from operationsMarketplace _LQ PLOO 2,795.0%) 51,438.00 56,325.39
Contribution margintMarketplace _LQ PLOO 1,207.5% NA NA
Adjusted EBITDA +Marketplace _LQ PLOO (1,757.91)9 2,654.00 749.82

Source: Information for listed industry peer is sourced from the financial statements, inwestentations and annual reports as submitted 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 prowidmparigbh to

investors.

(b) The data showcased in select documents is mentioned in millions without decimal point. To maintain consistency of tefré€gentat ~ KDV EH

appended to such numbers and calculation.

() *1$” UHIHUV WR 1RW $SSOLFDEOH ZKHUH WKH LQIRUPDWLRQ LV XQ Dn¥aDregidsEadited fikhnc@R W U

results and investor presentations as submitted to the Stock Exchanges.

Notes for Marketplace Segment KPIs:

1)
2)
3)
4)

5)
6)

1HW PHUFKDQGLVH YDOXH 3109° LV GHILQHG DV WKH WRWDO OLVW tt8dughRhe mRdrketQladd Y L G
platform that was delivered to the customers, excluding the units that were cancelled or returned stpthersu

Delivered units is defined as number of individual units delivered to customers through the marketplace platform, erithittingwere returned by
customers.

Annual transacting customers refers to number of customers, identified by their unique mobile number, to whom at leasasrieean shipped
during last twelve months period preceding the end of the reporting period/year

Revenue from operationgmarketplace refers to Revenue from operations for the marketplace segment.

Contribution margintmarketplace means revenue from operatiansarketplace, less logistics expensmarketplace.

Adjusted EBITDA+Marketplace represents adjusted earnings before interest, taxes, depreciation and amortisatideetplace which has been
arrived at by adding exceptional itenisnarketplace, sublease incoranarketplace, sharbased payment expensenarketplace (part of employee
benefits expense), provision for doubtful security depasitearketplace, provision for doubtful intercompany loans and advargearketplace,
provision for diminution in value of investments in subsidiatdesarketplace ad reducing other incomemarketplace, payment of principal portion

of lease liabilitiestmarketplace and payment of interest portion of lease liabilitismrketplace to EBITDA:Marketplace. EBITDA+Marketplace
refers to earnings before interest, éwxdepreciation and amortisatiaimarketplace which has been arrived at by adding depreciation and amortisation
expensetmarketplace to segment resultmarketplace.

3. SaaS Business

There are no listed companies in India that engage in a business similar to that of our Company segment. Accordingly
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LV QRW SRVVLEOH WR SURYLGH DQ LQGXVWU\ FRPSDULVRQ LQ UHODWL

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
relationto our Cons DQ\YfV FRQVXPHU EUDQGYV EXVLQHVYV

"HLIKWHG DYHUDJH FRVW RI

(@)

(b)

(c)

DFTXLVLWLRQ 3:$&$%" |IORRU SULFH DQG FDS

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 ahis Updated Draft Red Herring Prospectusl, 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 employeeastk options granted but not vested,

if any) in a single transaction or multiple transactions combined together over a span of rolling 30 days.
B3ULPDU\ ,VVXDQFHV’

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 the Updated Draft Red Herr
Prospectud, where such issuae is equal to or more than 5 per cent of the fully diluted-ppishare capital of

the Company (calculated based on theigsae capital before such transaction/s and excluding employee stock
options granted but not vested), in a single transactioruthipfe transactions combined together over a span of
rolling 30 days.

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)
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 Updated Draft Red Herring Prospectts where
either acquisition or sale is equal to or more than 5% of the fully dilued paid-up share capital of our Company
(calculated based on the préOffer capital before such transactions and excluding employee stock options
granted but not vested, if any), in a single transaction or multiple transactions combined together over a span
RI UROOLQJ GD\V 36HFRQGDU\ 7UDQVDFWLRQV"

There are no secondary sales/transfers or acquisitions of any Equity Shares or convertible securities (excluding gif
where the Promoters, members of the Promoter Group, the Selling Shareholders or Shareholder(s) having the righ
nominate director(sin the Board of Directors of the Company are a party to the transaction, during the 18 months
preceding the date of this Updated Draft Red Herring Prospectinere either acquisition or sale is equal to or more
than 5% of the fully diluted paid up sharapital of the Company (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
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 Updated Draft 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
February 11, Kunal Bahl 2,594,400 1.00 4.18 | Purchase from Inte| Cash 10.84
2025 Capital Corporation
February 11, Rohit Kumar 2,594,400 1.00 4.18 | Purchase from Inte| Cash 10.84
2025 Bansal Capital Corporation
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
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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
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 RSk Cash 1.58
2025 Fund VI, LLC
June 27, Rohit Kumar 377,600| 1.00 4.18 | Purchase from RSk Cash 1.58
2025 Bansal Fund VI, LLC
July 9, 2025 | Kunal Bahl 540,000| 1.00 4.18 | Purchase from 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

Note- Thefollowing allotment pursuant to ESOPs have been excluded for the purpose of above table:

Date of allotment No. of sharesllotted Nature of allotment
April 11, 2025 70,400 | Pursuant to ESOP Scheme 801
June 25, 2025 1,833,600| Pursuant to ESOBcheme 2012
June 25, 2025 41,664,320| Pursuant to ESOP Scheme 801
July 1, 2025 443,040 | Pursuant to ESOP Scheme 801
September 15, 2025 2,086,880| Pursuant to ESOP Scheme 2011
September 15, 2025 5,128,640| Pursuant to ESOP Scheme 2016
November 192025 7,840 | Pursuant to ESOP Scheme 2011
November 19, 2025 2,194,400| Pursuant to ESOP Scheme 2016

(d 7KH )ORRU 3ULFH LV >>@ WLPHY DQG WKH &DS 3ULFH LV >"@ WLPHV W
Equity Shares were issued by ou€ompany, or acquired or sold by our Promoters or members of our Promoter
Group or Selling Shareholders or shareholder(s) having the right to nominate director(s) on our Board in the
last 18 months or three years preceding the date of this Updated Draft Rétkrring Prospectus| are disclosed

below:

Past transactions Weighted Floor Cap
average cost | price is | price
of acquisition S LV |

per Equity >*@
6KDUH |

The weighted average cost of acquisition during the last 18 months preceding t NA NA NA

of filing of the PDRHP 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 dilutedupasgthare

capital d the Company (calculated based on the-@ffer capital before suc

transactions), in a single transaction or multiple transactions combined togeth

a span of rolling 30 days.

The weighted average cost of acquisition during the lastdri@hs preceding the da NA NA NA

of filing of the PDRHP, by way of a secondary sale / acquisition of sh

(equity/convertible securities), by the Selling Shareholders or Shareholder(s)

WKH ULJKW WR QRPLQDWH GLUHFWRU V(exB@ing

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 tlisspieecapital befor

such transactions), in a single transaction or multiple transactionkined togethe

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 Updated Draft Red Herring Prospettasbe reported above, the information has been discl
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Past transactions Weighted Floor Cap
average cost | price is | price

of acquisition | _ > LV |
per Equity >*@
6KDUH 1

for price per share of the Company based on the last five primary or secondary transactions (secondary transact
promoter, promoter group entities afdlling Shareholders are a party to the transaction), not older than three years
the date of filing of this Updated Draft Red Herring Prospettugspective of the size of the transaction

WACA of Primary issuance NA >"@ >"@

WACA of Secondary transactions 4.18 >T@ >"@

#To beupdated at prospectus stage

Justification for Basis of Offer price

7KH IROORZLQJ SURYLGHY DQ H[SODQDWLRQ WR WKH &DS 3ULFH EHLQJ >°
Securities that were issued by our Company or acquired or sold by our Promoters, members of our Promoter Group, the Se|
Sharehdtders or other shareholders with rights to nominate directors or other rights by way of primary transactions or seconde
transactions in the 18 months or three years preceding the date tfpthdtedDraft Red Herring Prospectiscompared to

our CompanfVv .3, DQG ILQDQFLDO UDWLRYVY DV DW DQG IRU WKH VL[ PRQWKYV
2024 and Financial Years 2025, 2024 and 2023

> @
7KH IROORZLQJ SURYLGHY DQ H[SODQDWLRQ WR WKH &DS 3ULFH EHLQJ
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 tf
date of thisupdatedDraft Red Herring Prospectiisn view of external factors, if any

>"@
* To be updated upon finalization of the Price Band
7KH 2IIHU 3ULFH LV >>@ WLPHVY RI WKH IDFH YDOXH RI WKH (TXLW\ 6KDUHYV

7KH 21IHU 3ULFH RI _ >@ KDV EHHQ GHWHUPLQHG E\ RXU &RPSDQ\ LQ FRQ
demand from investors for Equity Shares through the Book Building Process and, is justified in view of the above qualitati\
and quaritative parameters.

Investors should read the abe®H QW LR QHG L QIR U PRIsWREaRtQs D@uURBuUSingds WHhahAcial Information
Restated Consolidated Financial InformatiorD QD ® DJHPHQWTTV 'LVFXVVLRQ DQG $QDO\VLYV RI
of Operations RA43, 221, 303 and 428espectively, to have a more informed view. The trading price of the Equity Shares
FRXOG GHFOLQH GXH WR W RKk Fadiord RRIQY 8BaiHlyduRn@yHdSe hIQor Wakt bBf your investments
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS (UNDER DIRECT AND INDIRECT TAX LAWS) FOR THE
COMPANY, ITS MATERIAL SUBSIDIARY AND SHAREHOLDERS OF THE COMPANY

The Board of Directors

AceVector Limited

Mezzanine Floor, 23 Okhla Industrial Area,
Okhla Phasél, South Delhi,

New Delhi, Delhi, India, 110020.

Dear Sirs,

Statement of Special Tax Benefits available tAceVector Limited, its material subsidiary and shareholders of Company
under the Indian tax laws

1. :H KHUHE\ FRQILUP WKDW WKH HQFORVHG $QQH[XUH DQG $g&étfo UH
Limited pWKH &RPSDQ\Y SURYLGH WKH VSHFLDO WhRdmmetcgeSalutidonsiviied O D E
JRUPHUO\ 38QLFRPPHUFH H6ROXWKR QWO WHIUYL.DW H XIEPMUWVMGHG U\ DQG WR \
under the IncomeN D[ $FW HWKH ,QFRPH 7D[ $FWY DV DPHQGHG E\ WKH
Financial Year 20226 relevant to the assessmeaty 202627(Annexure 1) , the Central Goods and Services Tax Act,
2017 / the Integrated Goods and Services Tax Act, 2017/respective State Goods and Service Tax Act, 2017 (read v
UHVSHFWLYH 6WDWH *RRGYV DQG 6HUYLFHE77HFVEX O MK HF & X ¥ WARFPWYVS FYR
$SFW’ DQG WKH &XVWRPV 7DULII $FW 37DULII $FW™ DV DPHQGHG
Financial Year 202226 relevant to the assessment year 202@resently in force in India (Anrere 2). The Income Tax
$FW WKH *67 $FW WKH &XVWRPV $FW DQG WKH 7DULII $FW DUH FROOH

2. Several of these benefits are dependent on the Company or its shareholders or the Material Subsidiary fulfilling t
conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and / or i
shareholders and / dné Material Subsidiary to derive the tax benefits is dependent upon their fulfilling such conditions
which, based on business imperatives the Company and/or the Material Subsidiary faces in the future, the Company ol
shareholders or the Material Subarg may or may not choose to fulfil.

3. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is
UHVSRQVLELOLW\ RI WKH &RPSDQ\TV PDQDJHPHQW :H DUH LQIRUPHG W
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 respet the specific tax implications arising out of their participation in the proposed initial public
RITHULQJ RI WKH &RPSDQ\ WKH 32I1IHU’

4. We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders or the Material Subsidiary will continue to obtain these benefits in future;
ii)  the conditions prescribed for availing the benefits have been / would be medneth;

iii)  the revenue authorities/courts will concur with the views expressed herein.

5. The contents of the enclosed Annexures are basédfamation, explanations and representations obtained from the
Company and on the basis of their understanding of the business activities and operations of the Company and the Mat
Subsidiary.

6. This Statement is issued solely in connection with the Offer and is not to be used, referred to or distributed for any ott
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

per Yogesh Midha
Partner
Membership Number: 094941

UDIN: 25094941BMKRUI2360
Place of Signature: New Delhi
Date:July 17, 2025
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ANNEXURE 1 TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO ACEVECTOR
/,0,7(" u$&(9(&7257 25 p&203$1%A 6+$5(+2/'(56 p6+$5(+2/'(5697 $1'
81,8&200(5&( (62/87,216 /,0,7(' IRUPHUO\ 381,&200(5&( (62/87,216 35,9%7
/,0,7('"" p81,&200(5&(T 25 pu0$7(5,%/ 68%6, ,$5<1

Outlined below are the special tax benefits available to the Comptarshareholders andhe Material Subsidiary
under the IncomeN D[ $FW HWKH $FWT DV DPHQGHG E\ WKH )LQD@BH $FW
relevant to the AY 202@7 presently in force in India.

1. Special tax benefits available to the Company
a. Lower corporate tax rate under section 115BAA of the Act

X 6HFWLRQ %$$ KDV EHHQ LQVHUWHG LQ WKH $FW E\ WKH 7D[DWI
$PHQGPHQW $FW " Z H | $S-21).Gection 115BRA0f the Act grants an option
to a domestic company to opt for taxation under section 1258#4he Act from a particular AY. In such
case, it can pay corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and education cess
of 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 in clause (i)-Gestibn (2) of section 115BAA
of the Act, shall not be allowed to claimetladditional depreciation as per the provisions of clause (iia) of
sub-section (1) of section 32 of the Act and will also need to comply with the other conditions specified in
section 115BAA of the Act. Further, it shall not be allowed to clairoffedf 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
WR SD\ OLQLPXP $OWHUQDWH 7D[ p0$7T RQ WKHLU PERRN SURILWV
credit (under section 115JAA), if any, whiiths entitled to on account of MAT paid in earlier years, will
no longer be available.

X The Company has not yet availed the lower tax rate as prescribed under section 115BAA of the Act due to
insufficiency of profits. Hence, it is a possible tax benefit that can be availed by the Company in future.

b. Deductions from Gross Total Income in respect of employment of new employeeSection 80JJAA
of the Act

As per the provisions of Section 80JJAA of 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 assessee shall be entitled to claim aictexh 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 previous year in which such employment isl pfinade
eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified isesation

(2) of section 80JJAA of the Act.

c. Deduction in respect of intercorporate dividends +Section 80M of the Act

$V SHU WKH SURYLVLRQV RI VHFWLRQ 0 RI WKH $FW D GRPHVWLF
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 thalfuéint of prescribed conditions. Such deduction shall be

claimed from gross total income of the Resident Corporate Shareholder and shall not exceed the amount of
GLYLGHQG GLVWULEXWHG E\ LW RQ RU EHIRUH WKH miotlkb tBeDWH 7KH
date for furnishing the return of income under-selotion (1) of section 139 of the Act.

The deduction under section 80M is available even if domestic company opts for concessional tax rate under
section 115BAA of the act.

2. Special tax benefits available to the Material Subsidiary
a. Lower corporate tax rate under section 115BAA of the Act
X 6HFWLRQ %%$$ KDV EHHQ LQVHUWHG LQ WKH $FW E\ WKH 7D[DWI

$PHQGPHQW $FW " Z H | $S-21).Gection 115BRA<0of the Act grants an option
to a domestic company to opt for taxation under section 1268#4he Act from a particular AY. In such
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case, it can pay corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and education cess
of 4%).

Where the Material Subsidiary opts for section 115BAA of the Act, such company would no longer be
eligible to avail specified exemptions/ incentives/ deductions referred to in clause (iysdddidn (2) of
section 115BAA of the Act, shall not be allowexclaim the additional depreciation as per the provisions

of clause (iia) of sulsection (1) of section 32 of the Act and will also need to comply with the other
conditions specified in section 115BAA of the Act. Further, it shall not be allowed to sédioff of any
brought forward loss arising to it on account of additional depreciation and other specified incentives.

Section 115BAA of the Act further provides that domestic companies availing the option will not be required

WR SD\ OLQLPXP $OWHUQDWH 7D[ p0$7T RQ WKHLU PERRN SURILWV
credit (under section 115JAA), if any, whidhs entitled to on account of MAT paid in earlier years, will

no longer be available.

The Material Subsidiary has availed the lower tax rate as prescribed under section 115BAA of the Act.

. Deductions from Gross Totallncome in respect of employment of new employeesSection 80JJAA
of the Act

As per the provisions of Section 80JJAA of the Act, where the gross total income of an assessee, to whom
provisions of section 44AB of the Act applies, includes any profitgaids 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 business in the previous year, for three assessment years
including the asessment 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 specified isesuion

(2) of section 80JJAA of the Act.

. Deduction in respect of intercorporate dividends +Section 80M of the Act

$V SHU WKH SURYLVLRQV RI VHFWLRQ O0 RI WKH $FW D GRPHVWLF
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 thalfudint of prescribed conditions. Such deduction shall be

claimed from gross total income of the Resident Corporate Shareholder and shall not exceed the amount of
GLYLGHQG GLVWULEXWHG E\ LW RQ RU EHIRUH WKH pgictkb tBeDWH 7KH
date for furnishing the return of income under-selotion (1) of section 139 of the Act.

The deduction under section 80M is available even if domestic company opts for concessional tax rate under
section 115BAA of the act

. 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 corporate shareholders, deduction under section 80M 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 112A of the Act, lorigrm 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

LI 6HFXULW\ 7UDQMD KWVREHHI) SIp7GT RQ ERWK DFTXLVLWLRQ DQG WL
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 111A of the Act, short term capital gains arising from transfer of a listed equity share, or a
unit of an equityoriented fund or anit of a business trust shall be taxed at 20% (plus applicable surcharge
and cess) subject to fulfilment of prescribed conditions under the Act.

As regards the shareholders that are Mutual Funds, under section 10(23D) 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 or a public ficiahinstitution, or a Mutual Fund authorised by the Reserve
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Bank of India would be exempt from incoftax, subject to such conditions as the Central Government may
by natification in the Official Gazette specify in this behalf.

Benefits available to the norresident shareholders:

As per section 115AD read with section 112A of the Act, {tergn capital gains arising, to a nogsident
specified fund or a neresident Foreign Institutional Investor, from transfer of a listed equity share, or a
unit of an equityoriented fund or a unof 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

As per section 115AD read with section 111A of the Act, short term capital gains arising, toesident
specified fund or a neresident a Foreign Institutional Investor, from transfer of a listed equity share, or a
unit of an equityoriented fund or anit of a business trust shall be taxed at 20% subject to fulfiiment of
prescribed conditions under the Act.

As per section 115E of the Act, lottgrm capital gains arising to a nossident 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 w@xat the 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 hasiscal domicile.

Except for the above, the shareholders of the Company are not entitled to any other special tax benefits
under theAct.

Notes to the above:

. We have not considered general tax benefits available to the Company or shareholders of the Company or
the Material SubsidiaryThe above Annexure covers only certain special tax benefits under the Act, read
with the relevant rules, circulars and notifications and does not cover any benefit under any other law in
force in India. This annexure also does not discuss any tax cams®,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 piyrnfram 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 SPECIAL TAX BENEFITS AVAILABLE TO ACEVECTOR
1,0,7(" n$&(I(&7A5 25 p&203$1<T6 6+$5(+2/'(56 p6+$5(+2/'(5AND
81,8&200(5&( (62/87,216 /,0,7(' IRUPHUO\ 281,&200(5&( (62/87,216 35,9%7
/,0,7('"" p81,&200(5&(T 25 pu0$7(5,%/ 68%6, ,$5<1

STATEMENT OF SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
SHAREHOLDERS AND THE MATERIAL SUBSIDIARY

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Atbte 204idn Territory

Goods and Services Tax Act, 2017, respective State Goods and Servidest, T2X1L7, the Customs Act, 1962 and
the Customs Tariff Act, 1975 (collectively referred tojimslirect tax

A. SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO COMPANY AND THE MATERIAL
SUBSIDIARY.

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 supplyseiaog 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 corigegtipeexchange;
and

v. The supplier of service and the recipient of service are not merely establishmedistiofca person in
accordance with Explanation 1 in section 8;

In case all above stated conditions are fulfilled, services from the Company and the Material Subsidiary to

customers outsidéndia will qualify as export or zeroated supplies. In present, the Company is not
providing anyservices which will qualify as zenated supplies.

X Refund of GST Amount:

As per Section 16 (3) of Integrated Goods and Services tax (IGST), a registered petsandpd®ns to
claim refund:

a. 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

b. he may supply goods or servicesor both, subjectto such conditions, safeguardsandprocedure as
maybe prescribed on payment of integrated tax and claim refund of syeidan goods or services or both
supplied
Since, AceVector is not providing any services which will qualify as-rated supplies at trmurrentdate.
Therefore,the companywill be eligible to claim the aboverefund only if it provides the zeroated
supplies and fulfils the above condition of zeated supplies.

Presently the Material Subsidiary is reporting certain services as exports under GST and has taken a position
of not paying tax on such exports basis LUT. In such case, it will have the option of claiming refund of
unutilized input tax credit, subject talfilment of all prescribed conditions.

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:
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Our comments are based on our understanding of the specific activities carried out by the Company and the
Material Subsidiary as per the documgmtsvided to us and the discussions held with the representatives

of the Company and the Material Subsidiary. Any variation in the understanding could require our 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 and
the Material Subsidiary. In view of thedividual nature of tax consequences, 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 abawentioned 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 consequéatsuch changes.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

8QOHVV RWKHUZLVH LQGLFDWHG LQGXVWU\ DQG PDUNHW GDWD XVHG LQ
E-FRPPHUFH 6DD6 2SSRUW X QlowahibdnN20PRW,IQH BED D W /'WHHS SHSRUW™ SUHSDUHC(
which has been commissioned by and paid for by our Company exclusively in connection with the Offer for the purposes
confirming our understanding of the industry in which we operate. Unlesswosigemdicated, all financial, operational,
industry and other related farmation derived from the 1lLattice Report and included herein with respect to any particular
year, refers to such information for the relevametriodiear. The data included herein includes excerpts from the 1Lattice
Report and may have beenaelered by us for the purposes of presentation. For further details and risks in relation to the

/IDWWLFH 5HSRUW ¥B8iTHistpdaied DrafttRadRHaving Prospectligontains information from third parties
including an industry report prepared by an independent tpmdy research agency, 1Lattice, which we have commissioned
and paid for purposes of confirming our understanding of the industry exclusively in conngittiche Offer. We cannot
assure you that such thh6é DUW\ VWDWLVWLFDO ILQDQFLDO DQG RWKHU LQGXVWU\ L
78. The 1Lattice Report will form part of the material documents for inspection and a copy ofattieelReporis on the
website of our Comparat https://www.acevector.commtil the Bid/Offer Closing 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 Ryposegment reporting in our
financial statements is based on the criteria set olmdAS 108+Operating Segmentnd 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 3.20% from CY249, while India's economy
is expected to expand at a growth rate of approximately 6.45% over the same timeframe

According tolnternational Monetary Fund\iF), global real GDP in CY24 grew at a rate of 3.30%, 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 turbuléChina relations. In comparison, India is expected to
sustain the highest growth rate, with its current y@ayear growth rate at 6.50% in CY24, expected to grow at 6.45%
until CY29. The rise in the growth rate &tributed to the robustness of domestic demand and a rising waéng
population.

Note(s): CY refers to Calendar Year
Source(s): International Monetary Fund, 1Lattice analysis

India isthe fourthlargest economy ithe world and is expected to be the thledgest by CY28. India is expected to
cross the USD 5.00 trillion GDP mark within the next 5 yeansthe back of robugirowth in various sectorsind
increased private consumption. Indian private consumption expenditure is expected to be driven by an increasi
proportion of the workingDJH SRSXODWLRQ DQG D ULVH LQ KRXVHKROG LQFRPF
like:

X Population growth & expanding middleclass ,QGLDYV JURZLQJ SRSXODWLRQ HVSH
class, is increasing demand for goods and services, thereby boosting consuGptiby HQ JURZWK
middle class is expected to reach 1,031.85 million (approximately 61% of the populatiGyaa, from
521.97 million (approximately 35% of the population) in CY24. As of CY24, the total population of India
currently stands at 1,450.94 million.
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X Rise in consumer spending, QGLD FXUUHQW O\ -lavgest eZoRdin®, GsTithe TR BEpDWihig
major economy and is expected to become the-thigkst by CY28, with a projected GDP of USD 5.70
trillion. $FFRUGLQJ WR WKH :RUOG (FRQRPLF )RUXP :() ,QGLDTYV S
over 60% of GDP, continues to grow and is projected to exceed USD 4.00 trillion by CY30.

X Infrastructure investments: The government's focus on infrastructure, including roads, railways, and urban
development, enhances productivity and supports-teng economic growth. In the FYZ2Z% budget, the
government has allocated INR 11.21 trillion towards capital expenditure.

X Foreign Direct Investment (FDI): FDI inflows boost industrial growth, employment, and exports,
strengthening the economy.

X '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 segto®.FH WKH LQFHSWLRQ RI
the FDI inflows in India have increased from USD 45.15 billion in FY15 to USD 71.36 billion in FY24.

X Technological advancements & digital economyGrowing internet penetration and adoption of digital
technologies are transforming sectors likeoenmerce, fintech, and manufacturing, contributing significantly
to GDP growth.

1.2. The Emerging Asia region is expected to have the highest GDP growth rates when compared to other regions

1.3.

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 5.30% in CY24. This growth is driven by robust domestic
consumption in most ASEAN countries and significant public and private investments in China and India.

Note(s): Euro area consists of advanced Economies like Germany, France, Italy, Spain, Netherlands, etc. *G7 includdsr@m®da,
Germany, ltaly, Japan, the USA, and the UK
Source(s): International Monetary Fund, 1Lattice analysis

,QGLDYV SHU FDSLWD LQFRPH VWRRG DW DSSUR[LPDWHO\ 86" W
approximately USD 3.97 thousand by CY29

India's per capita income is expected to rise fld@&D 2.69 thousand in CY24 to approximatéhsD 3.97 thousand

by CY29, growing at a CAGR of 8.09%, 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 thgrfasiagt

major economyfollowed by China (6.05%), the UK (5.52%), Japan (4.80%), and the USA (3.49%).
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1.4.

Source(s): International Monetary Fund, 1Lattice analysis

Private final consumption expenditure is projected to grow by 7.62% in FY25, up from 6.25% growth in the
previous year, 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, highlig WLQJ WKH FRXQ Wdd\dtvhomik ghudélP Scdbtdv@to Ministry of
Statistics and Programme Implementation (MoSPI), for FY23 and FY24, PFCE was estimated at apprddBiately
1.10 trillion (INR 93.24 trillion) andJSD 1.17 trillion (INR 99.07 tdiion), respectively, with projections indicating a
growth rate of 7.6% in FY25. While consumption continues to be the largest contributor to GDP, thtoRHQE

ratio declined slightly from 58.10% to 56.10%, reflecting a broader shift in growth dynasnicgestment 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 a clear sh
toward digital purchasing behaviour. This trend underscores growing consumer trust, ease of access, and the deepe
reach ofeFRPPHUFH DFURVV FDWHJRULHY UHLQIRUFLQJ WKH UROH RI G
landscape.
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Source(s)Ministry of Statistics and Programnh@plementation, 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 Indi@iged to significantly boost spending on organised
retail formats. The number of lowaniddle-income households earning (INR 185acs or approximately $1,500
$5,900) annually is expected to decline from 151 million in FY25 to 139 million in FY30, mg with move up into

higher income brackets. At the same time, uppildle-income households earning (INRA% lacs or approximately
$5,900417,700) are projected to grow from about 97 million to 128 million, reflecting the rise of aspirational and
brand FRQVFLRXV FRQVXPHUV ,QGLD T evdddan@my ltd/dheRd@veln bl mamuctDrihy arfd X O
services is accelerating, supported by strong economic growth and increasing formalisation of employment. |
aggregate, 79% of total households or 2P LOOLRQ KRXVHKROGYV UHSUHVHQWHG WKH
VLIJQLILFDQW PDUNHW RSSRUWXQLW\ 7KLV EDVH LV H[SHFWHG WR J
by FY30. This structural shift is fostering the steady expansionrgdinised retail, which in turn reinforces
manufacturing and entrepreneurship by generating consistent demand, improving digital visibility, and enabling acce
to a nationwide customer base.

6RXUFH V 3HRSOH 5HVHDUFK RQ ,QGLDYV &RQVXPHU (FRQRP\ /DWWLFH DQDO\VLV
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 inmibeliaet access is
projected to rise from approximately 7250 million users in FY20 to over 1,280275 million by FY30, creating a
YDVW GLJLWDO HFRV\WVWHP )XUWKHU ZLWK ,QGLDfV FXUUHQW SDF
growingdisposable income, and economic growth, the online shopper base is expected to grow {36 r280on

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 froni2l@0million in FY25 to 546560 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.

Source(s): 1Lattice analysis
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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

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.
7KH UHWDLO VHFWRU KDV PDLQWDLQHG D VWURQJ SUHV R@QFdIringd ,Q(
FY20-25. It stayed steady at approximately 28% in the past few years and reached agupipx@96 by FY25,
UHIOHFWLQJ VWURQJ FRQVXPHU GHPDQG DQG WKH VHFWRUYV UHVLO

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

,QGLDYYVY UHWDLO PDUNHW LV EURDGO\ V Sodmafrtar, Qiéiganied Udtal, an& B Q Q
commerce. Unorganised retail, comprising local kirana stores,-amakpop 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 hypeal fulflment and digital
adoption, is expected to rise from 8.6% in FY25 to 12.8% in FY30.
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Source(s): 1Lattice analysis

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

Note(s): *Includes Pharma, gems & jewellery, books, toys, etc.
Source(s): 1Lattice analysis

The Indian retail market continues to witness a sbiftards discretionary categories, driven by rising income levels,
urbanisation, and increasing consumer aspirations. As income levels grow, consumers are allocating a larger shar
their budgets towards nesssential categories to enhance comfort amedtife. 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) towards
categories such as fashion (apparel and footwear) and home and general merchandise (furniturehémg) fdinis

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 regions are evolving in a similar direction, albeit at a
slowerpace. Overall, the share of fashion is projected to grow at a CAGR of 10.8% over the periedDi-2ecting

faster movement towards lifestytiven 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
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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 learad pupm
stores. Online hokla modest 1.8% share of the market, driven primarily by quick commerce in urban centres, currentl
limited to the top 1612 cities. This is attributed to high population density, strong digital readiness, established
delivery infrastructure, and a customiease influenced by conveniergcgented 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 across all product categories as consumer trust, assortment availability and fulfilm:
capabilitiesmprove.

214.,QGLDYVY UHWDLO PDUNHW LV ZLWQHVVLQJ D VWUXFWXUDO VKLIW ZL'
as high-growth engines, expandingvith a CAGR of 12.0% for FY25-30

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

,QGLDYV UHWDLO PDUNHW LV ZLWQHVVLQJ D VWUXFWXUDO VKLIW ZL
growth engines. While metros and Tier 1 cities still account for a sizable share, growth is now being driven by small
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towns, Tier 2+ (urban) and rural regions. Tier 2+ (urban) regions contributed 26.2% of retail consumption in FY25. |
is expected to grow at a CAGR of 12.0% over the period F3@5eaching 28.2% of the retail market in FY30. This

is led by rising incomesbetter infrastructure, and increasing internet access. Consumers in these regions, earlie
dependent on metros for trends and shopping, are nowinf@imed 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 stor
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.

Source(s): 1Lattice analysis

2.1.6.E-commerce market accounted for 4.4% of the retainarket 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

, Q G Lbdimvndice market has grown rapidly from FY2R The ecommerce market accounted for 4.4% of the retalil
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 suppdiethe widespread use of UPI, rising quick commerce usage, and
improved logistics and warehousing infrastructure.
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2.2.

2.2.1.

Source(s): 1Lattice analysis

,QGLDYYVY RYHUDOO UHWDLO P DU N H Wekttyle Gategdriedeact. £zcvRti fdrH &/ 3%0\add D C
83.7% respectively in FY25

Note(s): *Includes fashion, home and general merchandise, BP€lacdimonics
Source(s): 1Lattice analysis

,QGLDTVY RYHUDOO UHWDLO P D-thigbWes] svclids Yifestyld @ndApastire. Yikeshllerretdll V X E
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 F8R50 reach 83.4% of the retail
market in FY30.

,QGLDYV OLIHVW\OH UHWDLO P DU kRY25MW expéeitéd B\yro® it a CAGREdE COBWR Q
over the period FY2530 to reach USD 305.6 billion in FY30

/ILIHVW\OH UHWDLO LV D PDMRU G Udtall imbrk&® tai€gyay dofsistsFoR fastiXn? isovid, BRrg
JHQHUDO PHUFKDQGLVH %3& VPDOO DSSOLDQFHV DQG HOHFWURQLI
in FY25. It is expected to grow at a CAGR of 10.8% over the period B02® reah 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& shopper base, as well as an incraase
demand for organised and branded products.

187



Note(s): *Includes fashion, home, and general merchandise, BPC, and electronics
Source(s): 1Lattice analysis

222.,QGLDTYVY OLIHVW\OH UHWDLO PDUNHW LV GLYLGHG LQWR YDOXH DQC
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:
relevant as €ommere platforms and offline retailers increasingly tailor offerings to serve the evolving needs of
middle-income and affluerincome consumers.

30 KDUDW 6 K RIBeSsHAgpers,Riled midcome customers across India, largely from Tier 2+ (urbad)rural
regions who prefer to shop within affordable price bands. This crucial category of India's retadcantresrce
landscape, characterised by ievmiddle household incomes, approaches the market for purchasing with a distinct
methodology they establish a budgeexplore options that fit, and prioritise quality and trust in their final decision,
and want an easy shopping experience withalddn charges. For Bharat Shoppers, base fideally starts as low

as INR 50150 for essentials and dailise items, with most frequently purchased products in the INFBRQ0Gange
across fashion, BPC, and home categories. Small appliances and basic electronics generally begin at approxima
INR 250 and can go up to approximately INR 1,000.

Source(s): 1lattice analysis

223.,QGLDYV OLIHVW\OH UHWDLO VSDQV YDOXH WR OX[XU\ ZLWK FRQVXP
brand affinity

,QGLDTV OLIHVW Yéatres d WideLrangP bflcbhidier profiles shaped by income levels, aspirations,

geography, and digital adoption. From vahllréren shoppers in smaller towns to statesscious buyers in urban
centres, consumer behaviour varies significantly.
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The value category, which includes mass and masstige consumers, tends to focus on affordability, functional nee
and discounts, though many are beginning to seek-tvey 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 greatanesrce penetration, are expected to
drive sustained growth in the sectors these market dynaos continue to evolve, aspiratiolesl yet affordability
GULYHQ FRQVXPSWLRQ ZLOO UHPDLQ FHQ VdrnerceDR thelbtket Wakd,lpemi@G L D
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 geobatisnal
income, and access to online platforms. The following table brings together demographic, behavioural, an
transactional insights to provide a comparative view of lifestyle retail consumers across the mass, masstig
aspirational premium and luxycategories.

Source(s): 1Latticanalysis

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

J)DVKLRQ DSSDUHO DQG IRRWZHDU DFFRXQWV IRU Rl ,QGLDYfV O
general merchandise (furniture and furnishing) at 20%, beauty and personal care (BPC) at 16.8%, and others at 13..
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By FY30, fashion is projected to maintain its lead with 49.7% in lifestyle retail market, while home and general
PHUFKDQGLVH DQG %3& DUH H[SHFWHG WR UHDFK DQG U
witnessing strong growth acrosgegories, driven by rising disposable income, deeper online penetration, and shifting
consumer preferences.

$FFRUGLQJ WR ,0) LQ )< ,QGLDYYVY SHU FDSLWD GLVSRVDEOH LQFR
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 urbanisatic
and increased home ownership, while the BPC space mgsegiid growth due to increased focus on-satk, higher
adoption among men and Gen Z consumers, and growing influence of beauty influencers and social media platforn

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
FDWHJRULHY HYROYLQJ WR FDWHU WR WKH FRXQWU\TV GLYHUVH DQZC

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 ecommercelandscape is undergoing a significant transformation in payment preferences. While digital
payments, particularly through UPI and digital wallets, are gaining momentum, CoD remains a prevalent choice
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especially in specific categories and regions. The preference for payment modes varies notably between value :
premium lifestyle retail categories.

Value category

X 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.

X Trust and ease are key drivers of CoD preferenceCoD remains widely preferred among vakumnscious
consumers, as many trust cash payments more than digital modes such as cards or-ddRinireree
transactions. It provides a safety net against online fraud and payment failures, making it easierigky less
for price-sensitive buyers to complete purchases.

Premium category (Aspirational premium and luxury)

X Shift towards pre-paid payments: Urban, affluent consumers in the premium category show a higher
inclination towards prepaid payment modes, including UPI, digital wallets, atdacded credit cards
offered through online marketplaces and banks. This shift is attributed to the coneesienarity, and
rewards associated with these payment modes.

X 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 byY30

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 sarpan areas.

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 maadise 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
OLNHO\ WR UHDFK E\ )< etQilenamRef ¥ eXgauKdiraPidly,kivith/gtrahé gldwth across all

categories driven by affordability, accessibility, and increasing demand from underserved markets. There's
significant white space in India's value and fprémium consumer categories, agamised brands have yet to deeply

penetrate into these markets. This is evident even in categories like footwear, where a substantial unorganised mar
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served mainly by regional MSME manufacturersgegsts with established brands.

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

2.2.10.

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.

Source(s): 1Lattice analysis

,QGLDYY YDOXH OLIHVW\OH UHWDLO FDWHJRU\ LV XQGHUJRLQJ PDMR
term growth opportunities

,QGLDTV YDOXH OLIHVW\O Hshdgedbl st@ctirBl eivihBsUihcludindeErisib@idcdrhels, a growing
middle-income 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.

X Rising incomes fuel demand
o] Salary growth boosts disposable income; QGLDYfYV YDOXH OLIHVW\OH UHWDL(
improved income levels, with industry estimates indicating an average salary grow#t0éf ¢
CY25.
o] Tax cuts and policy reforms boost disposable incomdRecent tax exemptions and governrent

led reforms have increased net income for mididd®me households. This has expanded consumer

192



ability to spend on discretionary and lifestyle categories, broadening the customer base for value
focused retailers.

X Expanding middle class drives broader access to value lifestyle retail

(0]

Upper-middle class rising rapidly: , Q G L D T \midd&$ebbhe households earning (INR4%

lacs) are expected to increase from 31% (97 million) of total households in FY25 to 37% (128
million) by FY30. In contrast, lower middi@mcome households earning (INR ¥2lacs) 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,
middleincome consumers are more valanscious 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 demdror affordable, branded products.

X Urbanisation and migration accelerate demand for lifestyle retail

(0]

Urban population reshaping consumption: & X UUH QW O\ Rl ,QGLDfV SRSXO
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

in income 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.

Urban vs rural percentage population split (CY24)

X Young demographic fuels growth

(0]

,OQGLDYTV \RXWK DV NGGIFRQVRABUDQ DJH VWDQGV DW \
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.

Young vs old percentage population split (FY25)
X Digital inclusion expands reach

0 Internet penetration: ,QGLDYfV LQWHUQHW XVHU EDVH KDV JURZQ VLJQLILFD(
rural connectivity and governmehticked digital inclusion initiatives. From 743.2 million users in FY20,
penetration rose to 971.5 million users, accounting ®t% of the total population in FY25, reflecting a CAGR
of 5.5% over the period FY2B5 as per Telecom Regulatory Authority of India (TRAI). This penetration is expected
to reach 1.11.2 billion users by FY29, reflecting a CAGR 665%6 over the period FY239. This growing base is
creating large digitateady consumer base, especially in Tier 2+ (urlaad) rural regionscontributing to deeper
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&®@®Thillion. This numbeis
expected to range between A dillion in FY30. Affordable devices, even in rural regions, have
enabled access to mobiiest shopping platforms, conteted discovery, and hypédocal
commerce. This expanding digital reach continteeseshape brands engagement 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 £532 billion by FY29, reflding a CAGR
of 25-30% over the period FY289. The widespread merchant-boarding across organised retail
and kirana stores in both urban and rural regions has reduced the reliance on cash and pushed towa
contactless digital payments.is now a default mode for daily transactions, even for low ticket
sizes, across both urban and samian areas.

X 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 sarban locations.

o] Social media amplifying global tastesDigital content has played a significant role in influencing
consumer preferences, especially for velhmised shoppers. Social platforms have increased
awareness of global trends across regions and income levels, with consumersriatrmoareas
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. , Q G L Ex@rivmetce market is valued at USD 95 Billion in FY25 and is projected to grow at a CAGR of 19.6%
to reach USD 234.4 billion by FY30

, Q G Lbdmmetice market has increased fid®D 32.5 billion in FY20 toUSD 95.8 billion in FY25. It is projected
to grow at a CAGR of 19.6% to reatySD 234.4 billion by FY30, fuelled by expanding internet access, digital
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3.2.

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 middkéncome households. The industry is beingshaped by the rise of D2C brands,
social commerce, and omnichannel retailing, while adv@ideQ WYV LQ ORJLVWLFV DQG JRYHUQP
,QGLD” FRQWLQXH WR GULYH LWV UDSLG J\cBridnerde paHang taweMraditioHalL Q F
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.

Source(s): 1Lattice analysis

, Q , Q G Ldorfidertk, electronics remains the leading online category, contributing 46.7% share in the e
commerce market in FY25

, Q G L odnvmdfce 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 hélg 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.

Note(s): *Included®harma, gems jewellery, books, toys, etc.
Source(s): 1Lattice analysis

3.3. In India, the e-commerce lifestyle category is witnessing growing momentum, expected to rise from.@% in

FY25 to 49.4% by FY30
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3.4.

In FY25, lifestyle categories account for a share 00%bin the ecommerce market. This share is expected to rise
45.0% in FY25 to 49.4% by FY3@onversely, the nolifestyle category accounts for &Bo of the ecommerce
market and is expecteddecline to 50.6% by FY30. This transition reflects a clear shiftin 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 andcontentdriven commerce. Platforms are also investing in AR/VR,
personalisation, and curated brand experiences to capture this evolving demand.

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 platfpetific incentives. This scalg reflects a
structural shift, where platformare evolving beyond metro demand centres tebasrd regional MSMEs and
unorganised sellers at an unprecedented pace. Thisugcalgnals a structural shift from urban, higkome
consumer bases to broader inclusion of Tier 2+ (urban) and rural relgiorand pockets, with platforms increasingly
on-boarding regional MSMEs and unorganised sellers to cater to micro demand centres.

Supporting this growth, different fulflment models have become critical enablers in managing the increasing
complexity of order volumes and seller diversity. These operational frameworks eratemerce platforms to
manage order processing, inventotyipping, and returns. These models vary by the level of control of the platform
holds, ranging from platforried (centralised) to 3RIntegrated (dropship), hybrid, and sélffiment models. The
chosen model impacts service levels, delivery speed, trtostwge, and customer experience.
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3.5.

3.6.

3.7.

Source(s): 1Lattice analysis

Average annual shipments in the @ommerce market stand at 5.9 billion in FY25, growing at £AGR 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 awss Tier 2 and Tier 3 citie$rowth 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, promptiognéenerce 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, agtteiblastmile experiences. High return rates materially
impact the unit economics ofmmmerce 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 containi
operational inefficiencies linked to returns.

$YHUDJH VHOOLQJ SULFddmin€ce @&keDringes De@Edh WED 2610 (INR 200-500), with
growing orders from Tier 2+ (urban) and rural regions

7KH DYHUDJH VHOOLQJ ScorhridiceLmarked @rigBsTbetwaEsO X.#46.61 (INR 200500) 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 veddegorytend to have a slightly higher average selling
price, typically ranging betweedSD 5.9-11.8 (INR 5001,000. This reflects the growing participation of value
conscious consumers, especially from Tier(@mban) and rural regions, where individual order sizes are lower, but
shopping frequency is rising. The average selling price suggestsabatreerce is no longer limited to higfalue
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 ageging 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 valu& ULYHQ RQOLQH VKRSSHUV IURP ,QGLDYV 7LHU

the ecommerce landscape, driving growth in affordable and convenient online shdppspite being from smaller
towns, they see themselves as part of a modern and connected world, not defined by their geography. Demant
gradually shifting towards lowost essentials. Rising financial independence, and widespread UP| 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.

X Digitally empowered, valuedriven shoppers from Tier 2+ (urban) and rural regions are driving the
growth of value ecommerce

0 New online users from noAmetros reshape demandA 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 methits 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-lemluaffers. In
contrast, consumers in metros and Tier 1 cities tend to prioritise speed and convenience, with fas
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 individualdriven behaviour, even in rural and semlban regions.

X 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 consumer
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
WUDFWLRQ SDUWLFXODwWO\HODKYRKXIK RGKH. BQJWWDW €W V |
when the pPRGXFW LV GHOLYHUHG $V SHU WKH 5%,V UHSRUW
done via UPI. The platform has become the default mode of payment for many new digital users
especiallyTier 2+ (urban)nd rural regionghereby reducing friction and accelerating participation
in valueled ecommerce.

X Unique preferences and unmet needs of value shoppers have evolved ttammerce 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. Thioclesgd behaviour drives many
Indian consumers to shop online fm@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 vail®ppers but has historically operated in limited geographies. With
growing access to-eommerce platforms, these sellers are now reaching broader audiences, enabling
better supplydemand alignment across regions.
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X Indian online value shoppers prioritise trendiness and good product quality within a certain budget

(0]

Price competitiveness Indian consumers are highly valgenscious 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 affordabdiy the
market.

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.

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.

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+ (urbamnd rural regions

Smart value-seekers: 8aRQILGHQW DQG GLVFHUQLQJ-séakers DRI #hjoy KR S
smart finds without compromise, especially on quality, reflecting a shift towards an informed and
purposeful consumption.

Cash on delivery trust: Despite UPI growth, Indian online shoppers still prefer CoD, particularly
for fashion and higireturn categories. CoD lowers entry barriers for new shoppers who may not
trust digital prepayments, highlighting the need for flexible payment options.

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.

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 586 in the e-
commerce market in FY25

Value-priced products form most of the lifestylecemmerce, contributing 5&% in FY25 and projected to rise to
65.0% by FY30. This is led by demand for affordable offerings across Ti@urBan) and rural regions. The premium
market currently stands at 82 of the ecommerce market in FY 25 and is projected to decline 1@8%y FY30.

Note(s): *Includes fashion, home and general merchandise, BPC, and electronics
Source(s): 1Lattice analysis

3.10.0pportunities 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 qualtW HQVLWLYH FRQVXPHUV $ ODUJH Vt
6KRSSHUV’™ 7K Hygiehlly BeR®sgSdirbidhcevne 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 fioelpeise range

for small appliances and basic electronics usually begins at around INR 250 and extends up to INR'HIig00
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 to atract customers in the value segment. With the marketstilérpenetratednd fragmented, players like
Snapdeal have an opportunity to consolidate demand and growth in this driwere space, where operational
efficiency and lasmile delivery are kg factors for growth.

3.10.2. Value lifestyle ecommerce market is expected to growignificantly 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 %
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@iseious shoppers in India, a
distinct consumer category characterised by unique purchasing behaviours. BYif&86 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¥Bared 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 expandingtegargin
both ecommerce and the broader retail market that's driving this exciting trend.

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

3.1031,QGLDYVY UHWDLO PDUNHW KDV GHYHORSHG LQWR D VWUXFWXUHG HFI
to consumer needs, product categories, and price points

,QGLDYTV UHWDLO P D Wheéetd&/etoBystehh YnuRIOIWihG mo@al¥ Em&ging across both online and offline
channels. Retailers andcemmerce platforms have carved out unique positions based on customer needs, produc
categories, pricing bands, and fulfilment strategies. From agxivren 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 retail landscape is structured around targesesneo categories, ranging
from affordable, masmarket options to premium and specialised offerings across various fulfilment models.
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Source(s): 1Lattice analysis

3.10.3.2Value-focused ecommerce marketplaces 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

7KH SULFLQJ ODQGVFDSH LQ ,QGLDYV OLIHVW\OH U-4drited platfovhirs AR U |
premiumoriented players. For valdfecused retailers, the listings are below the price range of INR 599. Snapdeal,
valuedriven ecommerce marketplace, operates a fplay model that makes it one of theostprice.competitive

online shopping destinations in India as of November 25, 202ka has a limited number of valiiecused e
commerce marketplaces, Snapdeal is one such platfornh & dJDQNHG DPR QJ , Qual afuefovvised W Z |
lifestyle marketplaces in terms of its revenue,INR 2,795.05 million in FY23, INR 2,528.87 million in FY24, and

INR 2,498.67 million in FY25.

Note(s):

1.

2.
3.
4

3ULFHY DUH WDNHQ IURP HDFK SOD\HUYV PRELOH DSSOLFDWLRQ OLdssuslassULFH
excluded to ensure comparability across online/offline formats.

$QDO\WVLV FRYHUIIM WHQINEY & ZR P HQ TV -seXlibgy\standardi2et) stBgdrieKdcdoks all players.

&DWHJRULHVY DUH DFFHVVHG YLD HDFK DSSOLFDWLRQYfY QDYLJDWLRQ PHQX WR PDI
The first SURGXFWYV SHU FDWHJRU\ DUH UHFRUGHG H[FOXGLQJ EXQGOHV RU2BDFNYV
data points per player and 1,600 in total.

Data recording for the analysis is completed as on R&thember 2025 and reflects the comparison of pricing across all players on that day.
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Source(s): 1Lattice analysis

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 hatdifferent retail formats align across these dimensions.

Note(s): 1 Offline value focused hypermarket chain\Valuefocused e&eommerce marketplace; ®ffline fast fashion value chain; ®ffline
fashion marketplace, 5&8Horizontal ecommerce platform 1&2, 7&8Vertical 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, offeringsharper category focus, faster timego-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 loo
and strong brand loyalty, leiag) 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
FRQVXPHUV WR WKH EUDQGYV YtheproHu¢t. Depatagidr|Xdo<p itecHEdHWED QtGredlaxid/
multi-channel presence across online marketplaces and offline formats, D2C brands can lauriet, topradity

offerings with differentiated experiences. The category has grown at a CAGR of 3@®804-Y20 to FY25,
highlighting growing traction.

4.1. , Q G LM»¢ Wnarket expanded at CAGR of 36.9% between FY20 and FY25 and is projected to reach USD 164.1
billion by FY30, with an estimated CAGR of 391% over the period FY2530
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Note(s): *This includes brand website sales, online marketplace, and offline sales
Source(s): 1Lattice analysis

,QGLDYV ' & PDUNHW KDV ZLWQHVVHG H[SRQHQWLDO JURZWK H[SDQCGC
by brands offering personalised experiences, direct consumer relationships, archanri#l 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 brandsintasased between FYZIb, the demand for agile,
scalable supply chain solutions has become critical to sustaining growth and differentiation in this rapidly evolvin
ecosystem.

42. ,QGLDYV ' & IDVKLRQ PDUNHW H[SDQGHG DW &$%$*5 RI EHWZHHQ )< [
36.0 billion by FY30, with an estimated CAGR of 35.9% over the period FY230

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, growindJf&®n .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 k
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

, Q G LvBldeVifestyle ecommerce category is experiencing rapid growth, driven by structural shifts in consumer
access, digital penetration, and greater access to a wider range of brands and products. This category caterstoab
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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.

X Solving structural gaps drives growth

(0]

Structural barriers create market gaps Many established brands struggle to penetratedhes
category effectively due to fragmented supply chains, high distribution costs, and limited reach in
Tier 2+ (urban) and rural region&s per industry, three out of five new online shoppers since CY20
have come from Tier 2+ (urban) and ruragions 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.

X 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 pogburchase 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 thad 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, makingetm a preferred choice for shoppers seeking both affordability and
reliability. Ratings play a key role; nearly all shoppers check reviews-clmmenerce & retalil,
ratings above 4.5 are considered excellent, and 4.@re considered average. High ratibgest

trust, improve conversions, and reinforce platform credibility.

X Cost efficiency through digital distribution

(0]

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, especially
the value category where cost sensitivity is high.

X 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.

X Digital access to a large and growing shopper base

(0]

Digital penetration drives market expansion:, QGLDV LQWHUQHW XVHU EDVH |
a significant portion of new users coming from ruragions Valuefocused 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-fiigttal
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approach allows brands to efficiently target and engage large, diverse audiences, driving botl
awareness and sales.

X 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 categol
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 and experiences 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 createt
more operational challenges, requiring higher automation. To handle these challenges effectively, platforms invest
automation and experienemhancing technologies, whigot 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 storesoamdegece 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. Eommerceenablemen$aaS solutions come equipped with-ptalt featuresreports and analytics,
integrations, and addns, allowing businesses to launch and operate their digital storefront&amurerce 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 -¢malediumsized businesses (SMBs) expand their online
presence, diversify tlireproduct offerings, and sell across multiple channels, they encounter a host of operational
challenges. These include processing and confirming orders, scaling up marketing efforts, managing supply chai
and ensuring timely and efficient order fulfilmte

Note(s):'Order Management Systefilyarehouse Management System
Source(s): 1Latticanalysis

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 andrders 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:

X

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 teciCustomer explores products and adds desired items to the cart

o] Checkout optimisation toal€ustomer is guided through a seamless checkout experience

(o] Payment processing solutiorBustomer 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. tudes ecommerce enablement SaaS solutions that offer a unified view
of orders from various sales channels, both online and offline, antmealisibility into inventory across
warehouses and retail locations. This helps reduce order processing ierppose fulfilment rates, and
lower cancellation rates.

o] Multichannel order management system (OMS&Aptures and consolidates customer orders from
various sales channels

o] Warehouse management system (WMA&ljocates 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 usingoaded and algorithydriven 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 processestailie enables
businesses to scale efficiently, reduce costs, and focus on strategic growth initiatives.

Order fulfilment stage or shipping and postdelivery stage

This stage includesnablemenSaa$S solutions that facilitate lastle operations, covering the journey from

the warehouse to the end customer, whether through home delivery or collection peup.pitiese tools

are essential for ensuring seamless execution of the delivery prockesften incorporate serviawiented
aspects of supply chain management, such as custmaking shipment tracking and various decision
making functions throughout the logistics network. This stage also involves progaagingnts from sales
channels, reconciling those payments, and managing returned inventory, thereby closing the operational loc
Apart from reconciling payments, order reconciliation till the fulfilment stage, it also involves matching
dispatched orders thi inventory updates, courier tracking, and delivery confirmations to ensure accurate
fulfilment, minimize discrepancies, and maintain operational efficiency.

Unicommerce, a part of AceVector, icamprehensive-commerce enablement SaaS provider present across the e
commerce value chain through three platforms:

1.

Convertway in there-purchase 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 shippinggnd handling returns. As businesses scale with more SKUs, facilities, and supply chain partners
operations grow increasingly complex. Shorter delivery timelines add pressure, making technology and automatic
crucial for efficiency and profitability.

Warehouse management system and order management systercoeimerce companies to streamline backend
operations and enhance customer satisfaction. WMS ensures efficient inventory control, faster order fulfilment, ar
optimised warehouse operations. ObEhtralises order processing, synchronises inventory across sales channels, an
improves order tracking and returns management. Together, they enable scalald@fecidst, and reliable-e
commerce operations.

Challenges in E EnablementSaaS Based Interventions Extent Solved
commerce

Operations

Lack of a WMS consolidates inventory across locations to provide a unified view, acce ”
centralized view of either manually or via tech systems
inventory  acros|
different locations

Inability to acces!
reaktime inventory
data across salg

Multi-channel OMS sync sales channels in real time, updating inventory data to ”
errors like overselling or unfulfillable orders. Full inventory visibility is shared a
all channels to streamline order processing

channels
Challenges in OMS platforms integrate orders from all sales sources (online and offline) t "
managing order| operations teams a single view for efficient processing

from both online &
offline channels

E-commerce businesses in India require a tailored approach to returns and ex
to ensure a seamless customer experience while maintaining effective contr
align with their return policies. Implementing automated systems for rg
managementncluding quality checks and restocking, enhances operational effig
and enables quicker resale of inventory

Returns processin(

Tax & regulatory They also record inventory movements, transactions, and sales, making tax r¢ X
compliance and compliance easier foroemmerce businesses O
Difficulty in [OMS and WMS collaborate to break down and assign split orders to appr ”
managing an( locations, optimizing the route and source for each item

executing splil

orders efficiently

Errors in manua
data entry

OMS and WMS support barcode scanning and system integrations to autom "
capture, reducing dependency on manual entry and lowering error rates

Lack of visibility
into order status

OMS provides tools for redime updates on order status, while WMS gives visih ”
into warehousing. Together, they help teams coordinate effectively and avoid ¢

Challenges in

These systems use algorithms and rules to prioritize orders based on fact

turnaround times

e - . . N
prioritizing orderd customer type, SLAs, and stock availability, ensuring{pigbrity orders are fulfilleg
based on urgency | first
High costs an(By enabling intelligent allocation of orders across facilities, stores, and log ~
delays in meetin{ providers, these systems shorten processing times, lower shqmsitsy and enhan U
shipment delivery speed
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Challenges in E

EnablementSaaS Based Interventions

Extent Solved

order dispatch

commerce
Operations
Retaining By offering responsive support, incentivizing repeat purchases, & geng
customers actionable insights from customer behaviour, enablement SaaS platforms ca x
long-term value by offering integrated helpdesk tools, loyalty engines, & analyt
Inefficient bulk| WMS platforms offer features to efficiently handle and dispatch high volum

goods, ensuring they are sorted and shipped correctly

Discrepancies an
errors during
payment
reconciliation

OMS includes tools for automated reconciliation that ex@siy payment data, dete
inconsistencies, and ensure they are addressed promptly

Fulfilment errors| Features like SKWevel planning, auditrails, and automated order triggers h ~
Stockouts an( prevent fulfilment mistakes, stockouts, and shrinkage U
pilferage

Inventory OMS & WMS systems offer redime inventory sync and auteplenishment trigge ”
mismanagement ¢

stockouts

Shipment delays ¢ Shipping orchestration platforms optimize courier selection, route planning, an ~
high logistics cost U
Fulfilment errors & OMS autesplits orders and allocates to optimal locations based on invent ”
split order| geography

complexity

Lack of order & Integrated tracking tools provide reahe order status updates across customer § "
delivery visibility |side

Lack of| Marketing automation tools (email, push, retargeting) deliver tailored content bg "
personalized user behaviour

customer

engagement

Poor produc| Al-driven recommendation engines and smart search tools enhance discoveral] ”
discovery &| relevance

conversion

High cart) Automated cart recovery via email/SMS and dynamic offersngage users ~
abandonment completepurchases U
Fragmented Customer Data Platforms (CDPs) unify data and enable advanced classificg ~
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 cas
enabling seamless integratioagd 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 ecommercesnablemenSaaS market is projected to grow at a healthy CAGR of 30.7% from FY25 to FY30,
expanding fronSD 1.0 billion toUSD 3.81 billion. This growth is being driven by digital enablement across multiple
stages of the retail value chain, each exhibiting robust momentum across distinct functional areas.

X In India, thepre-purchase stage expected to grow at a 34.5% CAGR, and thepuechase stage is projected
to have the fastest expansion, scaling fld8D 0.15 billion in FY25 toUSD 0.66 billion by FY30. This
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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.

X 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 signifidamperational complexity. Once the order is received, to manage
this scale efficiently, platforms must enable automated order managementjmesainventory
synchronization, and seamless process integration.

X In India, the shipping and pedtlivery stage market is growing at a 31.7% CAGR, and is projected to reach
USD 2.02 hillion by FY30, up from USD 0.51 billion in FY2As volume scales, logistics automation, and
at the same time, order tracking for customers also becomes important. SaaS tools enable shipment tracki
returns management, and customer communication to boost satisfaction and reduce friction.

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 at
experienceesnhancing 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 Unicommegoecionimerce
enablement SaasS 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 dropskipmmerce 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 mnopship 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@&y@6f all dropship volumes througts
Uniware platform in FY25.
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Source(s): 1Lattice analysis
5.4. Growth drivers of e-commerce enablement SaaS
The growth of ecommerce is reshaping how businesspsrate, driving a surge in demand for enablement SaaS

solutions tailored to meet evolving digital retail needs. Key trends like D2C expansion, logistics tech, and integrate
applications are powering this shift.

Source(s): 1Lattice analysis
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Source(s): 1Lattice analysis

The ecommercesnablemenBaasS landscape presents significant esediing potential, driven by the integration of
adjacent software solutions that address various stages of the online retail value chain. These synergies not ¢
enhance platform stickiness and customer lifetimbier but also drive higher average revenue per user (ARPU)
through bundled offerings.-Eommerce companies can gain significant advantages by integrating an enablemen
stack, which is a suite of software tools and services destgngtreamline and optimize different parts of the online
selling journey.

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, missieritical nature of the solutions, which offers to incumbents a strongnfioser advantage.

X 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

X 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

X Customization & process alignment: 6ROXWLRQV DUH WDLORUHG WR HDFK E’
priorities. This deep customization makes it difficult for new entrants to offeofethie-box replacements
without extensive implementation support.

X High product development effort: Building a full-stack 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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X 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 operatean asseflight andcapitatefficient digital commerce ecosystem across Htemmerce category
value chainthrough three engines Snapdeal (valuéocused online marketplace), Unicommercecdenmerce
enablement SaaS), and Stellaro Brands (consumer brands). AceVector has five proprietary platforms across th
businesses at different stages of maturity. It&@ss model covers opportunities across the B2C and B2Bwnerce

value chaircategoryand respective market opportunitiéceVector has the ability to generate operatiopaéggies
across its various business verticals. Each business is independently scalable and strategically positioned to add
largeandfastt URZLQJ FD W HJR U L-Ebvhnzekcd/dCas@ste. @ hds th¥ aHility to create material operational
synerges across businesses and possesses several advantages including technology, operational experience
expertise across the businesses. AceVector has demonstrated a steady financial trajectory, underpinned by its ab
to integrate complementary asset® & HIIHFWLYHO\ FDSLWDOLVH RQ VWUDWHILF
ecosystem of various businesses withinoenmerce acts as a strength that may allow it to strategically utilise
opportunities to scale. Together through its three platforms, dhgany has been able to identify and capture
opportunities across the fadtUR ZL QJ S R F N Hisbwnieice €cGsyddefrv H

Snapdeal is among the top two pitay value marketplace platforms in Indiaterms of revenue for FY25, FY24

and FY23 which stood at INR 2,498.67 million, I528.87million and INR2,795.05 million respectivelyit offers

a broad range of affordable, quality products across lifestyle categories including fashion, home essentials, gene
merchandise, and beauty and personal £#ineough a network of sellers providing valpgced options to users. It

is alsoamong the top seven shopping apps in Itgi@pp downloaden the Google Play Store as of November 20,
2025, with the current category displaying more than 100+ million app downléa@D SGHDOfV SULFLQJ
most competitive across online shopping destinations in India as of November 25, 2025. Snapdeal operates in
price-sensitive value lifestylees RPPHUFH FDWHJRU\ 6QDSGHDOTY VHOOHU HFRRV\V)
have traditionally serviced valtmnscious consumers through unorganised retail and understand their prefasence
well and are welequipped to offer quality merchandise at attractive prices. This supports India's manufacturing
growth and entrepreneurship by providing consistent demand, enhanced digital visibility, and nationwide custom
UHDFK 6QDS GHodsy mdaddt ¥ravite lotgrm defensibility and scale potential in the egeolving

Indian ecommerce landscape. Its ashbght business and zeiiaventory model allows it to retain a high degree of
control on performance and costs, delivering €At X QLW HFRQRPLFV 6QDSGHDOfV RSHU
cost efficiency and scale. It is wgdbsitioned for growth, driven by the under penetration of its target category relative
to retail and overall-eommerce, along with strong unit economntitat ensure financial sustainability. Snapdeal is a
pureplay value marketplace purpose built for next 500 million Indian shoppers, with deep penetration across nor
metro markets, especially Tier 2+ (urban) and megions It is focused exclusively ohé value ecommerce category

and built for the distinct needs of tlialue or Bharashoppers and sellers in the country.

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 ef@mmerce enablement SaaS platfordricommerce acts as the operating system

for Indian eCommerce businesses to enable their operamoss the ecommerce lifecycldnicommerce is the
largest eCommerce enablement SaaS platform in the transaction processing layer in India, through its flagst
platform, Uniware, in terms of revenue for FY24 and FY23 which stood at INR 1,035.81 million and INR 900.58
million respectiely. Uniware is a mature platform for Unicommerce, while Shipway and Convertway are emerging
platforms in the shipping and pedtlivery stage and prgurchase stage, respectively. The rule of 40 is an industry
accepted thumtule which is used to assess the growth and profitability of SaaS companies. It says that the sum of tt
revenue growth over a year and profitability (EBITDA as a percentage of revenue) must be at least 40%. This indicat
the ability of the SaaS comparny grow efficiently. Unicommerce satisfies the rule of 40 in FY25 and FY24.
Unicommerceoperatesn a large and fasgrowing market, providing a comprehensive eCommerce enablement SaaS
suite through its three integrated platformdniware, Shipway, and Gwertway.

Stellaro Brands is strategically positioned to bridge the gap between building and scaling consumer brands throug|
FHQWUDOLVHG RSHUDWLRQDO SODWIRUP WKDW OHYHUDJHY ORFDO Of
insights and sophisticatdranding capabilities. It has presence across all online marketplaces, and own a D2C websits
and its omnichannel offline stores, for women's ethnic wear under the brand Ramgita.

6.2. Financial benchmarking

Financial performance of the relevant companies are included below, showcasing a comparison of revenue, Adjus
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EBITDA, EBITDA, PBT and PAT. It is typical for companies to view their costs and profitability measures in relation
to their revenues which represent the total value of sales to measure the profitability progress of the business. In vi
of this, the compason also includes Adjusted EBITDA as a percentage of revenue, EBITDA as a percentage of
revenue, PBT as a percentage of revenue and PAT as a percentage of revenue.

Marketplace

Snapdeal is a puniglay value ecommerce marketplace belongs to the broagememerce industry. "Puglay" refers

to ecommerce platforms primarily focused on value price points, typically not generating substantial sales in highe
priced categories oropds such as mobile phones and white goods. The listed players included in the table vary i
terms of their eéeommerce category and business model but are presented as a broad industry in thednaaeree
industry. Additionally, unlisted players, wiiwary 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{heeusgd 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 operatesthe wdIQRZQ EUDQG )LUVW&U\ D SOD\HU LQ WKH
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
OLVW DQG VHOO SURGXFWV RQ $PD]J]RQTYY PDUNHWSODFH SODWIRUP
electronics (including mobilesaptop and white goods), fashion, home, and general merchandise.

Flipkart Internet Private Limited popularly known by the Flipkart brand name. It enablep#ntydsellers to list and
VHOO SURGXFWV RQ )OLSNDUWYV PDUNHWSODFH SODWIRUP ,W VHO
(including mobiles]aptop and white goods), fashion, and general merchandise.

Meesho Limited is the largest pupéay value lifestyle ecommerce marketplace in India by revenue in FY25, FY24
and FY23which stood at INR 93,899.03 million, INR 76,151.48 million, and INR 57,345.19 million, popularly known
by the Meesho brand name. Itlsel variety of products across fashion, home and general merchandise. With a focus
on affordability and tieR+ cities, platform also focuses on the value 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 Six months Six FY25 FY24 FY23
period ended | months
September period
30, 2025 ended
September
30, 2024
Revenue from| AceVector Limited
operations (Marketplace 1,426.57 1,162.05 2,498.67 2,528.87 2,795.05
(INR million) Snapdeal)
FSN ECommerce
_— 45,010.00 | 36,210.00( 79,498.20 63,856.26 51,438.00
Ventures Limited
Eﬁ'i?eb;es Solutions | 39 616.00 | 35,570.00| 76,596.14 64,808.56 56,325.39
Amazon Seller
Service Private NA NA 3,01,386.00 2,54,060.00 2,21,980.00
Limited.
Flipkart Intemet NA NA 2.04,339.00 | 1,78,551.00 | 1,47,975.00
Private Limited
Meesho Limited NA NA 93,899.03 76,151.48 57,345.19
Myntra Design Privatf A NA 60,427.00 51,218.00 44,650.00
Limited
Adjusted EBITDA | AceVector Limited
(INR million) (Marketplace (257.92) (214.14) (480.06) (367.20) (1,757.91)
Snapdeal)
FSN ECommerce NA NA NA 3,807.00 2,654.00
Ventures Limited
Eiﬁ'i:‘:dees Solutions | 5 13500 | 1,545.00 | 3,935.00 2,744.00 749.82
Amazon Seller NA NA NA NA NA
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Parameters Company Six months Six FY25 FY24 FY23
period ended| months
September period
30, 2025 ended
September
30, 2024
ServicePrivate
Limited.
Flipkart Internet
Private Limited NA NA NA NA NA
Meesho Limited NA NA (2,195.91) (2,301.53) (16,937.33)
Myr]tra Design Privaty NA NA NA NA NA
Limited
Adjusted EBITDA | AceVector Limited
Margin (Marketplace (18.08%) (18.43%) (19.21%) (14.52%) (62.89%)
(%) Snapdeal)
FSN ECommerce NA NA NA 6.00% 5.20%
Ventures Limited
Brainbees Solutions 5.39% 4.34% 5.10% 4.23% 1.33%
Limited
Amazon Seller
Service Private NA NA NA NA NA
Limited.
Flipkart Internet
Private Limited NA NA NA NA NA
Meesho Limited NA NA (2.34%) (3.02%) (29.54%)
l\/_Iyr_ltra Design Privat NA NA NA NA NA
Limited
EBITDA AceVector Limited
(INR million) (Marketplace (68.64) (147.66) (371.29) (158.22) (2,626.78)
Snapdeal)
FSN ECommerce 3,000.00 | 2,000.00 | 4,740.00 3,462.00 2,560.00
Ventures Limited
Brainbees Solutions
Limited NA NA NA 704.91 -(2,629.04)
Amazon Seller
Service Private NA NA NA NA NA
Limited.
Flipkart Internet
Private Limited NA NA NA NA NA
Meesho Limited NA NA (14,139.41) (2,631.59) (16,405.27)
Myntra Design Privaty NA NA NA NA NA
Limited
EBITDA Margin | AceVector Limited
(%) (Marketplace (4.81%) (12.71%) (14.86%) (6.26%) (93.98%)
Snapdeal)
FSN ECommerce 6.67% 5.52% 5.96% 5.40% 5.00%
Ventures Limited
B_ral_nbees Solutions NA NA NA 1.09% (4.67%)
Limited
Amazon Seller
Service Private NA NA NA NA NA
Limited.
Flipkart Internet
Private Limited NA NA NA NA NA
Meesho Limited NA NA (15.06%) (3.46%) (28.61%)
I\/_Iyr_ltra Design Privaty NA NA NA NA NA
Limited

Notes:

x  For AmazorSeller Service Private LimitedFlipkart Internet Private Limited, MyntrBesign Private Limited the data, the data showcased
EDVHG RQ 0&% GRFXPHQWYV LV PHQWLRQHG LQ PLOOLRQV ZLWKRXW G Heehappedd&iR L Q W
to such numbers

X  The financials of Amazd®eller Service Private Limitédcludes digital video and music content business.

x  NA means not available or metric not published by the compaisy as

X MEHYHQXH IURP 2SHUDWLRQVY RU p5HYHQXH IURP &RQWUDFW ZLWK & X¥RMRFGH MR WH
LQFRPHT

x  The definition of EBITDA and Adjusted EBITDA has been used based on individual company filings
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X  Adjusted EBITDA numbers for AceVector Limitbthtketplace- Snapdeal)FSN ECommerce Ventures Limiteaihd Brainbees Solutions

Limited are based on company filings and company information.

o  For AceVector Limited (Marketplac&napdeal), Adjusted EBITDAMarketplace represents adjusted earnings before interest, taxes,
depreciation and amortisatioemarketplace which has been arrived at by adding exceptional itenasketplace, sublease inoe +
marketplace, sharbased payment expensenarketplace (part of employee benefits expense), provision for doubtful security deposits
+marketplace, provision for doubtful intercompany loans and advatioesketplace, provision for diminution in valoéinvestment
in subsidiariestmarketplace and reducing other incontenarketplace, payment of principal portion of lease liabilitigsarketplace
and payment of interest portion of lease liabilitismarketplace to EBITDAtMarketplace. EBITDAtMarketplace refers to earnings
before interest, taxes, depreciation and amortisatiomarketplace which has been arrived at by adding depreciation and amortisation
expensetmarketplace to segment resulinarketplace.

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 calculatedéisftire p
the period or year plus tax expense, finance cost, depreciation and amortization expenses less other income, ércepiiccahe
(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 is calculated as EBITDA pl&sr{ployee share based payment expense, (ii) Exceptional items,
and (iii) Fair value loss on derivative instruments at fair value through profit or loss, less (i) Interest income ongazsits deonds,
certificate of deposits and commercial papers, (itetest income on security deposits, (iii) Gain on sale of current investments (net),
(iv) Gain on liquidation of a subsidiary, (v) Interest on income tax refund, (vi) Net gain on disposal of property, pkeopiantent,

(vii) Fair value gain on derivati instruments at fair value through profit or loss, (viii) Fair value gain on investments at fair value
through profit and loss, and (ix) Exchange differences relating to disposal of a foreign subsidiary
X  Adjusted EBITDA margin refers to Adjusted EBITDA as a percentage of revenue from operations

o  EBITDA numbers for AceVector Limited (Online marketpla®eapdeal),FSNHEommerce Ventures Limited and Brainbees Solutions
Limited are based on company filings.

o  For AceVector Limited, EBITDA refers to segment results adjusted by adding tax expense, depreciation and amortisatiam@&xpense
finance cost

o  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.

o For Meesho Limited, EBITDA is calculated as Restated loss for the period/year plus (i) Finance costs, (ii) Total taxamgéise,
Depreciation and amortisation expense for the given period/year

x  EBITDA margin refers to EBITDA as a percentage of revenue from operations.

Sources:

Financials for AceVector Limited (Online marketplac@napdeal) 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 Amazoseller Service Private Limitezh 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 company UDRHP

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 peersomemerce 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
solutions for omnichannel retailing andcemmerce enablement. It supports order management, warehouse
management and inventory visibility acrossltiple channels.

Edgewise Technologies Private Limited, popularly known as EasyEcom, is an eCommerce operating system that off
unified, omnichannel control over inventory, warehousing, order processing, shipping, payment reconciliation, an
accounting via a single dagbdrd.

Browntape Technologies Private Limited, popularly known as Browntape, is@amm@erce SaaS company that offers
DQ LQWHJUDWHG H)FRPPHUFH 206 WKDW VHDPOHVVO\ FRQQHFWYV VK
enabling unified inventory, order, giging, and payment management.

Parameters Company Six Six months FY25 FY24 FY23
months | period ended
period September
ended 30, 2024
September
30, 2025

Revenue from| AceVector Limited ( SaaS

. ; 963.16 567.76 1,347.90 1,035.81 900.58

operations Unicommerce)
(INR million) Ei?nxitti((j:M Solutions  Privat NA NA 839.24 896.16 852.00
Vinculum Solutions Privat NA NA NA 620.46 481.83
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Parameters Company Six Six months FY25 FY24 FY23
months | period ended
period September
ended 30, 2024
September
30, 2025
Limited
E_dg_eW|se Technologies Privg NA NA NA 105.61 6712
Limited
B_rO\_Nntape Technologies Privg NA NA NA 5360 5844
Limited
Adjusted AceVector Limited (SaaS
EBITDA Unicommerce) 197.28 88.15 253.47 161.96 108.29
(INR million) N_ex_tSCM Solutions  Privat NA NA NA NA NA
Limited
Vlngulum Solutions  Privatg NA NA NA NA NA
Limited
E.dg.eW|se Technologies Privg NA NA NA NA NA
Limited
B_rO\_Nntape Technologies Privg NA NA NA NA NA
Limited
Adjusted AceVector Limited (Saag o 0 0 0 o
EBITDA Unicommerce) 20.48% 15.53% 18.80% 15.64% 12.02%
l\élargm N_ex_tSCM Solutions  Privat] NA NA NA NA NA
(%) Limited
V_|n(_:u|um Solutions  Privat NA NA NA NA NA
Limited
E.dg.eW|se Technologies Privg NA NA NA NA NA
Limited
B_royvntapeTechnoIogles Privat NA NA NA NA NA
Limited
EBITDA AceVector Limited (Saa§
(INR million) | Unicommerce) 192.21 127.52 318.82 202.70 94.42
l\[extSCM Solutions  Privaf NA NA NA NA NA
Limited
V_|n(_:u|um Solutions  Privat NA NA NA NA NA
Limited
E_dg_eW|se Technologies Privg NA NA NA NA NA
Limited
B_royvntape Technologies Privg NA NA NA NA NA
Limited
— 3
EEIEL Acevector Limited  (Saag g gq, 22.46% 23.65% 19.57% 10.48%
Margin Unicommerce)
- - -
(%) N_ex_tSCM Solutions  Privaf NA NA NA NA NA
Limited
V_|n(_:u|um Solutions  Privat NA NA NA NA NA
Limited
E_dg_eW|se Technologies Privg NA NA NA NA NA
Limited
B_royvntape Technologies Privg NA NA NA NA NA
Limited
Notes:
x  NA means not available or metric not published by the compaity as
X 5HYHQXH IURP 2SHUDWLRQVY RU p5HYHQXH IURP &RQWUDFW ZLWK &XVWRPHLYVY EI
x  The definition of EBITDA and Adjusted EBITDA has been used based on individual company filings.
X Adjusted EBITDA numbers for AceVector Limited (SaldBicommerce) is based on company filings.

0  For AceVector Limited (SaaS Unicommerce), Adjusted EBITDA SaaS represents adjusted earnings before interest, taxes,
depreciation and amortisatiorSaaS which has been arrived at by adding exceptional ite8a®S, sublease incomsaas, share
based pyment expenseSaaS (part of employee benefits expense), provision for doubtful deffads, provision for diminution in
value of Investments and reducing other incatB@aaS, payment of principal portion of lease liabilite8aaS and payment otémest
portion of lease liabilitiestSaaS to EBITDA+SaaS. EBITDA+SaaS refers to earnings before interest, taxes, depreciation and
amortisation £SaaS which has been arrived at by adding depreciation and amortisation ext®ae8 to the segment resttSaaS.

x  Adjusted EBITDA margin refers to Adjusted EBITDA as a percentage of revenue from operations
x  EBITDA numbers for AceVector Limited (Sad$hicommercgis based on company filings.

o  For AceVector Limited, EBITDA refers to segment results adjusted by adding tax expense, depreciation and amortisatiameéxpense

finance cost
x  EBITDA margin refers to EBITDA as a percentage of revenue from operations
Sources:
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Financials for AceVector Limited (Saa®nicommerce) are based on company informatind 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.

Vedant Fashions Limited is an Indian ethnic wear company, best known for its flagship brand Manyavar. The compat
VSHFLDOL]JHV LQ PHQYV DQG ZRPHQYV RFFDVLRQ ZHDU SDUWLFXODU
assetlight model with a redil presence across exclusive brand outlets, rbudtnd outlets, and international markets.

*R )DVKLRQ ,QGLD /LPLW HW&aL htabd id Rdid] ap§ratirg RnklenmiRemrand name Go Colors. The
FRPSDQ\ IRFXVHV H[FOXVLYHO\ RQ WKH ZRPHQTV ZHDU FDWHJRU\ RII
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 Six Six months FY25 FY24 FY23
months | period ended
period September
ended 30, 2024
September
30, 2025

Revenpe from| AceVector Limited (Consumg 5758 8429 114.18 236.30 2400
operations Brands- Stellaro Brands)
(INR million) |Vedant Fashions Limited 5,443.43 5,077.67 13,864.83 13,675.32 13,549.30

Go Fashion (India) Limited 4,469.98 | 4,286.27 8,481.67 7,628.28 6,652.80
Adjusted AceVector Limited (Consume
EBITDA Brands- Stellaro Brands) (34.00) (77.52) (114.97) (88.68) (39.38)
(INR million) |Vedant Fashions Limited NA NA NA NA NA

Go Fashion (India) Limited NA NA NA NA NA
Adjusted AceVector Limited (Consumg o o o o o
EBITDA Brands- Stellaro Brands) (59.05%) (91.97%) (100.69%) (37.53%) (164.08%)
Margin (%) Vedant Fashions Limited NA NA NA NA NA

Go Fashion (India) Limited NA NA NA NA NA
EBITDA AceVector Limited (Consume
(INR million) |Brands- Stellaro Brands) (38.77) (77.39) (120.45) (74.47) (27.40)

Vedant Fashions Limited 2,342.00 2,363.00 6,464.00 6,643.00 6,783.00

Go Fashion (India) Limited 1,354.00 1,358.00 2,680.00 2,424.36 2,122.86
EBITDA AceVector Limited (Consumg o o o o 0
Margin Brands. Stellaro Brands) (67.33%) | (91.81%) | (105.49%) | (31.52%) | (114.17%)
(%) Vedant Fashions Limited 43.02% 46.54% 46.60% 48.60% 50.10%

Go Fashion India Limited 30.29% 31.68% 31.60% 31.80% 31.90%
Notes:

X NA means not available or metric not published by the compaisy as
X MS5HYHQXH IURP 2SHUDWLRQVY RU p5HYHQXH IURP &RQWUDFW ZLWK &XQWRPHYVY E
x  The definition of EBITDA and Adjusted EBITDA has been used based on individual company filings. We have used the Lelmtalefini

calculate the same for other companies. The definitions may not be same for all companies, and we have tried toomgegision @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 Branftellaro Brands) Adjusted EBITDAConsumer Brands represents
adjusted earnings before interest, taxes, depreciation and amortisationsumer brands which has been arrived at by adding share
based payment expenseConsumer Brands (part of employee benefits expense), provision for impairment on intangibletassets
Consumer Brands and reducing other incom@onsumer Brands, payment of principal portion of lease liabili€€®nsumer Brands
andpayment of interest portion of lease liabilitie€Consumer Brands to EBITDAConsumer Brands. EBITDAConsumer Brands
refers to earnings before interest, taxes, depreciation and amortisati@onsumer Brands which has been arrived at by adding
deprecation and amortisation expensgConsumer Brands to the segment rest@onsumer Brands
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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, EBITDA refers to segment results adjusted by adding tax expense, depreciation and amortisatien and oth

income

o  For Vedant Fashions Limited, EBITDA refers to profit before tax adjusted by adding finance cost and depreciation, amdméshesin

income, dividend income, profit on sale of investments and profit on fair valuation of investments carried at FVTPL

o  For Go Fashion (India)imited, EBITDA refers to gross profit adjusted by reducing employee cost, rent expense and other expenses

x  EBITDA margin refers to EBITDA as a percentage of revenue from operations.

Sources:

Financials for AceVector Limited (Consumer Bran@&ellaro 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

Marketplace

Below is the snapshot of the key operational metrics of AceVector Limigeklgtplace Snapdeal)

6.3. Operational benchmarking

Parameters Company Six months Six months FY25 FY24 FY23
period ended | period ended
September 30,| September 30,
2025 2024
Net AceVector Limited
Merchandise| (Marketplace - 5,43859 3,810.23 8,695.55 6,333.37 7,866.27
Value Snapdeal)
(NMV) / Net|FSN ECommerce
Sales Valud Ventures Limited 44,770.00 35,615.00 78,230.00 63,554.00 50,625.00
(NSV) Brainbees Solution
(INR Limited NA NA NA NA NA
million) Meesho Limited NA NA 2,99,880.00 2,32,410.00 1,92,330.00
Gross AceVector Limited
Merchandise| (Marketplace - NA NA NA NA NA
Value Snapdeal)
(GMV) (INR |FSN ECommerce
million) ventures Limited 89,260.00 69,734.00 1,56,040.00 1,24,461.00 97,433.00
Eiﬁ'i?;’fes Solution 53 377 00 48,469.00 | 1,05,853.00 | 91,211.28 72,576.34
Meesho Limited NA NA 5,03,120.00 4,00,380.00 3,44,910.00
Delivered AceVector Limited
Units (Marketplace - 12.99 8.95 19.91 14.81 19.08
(million) Snapdeal)
FSN ECommerce
Ventures Limited NA NA NA NA NA
B_ral_nbees Solution NA NA NA NA NA
Limited
Meesho Limited NA NA NA NA NA
Orders AceVector Limited
(million) (Marketplace - NA NA NA NA NA
Snapdeal)
FSN ECommerce 5, o, 28.80 62.10 50.70 42.20
Ventures Limited
Brainbees Solution 5 g 19.40 4150 35.85 30.99
Limited
Meesho Limited NA NA 1,834.40 1,341.94 1,024.34
Annual AceVector Limited
Transacting | (Marketplace - 11.71 8.57 10.43 7.85 9.60
Customers /| Snapdeal)
Users FSN ECommerce
(million) Ventures Limited 21.20 16.70 19.00 15.40 13.00
Brainbees Solution} 44 5 9.90 10.60 9.11 7.98
Limited
Meesho Limited NA NA 198.77 155.54 136.40
Logistics AceVector Limited
expense as { (Marketplace - 16.12% 16.11% 15.97% 16.99% 20.18%
percentage | Snapdeal)
of NSV /IFSN ECommerce o o o o 0
NMV (%) Ventures Limited 9.60% 9.57% 9.48% 9.57% 11.07%
B.ral_nbees Solution NA NA NA NA NA
Limited
Meesho Limited NA NA NA NA NA
Marketing | AceVector Limited g g9, 8.05% 7.27% 9.24% 11.04%
expense as { (Marketplace -
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Parameters Company Six months Six months FY25 FY24 FY23
period ended | period ended
September 30,| September 30,
2025 2024
percentage | Snapdeal)
of NSV /|FSN ECommerce o 0 o 0 9
NMV (%) Ventures Limited 15.55% 14.99% 12.25% 11.33% 11.18%
B_ral_nbees Solution NA NA NA NA NA
Limited
Meesho Limited NA NA NA NA NA
Mobile App | AceVector Limited
Downloads | (Marketplace - 355.97 318.76 337.38 305.71 286.63
(million) Snapdeal)
FSN ECommerce
Ventures Limited NA NA NA NA NA
Brainbees Solution 159 o9 NA 159.00 NA NA
Limited
Meesho Limited NA NA NA NA NA
Notes:

NA means not available or metric not published by the compaiyy B® 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 select slovemtientsdi in
millions without decimal point. To maintain congsHQ F\ RI UHSUHVHQWDWLRQ 3 KDV EHHQ DSSHQGHG W

x  NMV/NSV numbers for AceVector Limited (Consumer Brar@lsapdeal) and*SN ECommerce Ventures Limitesl based on company
filings
o  For AceVector Limited (Marketplace Segment), net merchandise value ("NMV") is defined as the total list price of inditsds@tu
(inclusive of taxes and discounts) through the marketplace platform that was delivered to the customers, excludinghtitenere
cancelled or returned by the customers.
o  For FSN ECommerce Ventures Limited, net sales value (NSV) refers to Gross Merchandise Value (GMV) minus discounts, cancellatio
& returns, and taxes.
x  GMVnumbers for FSN £ommerce/entured.imited and Brainbees Solutions Limited is 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
o  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, includingriueske op
by Digital Age and franchisees, net of order cancellations gross of franchisee commission, net of shipping and casly chatgies
and prior to product returns
x  For AceVector Limited (Marketplace Segment), Delivered units is defined as number of individual units delivered to ¢chetogtetbe
marketplace platform, excluding units that were returned by customers.
x  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.
x  For Brainbees Solutions Limited, all orders placed on the website, mobile application and modern stores, net of canaedationisto
any returns. The count of orders is a sum of all reported segments for the business.
x  For AceVector Limited (Marketplace Segment), annual transacting customers refers to number of customers, identifiadiQyeheibile
number, to whom at least one unit has been shipped diminigst twelve months pericBUHFHGLQJ WKH HQG RI WKH UHSF
x  For FSN ECommerce Ventures Limited, annual unique transacting customers refer to unique customers identified by titbwrematiile
number who have placed at least one order on the websites, mobile applications or physical stores during theotabs ¥hded as on
measurement date. The count of unique annual transacting users refers to sum of all reported segments for the busipess ahdvwna
true representation of the business.
x  For Branbees Solutions Limited, Unique customers identified by their-&hm@ilmobile 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 emeriadate. The
count of unique annual transacting users refers to sum of all reported segments for the business and may not shovesetnteticepof
the business.
X  Logistics expense as a percentage of NMV for AceVector Limited (Online marketpteqeieal)
x  Fulfilment cost as percentage of NSV; NSV refers to Net Sales Value and is calculated on the basis of GMV minus Discelletien@a
Returns, and Taxes
x  Marketing and business promotion expense as a percentage of NMV for AceVector Limited (Online mariSrip(adeal)
x  Marketing expense as percentage of NSV; NSV to Net Sales Value and calculated on the basis of GMV minus Discountsp @ancellati
Returns, and Taxes
x  FirstCry India mobile application downloads till March 31, 2025

SaaS

There are no comparable key operational metrics-famemerce enablement Saa$S for otmnpanies in the public
domain.

Consumer Brands

Below is the snapshot of the key operational metrics of AceVector Limited (Consumer B&tetiaro Brands).

Parameters AceVector Limited (Consumer| Manyavar (Vedant Fashions | Go Colors (Go Fashion (India)
Brands - Stellaro Brands) Private Limited) Limited)
Number of EBO stores 12* 671** 812

Notes:
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* Stellaro Brands Private Limited had 9 stores operating as of September 30, 2025 and currently operates a total of 1Zehstichan
** |ndicates Exclusive Brand Outlets (includes 147 sieghops) by September 30, FY25

7. Threats & challenges faced by the industry and company

The marketplace industry faces challenges like:

X

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 Ecommerceznablemen$aas industry faces challenges like:

X

Integration complexity: e-commerce businesses use a mix of Enterprise Resource Planning, Customel
Relationship Management, marketplaces, and logistics platforms. Ensuring seamless integration across the
systems is complex and tirtensuming, often delaying deployment and gagslata inconsistencies

Intense pricing pressure The market is saturated withnablementSaaS providers offering similar
functionalities. Competitive pricinggspecially in the small and medium business category, forces providers
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 #ndt result in various
penalties

Customization limits & upgrade risks: e-commerce enablementSaaS platforms often have rigid
frameworks that limit deep customization without costly workarounds or-pirty 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
enablemengaasS 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 higl resour
allocation

The Consumer brands industry faces challenges like:

X

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 pardndia 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 fooward ORRNLQJ VWDWHPHQWY WKDW LQYROYH ULVNV RRE DQIF 61W VW H(
beginning m pagedl IRU D GLVFXVVLRQ RI WKH ULVNV DQG XQFHUWDLQWLHYV UHOD
on paged] for a discussion on certain factors that may affect our business, financial condition, cash flows or results o
operations. Our actual results may differ materially from those expressed in or implied by these-fookarg statements.

The following infomation should be read together with, the more detailed financial and other information included in this
Updated Draft Red Herring Prospectus LQFOXGLQJ WKH LQIRUPDWLRQ FRQWDLQHG LQ
SODQDJIJHPHQWITV '"LVFXVVRRL ODGF$ODRRDGLWLRQ DQG 5HVXOWY RI£2SHI
5HVWDWHG &RQVROLGDWHG )L QR QB L4DRIandBoRipeEtVM . RQ™ RQ SDJHV

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 six months period ended September 30, 2025 and September 30, 2
Financid Years 2025, 2024 and 2023, included in this Updated Draft Red Herring ProspeEtrsfurther information, see
3)LQDQFLDO ,QIRUPDWa§gQ03 Bt FlngnQdl @ehr Riigs on March 31 of each year, and references to a
particular Financial Yeaare 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 repB&Qitted E
commerce SaaS Opportunities in InddatedNovember 2025 W KlHattice Report ZKLFK LV HI[FOXVLYHO\ ¢
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 letter datd@ MNe®25. A 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 beenasdered 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 anligégeatigital commerce ecosystem consisting of
data, technology and Adriven businessesvalue ecommerce marketplace;oemmerce enablement software as a service

SaaS' DQG FRQVXPHU EUDQGV 2XU HFRV\VWHP LQFOX&a&smmerte n&a@aGeH D O
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 enableto-@mdl 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.

221



AceVector operates a combination of scaled and emerging platforms that generate diverse revenues from both B2C and |
opportunities.

A brief description of the businesses we operate is set out below:

Snapdeal Snapdeal is a pugay value marketplaééSource: 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 needs of valleRQVFLR XV FXVWRPHUV RIWHQ E!.fBbHrbleUJl-HﬁtiCA/Haanbr\’A)up% KD
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 @st management strategies, particularly within our tpady logistics (3PL) supply chain, allows us

to consistently deliver low prices to customers.

Snapdeal is among the top two piplay value marketplace platforms in India in terms of revenue for Financial Year
JLQDQFLDO <HDU DQG )LQDQFLDO <HDU ZKLFK VWRRG DW _
million, respectivelySource: 1Lattice Repottlt serves customers natiovide across 18,773 picodes for the six months
period ended September 30, 2025, focusing on the categories sold and the price points offered on the Snapdeal platf
Further, Snapdeal is among the wgwvenshopping apps in India by app downloads on the Google Play Store as of

November 20, ZOfS(Source: 1Lattice Report)n the six months period ended September 30, 20292%of the Net
OHUFKDQGLVH 9DOXH 3109 RQ WKH 6QDSGHDO S 0 DWWtk BIOSZAdfdelivadd U L Y +
XQLWYV DW SULFH S R&B@\Of &ctivereddinits comD@fi@m customers in froatro cities.

The graphic below provides the reach and scale of the Snapdeal platform:

Notes:

1. Annual transacting customers refer to the number of customers, identified by their unique mobile nhumber, to whom atulgastagnieeen
shipped duringhe last twelve months pericfUHFHGLQJ WKH HQG RI WKH UHSRUWLQJ SHULRG \HDU

2. $QQXDOLVHG 1HW PHUFKDQGLVH YDOXH 3109° LV GHILQHG DV WK H disceums) draddh\the/ S U L
marketplace platform that was delivered to the customers, excluding the units that were cancelled at bgtthreecustomers in the most recent
quarter of the reporting period i.e. quarter ended September 30, 2025, multiplied by 4.

3. Annualised delivered units refer to the number of individual units delivered to customer through the marketplace plaltiding erits that were
returned by customers in the most recent quartéhe reporting period i.e. quarter ended September 30, 2025, multiplied by 4.

4. Monthly active users refers to the average number of unique monthly users who recorded at least one visit to the apgbsitebilewebsite of
the marketplace platform, calculated as the simple average of the monthly unique visitor countsifomtr@hs period ende8eptember 30

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 keyapthgarscompetition in the@mmerce industry, please
UHIHU WR 3,Q G X4 \RednBanchimarkihdidf the Key Competitafs2. Financial benchmarkingODUNHWSODRE RQ SDJH

“Bharat Shoppers or value shoppers, are-mitbme customeracross 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 rgndevailapd 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), KolkatBémngatf), Pune (Maharashtra), and
Ahmedabad (Gujarat).
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2025.

5. Refers to the number of delivered units that were ordered using the Snapdeal mobile app and mobile website, dividediey tfedelivered
units for the six months period ended September 30, 2025.

6. Refers to the number of delivered units as part of second or subsequent orders placed by Repeat Customers, excludirggithritteliom their
first order placed on the marketplace platform, divided by the number of delivered units dushgrtienths period ended September 30, 2025.

7. Refers to the share of NMV for lifestyle categories including fashion, home and general merchandise, beauty and persiiviglechby the
NMV of the marketplace platform during tsi& months period ended September 30, 2025.

8. Price point refers to the list price of items sold on the marketplace platform. Thenpsiedoreakdown is based on the coundelfvered units
during six months period ended September 30, 2025.

9. Refers to the number of delivered units in-nogtro cities divided by the number of delivered units duringithenonths period ended September
30, 2025 Non-Metro cities refer to cities other than metro cities. Metro cities means the cities with a population exceeding 5 milpasingp
Mumbai (Maharashtra), Delhi (NCT), Bengaluru (Karnataka), Chennai (Tamil Nadu), Hyderabad (Telangana), Kolkat®éwWzd}, 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 personalisatiothe six months period ended
September 30, 20283.92% of the transactiontok place through the Snapdeal app, which is a testament to the
personalised user experience we have built over the years.

7KH FKDUWY EHORZ VHW IRUWK WKH SURSRUWLRQ RI RXU SODWIRUPTV
for the six months period ended September 8252

1. Category breakdown is based on net merchandise value of the marketplace platfornthéusirgnonths period ended September 30, 2025.

2. Zonewise breakdown is based on the count of delivered units dilmngix months period ended September 30, 2025.

3. 7KH WHUP 3SULFH SRLQWV™ UHIHUV WR WKH OLVW S UL F HwiRd bi&akddwin ¥ bhBed ovi Bi©BuiR Q W
of delivered units durinthe six months period ended September 30, 2025.

4. Locationwise breakdown is based on the count of delivered units durirgixtiheonths period ended September 30, 2025.

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 breosyerce
sellers, brand aggregator firms, thi@D UW\ O RBPLYV WLIHUWY BFH SURYLGHU ILUPV IXOILOPH
e-commerce intermediaries. The suite includes Uniware, Shipway and Convertway, collectively managing the entire ord
lifecycle from placing an order to managerhef postorder operations, including orders, inventory, warehouses, stores,
deliveries, returns, and exchanges. It acts as the operating system for hodimmerce 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 aggregatioand logistics 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. 4eicBotaéons
Limited is a listed company on the Stock Exchanges. The graphic below depicts the select products and features of
platforms:
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Unicommerce is the largesttemmerce enablement SaaS platform in the transaction processing layer in India through it:
flagship platform, Uniware, in terms of revenue for Financial Year 2024 and Financial Year 2023, which stood a
_ P L O O L R@p8INlien, respectivelySource: 1Lattice Reportyurther, Shipway and Convertway are
emerging platforms in shipping and paiivery stage and prieurchase stage, respectivelgource: 1Lattice Report).

The three platforms viz., Uniware, Shipway and Convertway operated by Unicommerce serve a diverse and expanc
clientele with7,572clients, 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 thesix monthgperiod ende®eptember 30, 2025

Notes:
1. Annual Transaction Rurate for Uniware is defined as the number of order items processed in the most recent quarter i.e. quarteeddaer
30, 2025 multiplied by 4
2. Number of clients as of the most recent quarter of the mentioned reporting period/year across Uniware, Shipway andyoevegarter ended
September 30, 202Blumbers for Shipway and Convertway are added and reported for the relevant periadqaosition of Shipway Technology
Private Limited by Unicommerce. The count refers to a unique client base across the three platforms, i.e. if a cligrégsviggacross multiple
platforms, they are counted as one. Each client is identified bas#tewrPAN for domestic clients or the business entity name made available for
billing for international clients

$QQXDO 5HFXUULQJ 5HYHQXH 3$55° LV GBHaESOHhE nidadt récehyddaptetidf the RéntiBr@dHreporivig pe@od/year,
i.e., the quarter endeSleptember 30, 2025ultiplied by4.
4.10,237 warehouses and 1,469 stores with processed orders in the most recent quarter of the mentioned period for Unjuater iemded
September 30, 2025

As of September 3025, our Uniware platform integrations incluti48 marketplace and weftore integrations] 28
logistics partner integrations, and 11 integrations with ERP, POS, and other operational systems. In addition, our Shipw
and Convertway platforms have 46 and 16 integrations, respectively, to provide flexibility to our clients for their
businesses. Weelieve that these extensive set of 349 integrations position Unicommerce as an essential enabler f
clients, improve order accuracy, and ante 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 consumer brands busin
focused on incubating andaing consumer brands across both online and offline channels. Currently, it owns and
operates online channels at@omnichannel singkgEUDQG UHWDLO VWRUHV IRU WKH ZRPHQT)
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The following table sets forth details revenue and sibghed retail

stores for Stellaro Brands for the periods/years

indicated:
& LQ PLOOLRQ XQOHVYV |

Particulars As at and for the six monthsperiod | As at and for the Financial Year ended

ended

September 30, | September 30, March 31, | March 31, | March 31,

2025 2024 2025 2024 2023
Revenue from  operations =* 57.38 84.29 114.18 236.30 24.00
Consumer Brands
Number of active omnichannel 9 3 4 1 Nil
store® (in numbers)

Notes: 1. As per Ind AS 1080perating Segments; Revenue from operatiag@®nsumer Brands represent gross values and does not account for
inter segment eliminations
2. Stellaro Brands Private Limited h&dstores operating as &eptember 3®025 ancturrently operates total of12 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 insig
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 loexgn 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 small
medium ergrprises, providing locally manufactured products tailored to the needs ofoaalaeious consumers. Similarly,
8QLFRPPHUFHYV FOLHQ VemBEIDaWdHmE&I@N BntérpriBeadudividHémerging D2C brands and regional
manufacturers, who rely orsiautomation 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 worteghbusinesses from across the country.

Additionally, we maintain a disciplined approach to business model design and capital allocation, emphasitigbtasset
operations, minimal working capital risk, absence of debt, and deriving operating leverage-fertorgbility of business

and valie creation. Our centralised governance frameworks are aligned to driving growth and cost optimisations throug
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

DQG &RQYHUWZD\ WR WKH FRPSDQ\fV SRUWIROLR

Segment wise Revenue from Operations

As per Ind AS 108 Operating Segment®ur segment wise Revenue from Operations for the six months period ended
September 30, 2025 and September 30, 2024, and Financianteat March 31, 2025, March 31, 2024 and March 31, 2023:

@ LQ PLOOLRQ XQOt

Particulars For the six months period ended For the Financial Year ended
September30, | September 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023
Revenue from operationsMarketplacé 1,426.57 1,162.05 2,498.67 2,528.87 2,795.05
(A
Revenue from operationsSaa$(B) 963.16 567.76 1,347.90 1,035.81 900.58
Revenue from operationst Consumer| 57.58 84.29 114.18 236.30 24.00
Brands (C)
Revenue from operationsinter segment (3.10) (2.36) (10.56) (3.37) -
eliminations(D)
Revenue from operatiorfE=A+B+C+D) 2,444.21 1,811.74 3,950.19 3,797.61 3,719.63
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@ LQ PLOOLRQ XQOt

Particulars For the six months period ended For the Financial Year ended
September30, | September 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

Revenue from operationaMarketplacé 58.37% 64.14% 63.25% 66.59% 75.14%
as a percentage of Revenue fr
operationgA/E)
Revenue from operationg Saa$ as a 39.41% 31.34% 34.12% 27.28% 24.21%
percentage of Revenue from operatiq
(B/E)
Revenue from operationst Consumer 2.36% 4.65% 2.89% 6.22% 0.65%
Brands as a percentage of Revenue fr
operationgC/E)

Notes:

1. As per Ind AS 1080Operating Segments; Revenue from operatifidarketplace represent gross values and does not account for inter segment eliminations
2. As per Ind AS 10&0Operating Segments; Revenue from operati@SsaS refers to Revenue from operations for the SaaS segment and excludes inter
segment eliminations, witee PL@GLRIQOQOLRQ e PLOOLRQ DQG eesix maathperloR éhded-SERethBelri 3n, B W K H
September 30, 2024&inancial Year 2025 and the Financial Year 2024. No kstgment eliminations were recorded for the Financial Year 2023.

3. As per Ind AS 10&0Operating Segments; Revenue from operatia@®nsumer Brands represent gross values and does not account for inter segment
eliminations.

4.For details of reconciliation of Revenue from operatidiarketplace as a percentage of Revenue from operations, Revenue from opet8aassas a
percentage of Revenue from operation and Revenue from operat@msumer Brands as a percentage i RHQXH IURP RSHUDWLRQV VH!
Information +Reconciliation of NofGAAP MeasurestReconciliation of Revenue from operatiofiglarketplace to Revenue from operatiofiglarketplace

DV D SHUFHQWDJH RI 5HYHQXH 1UR PinfarSatiorDn\RdcenQilMfion 02 NOKGAAP MegsDréxstRebobciliation of Revenue from
operations+SaaS to Revenue from operatich$ DD6 DV D SHUFHQWDJH RI SHYHQXH IURP RSHU BREdRcfafionbfQ G 32
NonGAAP MeasuregtRecaciliation of Revenue from operatiors RQVXPHU %UDQGY DV D SHUFHQWDJH RIRPISHYHQXH I1UI

Driven primarily by operating leverage and enhanced cost efficiency at Snapdeal and Unicommerce, the Adjusted EBITC
V W R R(@2.8million for the the six months period ended September 30, 20282.83 million for the six months period
ended September 30, 2024, PLOOLRQ IRU WKH )LQDQFLDO <HDU _ PLO
_ PLOOLRQ IRU WKH )LQDQFLDO <HDU ) X U W K380 % RoKthle $:GMbihsW H G
period ended September 30, 2005.61) % for thesix months period ended September 30, 202491%) for the Financial

Year 2025, (6.98%) for the Financial Year 2024 and (44.82%) for the Financial Year 2023. For details of reconciliation c
Adjusted EBITDA and Adjusted EBITDA margin %, sé2 WKHU )L Q D Q F L D#Rec@nhtiRetidh Do¥MNoRERAP
Measures+Reconciliation from Restated loss for the period/year to EBITDA, EBITDA Margin %, Adjusted EBITDA, and
$GMXVWHG (%,7'$or0agedtQOufr HVWDWHG ORVV EHIRUH H[FHSWLRQDO LWHP
JLQDQFLDO <HDU ZKLFK UHGXFHG WR _ PLOOLRQ LQ )LQDQFLDO <|
2XU UHVWDWHG ORVV EHIRUH HLPE BSibnR@ DEsix otz peilib® éhded Sép2mber 30,5202
D QG BmR27million for the six months period ended September 304208e improvements in performance in Adjusted
EBITDA, which represents operational performance of ournmss, has primarily been driven by cost optimisation, unit
economics improvements, and inherent operating leverage in our businesses.

Selected Financial and Operational metrics

The following table sets forth our select financial and operational metrics for the periods/years indicated:

Particulars As at and For the six months As at and For the Financial Year ended
period ended
September 30, September 30, | March 31, 2025 | March 31, 2024 | March 31, 2023
2025 2024

Revenue fron 2,444.21 1,811.74 3,950.19 3,797.61 3,719.64
operations (@ i

in millions)

Other income @ 74.88 53.18 117.51] 49.79 161.63
in millions)

Total income © 2,519.09 1,864.92 4,067.7( 3,847.4( 3,881.2¢
in millions)

Total expense “) 2,710.97 2,205.19 4,537.53 4,276.67 6,711.04
in millions)

Adjusted EBITDA® (92.84) (282.83) (391.55 (265.21 (1,667.22
in millions)
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Particulars

As at and For the six months
period ended

As at and For the Financial Year ended

September 30,
2025

September 30,
2024

March 31, 2025

March 31, 2024

March 31, 2023

Restated loss befo
exceptional items ar
tax® _ mflions)

(191.89

(340.27)

(469.83

(429.27

(2,829.78

Restated loss for t
period/year
in millions)

(224.62

(1,103.99

(1,259.38

(512.97

(2,675.32

Marketplace Segment

Revenue fron
operations 4
Marketplace ®
in millions)

1,426.57

1,162.05

2,498.67

2,528.87

2,795.05

Segment total incomey
Marketplace @
in millions)

1,487.48

1,957.58

3,364.45

2,889.4§

2,982.31

Contribution margin
Marketplace (9
in millions)

I+

550.03

548.41

1,110.2§

1,453.04

1,207.5(

Adjusted EBITDA
Marketplace (9
in millions)

1+

(257.92)

(214.14)

(480.06

(367.20

(1,757.91

Net merchandise vall
(NMv) (2
millions)

5,438.59

3,810.23

8,695.55

6,333.37

7,866.21

Delivered units @3

(Number in millions)

12.99

8.95

19.91

14.81

19.08

Annual transactin
customers® (Numbe
in millions)

11.71

8.57

10.43

7.85

9.60

SaaS Segment

Revenue fron
operations+SaaS1®
in millions)

963.16

567.76

1,347.9(

1,035.81

900.58

Segment total incomey
SaaS'® _ mfflions)

979.96

596.17

1,401.94

1,094.34

929.7¢

Adjusted EBITDA +
SaaS' _ infflions)

197.28

88.15

253.47

161.96

108.29

Annual transactions ru
rate for Uniware (18
(Number in millions)

1,102.44

931.36

982.6(

791.63

611.92

Number of client$!?

7,572

3,596

7,008

3,502

3,681

Notes:

(1) Revenue from operations includes Revenue from marketing fees and@itating 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) Batéiobproperty, plant and equipment. (f)
Gain on termination of lease (g) Sublease income (h) Mark to market gain on current investments and (i) Income onrfstamoizttis 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 expapkse@ 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 lyriaddirag
exceptional items, sublease income, sHzsed payment expense (part of empldgeefits expenseg)rovision for doubtful security deposits and
reducing other income, payment of principal portion of lease liabilities, and payment of interest portion of leasediabliBdTDA. EBITDA
refers to earnings before interest, taxes, depreciation and asatidin which has been arrived at by adding total tax expense, finance costs,
depreciation and amortisation expense to the restated loss for the period/year. For details of reconciliation of Adjuste®l EBIH H
Financial Informaton +Reconciliation of NOftGAAP MeasurestReconciliation from Restated loss for the period/year to EBITDA, EBITDA
0ODUJLQ $GMXVWHG (%,7'$ DQG $GMXVWIAG (%,7'$ ODUJLQ ~ RQ SDJH

(6) Restated loss before exceptional items and tax is theiiotahe after reduction of Total expense

(7) Restated loss for the period/year is the Total income after reduction of Total expense, Exceptional items and Totaddax expen

(8) Revenue from operationsmarketplace refers to Revenue from operations for the marketplace segment as per Indt@pdi@ing Segments;
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Represent gross values and does not account for inter segment eliminations

(9) Segment total incomeMarketplace includes revenue from operatiatiarketplace as per Ind AS 1G8perating Segments and other income
Marketplace as per Ind AS 1080perating Segments; Represent gross values and does not account for inter segrimatioels

(10) Contribution margin+marketplace means revenue from operatiensarketplace as per Ind AS 1@perating Segments, less logistics expense
+marketplace as per Ind AS1682SHUDWLQJ 6HIPHQWY )RU GHWDLOV RI UHF R& FihadiDlwdrrRa@orr | & R Q
Reconciliation of NotGAAP MeasurestReconciliation of Contribution Margik ODUNHW SOD HR0." RQ SDJH

(11) Adjusted EBITDA+Marketplace represents adjusted earnings before interest, taxes, depreciation and amortisaitietplace which has been
arrived at by adding exceptional itemsmarketplace, sublease incomemarketplace, sharbased payment expensemarketplace (part of
employee benefits expense), provision for doubtful security depasidsketplace, provision for doubtful intercompany loans and advarces
marketplace, provision for diminution in value of investménsubsidiariestmarketplace ad reducing other incomemarketplace, payment of
principal portion of lease liabilitiestmarketplace and payment of interest portion of lease liabilititezarketplace to EBITDA:Marketplace.
EBITDA tMarketplace refers to earnings before interestegdepreciation and amortisatiotmarketplace which has been arrived at by adding
depreciation and amortisation expensamarketplace to segment resuttmarketplace. Details of Depreciation and amortisation expesse
Marketplace, Exceptional itemsMarketplace, Other incomeMarketplace are presented in accordance with Ind AS #0Berating Segments.
For details of reconciliation of Adjusted EBITDAODUNHWSODFH VHH 32W K H HRédcoqcliaiidhLob NirG QARNRa s R Q
Reconciliation fom Segment resuttMarketplace to EBITDAtMarketplace, EBITDA Margin %¢Marketplace, Adjusted EBITDAMarketplace,
and Segment Adjusted EBITDA Margin2Z@DUNHWSODRBH., RQ SDJH

(12) 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 stpthersu

(13) Delivered units is defined as number of individual units delivered to customers through the marketplace platform, emitiitiagwere returned
by customers.

(14) Annual transacting customers refers to number of customers, identified by their unique mobile number, to whom at |édsa®beem shipped
duringthe last twelve months peicBUHFHGLQJ WKH HQG Rl WKH UHSRUWLQJ SHULRG \HDU

(15) Revenue from operationsSaaS refers to Revenue from operations for the SaaS segment and excludes inter segment eliminagens, with

P L O O p.B6illioee, e PLOOLRQ DQG e P L O O L Rpetiod Erfdéd GépmbriB0V 2628, the six Bnth\pkriod ended
September 30, 202the Financial Year 2025 and the Financial Year 2024. No iségment eliminations were recorded for the Financial Year
2023.

(16) Segment total incomeSaas includes revenue from operatiatf8aaS, at gross values and does not account for inter segment eliminations and
other incomexSaa$ as per Ind AS 1@8perating Segments;

(17) Adjusted EBITDA+SaaS represents adjusted earnings before interest, taxes, depreciation and amortiSag@which has been arrived at by
adding sharebased payment expens&aas (part of employee benefits expense) and reducing other ir@aa8, pgment of principal portion
of lease liabilitiestSaaS and payment of interest portion of lease liabilii€saS to EBITDAtSaaS. EBITDAtSaaS refers to earnings before
interest, taxes, depreciation and amortisatia@®aaS which has been arrived atdnjding depreciation and amortisation expensgaa$ to the
segment resultSaaS. Details of Depreciation and amortisation expetSaaS, Other incomeSaaS are presented in accordance with Ind AS
108 +Operating Segments. For details of reconciliatidrAdjusted EBITDA*6DD6 VHH 32WKHU )L Q BRgéohdliation®@! RahP D W L |
GAAP MeasurestReconciliation from Segment resutiSaaS to EBITDA+SaaS, EBITDA Margin %SaaS, Adjusted EBITDASaaS, and
Segment Adjusted EBITDA Margin ¥%6 D D6 ~pRg@418

(18) Annual transaction ruate for Uniware is defined as the number of order items processed in the most recent quarter of the mentioned reporting
period, multiplied by four.

(19) Number of clients refer to the aggregate count of unique clients for the Uniware, Shipway, and Convertway platformsnastoietent quarter
of the mentioned reporting period. The number of clients for the Shipway and Convertway platforms is adejgotaidfor 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 onecligaths 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 flywhselrving 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 thee@mmerce market, thereby offering complementary growth avenues that enable both
operational synergy and revenue divecsition.

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 maturitgamtmece industry
and is thereby well poised to benefit from the large andgfiasting Indian ecommerce markgSource: 1Lattice Report)
, Q G Lodmmdice 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 payment adoption, and increasing consumer demand beyond metr{Sotiese: 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 pmallesgd medium
enterprise selleto grow and brands to scale, while operating aiglet, integrationready businesses that are focused on
sustainable growth. The scale of our platforms, the breadth of our relationships with other stakeholders and our expande
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 thbmmerce ecosystem and benefit from the maturity and growth of the overall
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ecosystem driven by internal and external factors:

Flywheel of our Digital Commerce Ecosystem

We support each of our businesses through a set ofiefitled 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
RI VFDOH RSHUDWLQJ OHYHUDJH DQG ILQDQFLDO GLVFLSOLQH DFURVYV
such as Uniwar@nd Shipway, are used by a number of Snapdeal sellers to manage orders, inventory and shippil
workflows, allowing good service level adherence, turnaround time, and inventory availability. Snapdeal, in turn, benefit
IURP 8QLFRPPHUFHTV H E &gt/ Mehdindit® auiEeadt Rffdids to attract sellers with digital readiness at
offline seller events hosted by Unicommerce from time to time.

6KLSZD\ E\ 8QLFRPPHUFH DOVR JDLQV IURP 6QDSGHDOTV R U GHddhnverR&® X P H
shipmentsdelivering19.91 million units in Financial Year 2025 and 12m8lion units during the six months period ended
September 30, 2025Shipway has a business relationship with 3PLs for its courier aggregation. The joint relationship of
Shipway and AceVector shipment volumes help drive better 3PL cost alignment, and optimise cost positions for the logisti
infrastructure across theusinesses. Logistics expense, including logistics expemseketplace, as per Ind AS 108
Operating Segments, for Snapdeal and logistics exper®aaS, as per Ind AS 1080perating Segments, related to
8QLFRPPHUFHTV 6KLSZD\ F RXtS o162 dfidurtoid) expeRs© dubrtd-9 months period ended
September 30, 202&entralised negotiations, driven by the collective scale, enable significant cost efficiencies that directly
impact gross margins. This strategic leverage allowshasinesses to offer better pricing, have better bargaining power
and attract more customers and 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
6QDSGHDOTV FRQVXPHU LQVLIJKWY DQG VRXUFLQJ QHWZRUNV DQG OHY
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 cengslised contract, optimising cost structures through scale efficiencies. Collectively, our businesses process a
utilise a large amount ofeommerce data which can be utilised for creating extensivedlisecases.

Leading valuefocused ecommerce marketplace purpose built for value shoppers, offering a wide range of high quality
lifestyle products

229



Snapdeal is among the top two pyptay value marketplace platforms in India in terms of revenue for Financial Year 2025,
JLOQODQFLDO <HDU DQG )LQDQFLDO <HDU ZKLFK VWRRG DW _
respectively(Source: 1Lattice Reporfpcuses on lifestyle across various categories including fashion, home and general
PHUFKDQGLVH EHDXW\ DQG SHUVRQDO FDUH DQG RWKHUV 6QDSGHDO T\
destinations in Indiassof November2025(Source: 1Lattice Reportinapdeal served customers natidide across 18,773

pin codesfor the six months period ended September 30, 2025, primarily targeting firiddhlee, valueconscious
customers who are typically located in Tier 2+ and smaller cities of India which form the majority of the untapped value ¢
commerce customers., Snapdeall$® among the top seven shopping apps in India by app downloads on the Google Play

Store as of November 20, 2(5325$ource: 1Lattice ReportAdditionally, Snapdeal had 355.97 million installations on
Google Play Store as of September 30, 2025 with an average app rating of 4.4 (out of 5) on the Google Play Store for wt
we have received 2.46 million reviews by users as of November 20, 2025.

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 cteakmous
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 aR100nillion 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 six months period ended September ZI25,8395% of delivered units through our
Snapdeal platform were at price points below 599 and are concentratedrimetrorcities, which account f&2.36% of

WKH SODWIRUPTY GHOLYHUHG XQLWV GXULQJ WKLV Stbiomé&d buyikdicshadrt] H R
known as Bharat or Value shoppegiSource: 1Lattice Reportps digital adoption increases across all age groups, value
shoppers are exhibiting higher purchase frequencies. Combined with rising disposable incomes and increasitg penetra
of ecommerce, this is expected to drive sustained growth in the sgioirce: 1Lattice Report)

According to 1Lattice, 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 Repottfurther, value shoppers
represent aV LIQLILFDQW S RUW LR GoRinerGe®ade, fhevelldhvinddleOhdns@ldldHncomes 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 behavioutdby offering, valuepricing, a wide assortment mechanisms to ensure merchandise
curated for quality, and ensuring an easy shopping journey. The platform focuses ole lfattgories such as fashion,
home and general merchandise, and beautyp@rsonal care. Availability of choice, aspiration, and personal expression
SOD\ DQ LPSRUWDQW UROH LQ SXUFKDVH GHFLVLRQV IRU WKHV Hsrirad WHJ |
and medium enterprismerchants who have traditionally serviced vato@scious 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 smtdour platform:

Snapdeal and the sellers on the Snapdeal platform bring a deep understanding of regional preferences and consumer beha
UHILQHG WKURXJK \HDUV Rl H[SHULHQFH FDWHULQJ WR ;cu@atedpfodust Dstngdd V H
that reflect the needs of users across geographies, genders, and age. The platform uses Al driven personalisatiordto curat

6 Based on the range displaying more than 100+ million app downloads on Googl&tBtay This indicates a broad range of app downloads and does not
report the total number of downloads.
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surface relevant merchandise from the wide assortment available through its seller base.

Product quality is a critical consideration for value shoppers. Snapdeal enforces a detpibénut sjxality 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, atthe oo ERDUGLQJ VWDJH ZH UHYLHZ VHOOHUVY SURGXFW TXDOLW\
XV LQVLIKW RQ WKH VHOOHUYYV DELOLW\ WR GHOLYHU RQ WKH UL p&id H[SH
after listing, their products on our platform, we restrict sellers to a limited number of sales of their products theotwhated
process. The sellers are only allowed to be fully operational on our platform if user reviews during that periogposiicete
feedback. We also use generative Al to match the catalogue information with the provided product descriptions. After selle
are listed on our platform, we monitor their user ratings and feedback ongmingnbasis. We conduct support and firagn
SURJUDPPHV IRU RXU VHOOHUV DQG UHJXODUO\ FRPPXQLFDWH SURGXFW
so they can take actions to improve their quality performance. We disable sellers who receive poor ratings and feedb
reguhbrly. The charts below set forth the measures that we undertake to shortlist sellers on our platform:

As a result of these measures, Snapdeal maintains an average product rating of 4.0 or highpeirdrseabe for the last three
Financial yearsthe six months period ended September 30, 202bthesix months perio&nded September 32024 Our
average product rating was0 in the six months period ended September 30, 2025, 4.0 in the six months period ende
September 30, 2024,0 in Financial Year 2025, 4.1 in Financial Year 2024 and 4.1 in Financial Year 2023, out of 5. These
ratings are deriveddm internal systems that reflect the average product ratings submitted by the customers on the Snapd
platform postdelivery of the ordered product. Trdstilding features such as detailed ratings, customer reviews, and a customer
friendly return polig further strengthen consumer confidence and platform stickiness. We also use generative Al to summari
customer reviews for our users to improve user convenience.

Therefore, our focused execution, purpbsdt platform, and cosefficient business model provide lotgrm defensibility and
scale potential in the evolving Indiarcemmerce landscape.

Robust unit economics with operating leverage in effect, ensuring improved profitability

6QDSGHDOYVY RSHUDWLRQDO PRGHO EHLQJ D WUXH PDUNHWSODFH P-RGHC
light with no inventory supply chain that provides us a high degree of control for performance and costs, deliveringriitealthy
are executed by a network of 3PLs, who together have druba coverage, ensuring national reach and deep access to Tier
2+ geographies where our core vatnscious customer base resides.

‘H KDYH D uy6PDUWY FRXULHU DOORFDWLRQ HQJLQH WKDW VHOHFWMWWKH
between cost, delivery speed, and past performance of each 3PL at the pin code level.-Tgdssedebtion is backed by a
largedataset of historical shipment tracking as we collect and process over a monthly avéh@émillion data pointsas

of September 30, 2025 his enables us to optimise both cost and customer experience. We provide doorstep quality checks f
product réurns enabling quicker refunds and improved customer trust without incurring fixed costs associated with captiv
logistics assets. We also identify fraudulent orders or orders with limited address information that are likely to ke returne
through our ordeverification system. Our asskght supply chain and technology capabilities have helped us reduce logistics
expense per delivered unit for marketplace to48 LQ WKH VL[ PRQWKY SHULRG HQGHGInGeSWHF
six months period endeSeptember 30, 2024, LQ )LOQDQFLDO <HDRDQY )LQDQFLDO <HDU
Financial Year 2023. Correspondingly, our contribution margimarketplace as a % of NMV wa$.11% for the six months
period ended September 30, 20283%% for the six months period ended September2B@4, 12.77% in Financial Year
2025, 22.94% in Financial Year 2024, and 15.35% in Financial Year 2023. Theo&iviulfilment combined with a healthy
monetisation on our platform has enabled Snapdeal to operate with positive unit economics during theepast shhalf
Financial Years.
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Note: Contribution margin £tMarketplace refers to the revenue from operatigmsarketplace, as per Ind AS 1@8perating Segments, less our logistics
expensetmarketplace, as per Ind AS 1@®perating Segments, for te&x months period ended September 30, 2025 FY26)

On the demand side, the high contribution of our mobile app as a share of our delivered units, has been one of the impor
drivers of increasing base Repeat Customers along with our strong value proposition. A series of capabilities enhance out
app exyerience, such as, tremldiven product feeds, personalised recommendations and-basatl notifications and have
allowed us to acquire and retain customers more effectively. The higher app share has also enabled more effective use of
technology tod for retargeting our app users along with contextual notifications resulting in sharper, more efficient marketing
In addition, we continue to drive new customer adoption with our focus on expanding the usage of our app as the base of v:
shoppers growin the expanding -eommerce market in IndiéSource: 1Lattice ReportBelow is a snapshot of odiotal
Customers Served amEpeatustomers

Particulars For the six months period ended For the Financial year ended
September 30,| September 30,| March 31, 2025 | March 31, 2024 | March 31, 2023
2025 2024
Total CustomerServed flumber in 7.14 5.40 10.43 7.85 9.60
millions)® (A)
Repeat Customers(number in 5.12 3.73 7.02 5.44 6.73
millions) @(B)
Repeat Customers as a percent 7171% 69.07% 67.31% 69.30% 70.10%

of Total Customers Served
(C=B/A) (%)

Share of delivered units frorn 83.35% 80.7%% 81.09% 82.77% 83.47%
Repeat Customers (%)
Share of delivered units from ol 83.92% 73.4%% 77.84% 66.12% 73.94%
mobile app (%}

Note:

(1) Total CustomerS$ervedefer to the number of customers, whether repeat or new customer, identified by their uniqgue mobile number, to whom at lea:
one unit has been shipped during thporting period/year

(2) Repeat Customers is defined as a customer to whom more than one order has been shipped through the marketpla@siplatédens. 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 froRepeat Customersfers to the number of delivered units as part of second or subsegders placed birepeat Customers
excluding the delivered units from their first order placed omtheketplace platform, divided by the number of delivered units.

(4) Share of delivered units from our mobile app refers to the number of delivered units that were ordered using thenStzijedepp, divided by the
number of delivered units.

Subsequentlydelivered units from Repeat Customers grew4By6%% in the six months period ended September 30, 2025
compared to the same period in the previous year and 31.69% in Financial Year 2025 compared to the previous financial y
This positive momentum has allowed us to significantly reduce marketing an@$sipimomotion expense per delivered unit

for marketplace to 29.27in six months period ended September 30, 2625 34.28in six months period ended September

30, 2024, _ LQ )LODGHDU _ LQ )LVFDO DQG _ LQ )LQDQFLDO

Further, we also continuously evaluate our revenues and costs as a percentage of Net Merchandise Value to measur
performance of our business. It is typical in traditional retail business to view their costs in relation to their rebhéiues w
represehthe total value of sales to measure the profitability progress of the business. In the same manner, we evaluate

232






initiatives undertaken by us. Breaking our progress into two stages, we first focused on improving our Adjusted EBITD/
Marketplace as a percentage of NMV by 16.55 percentage points during Financial Year 2023 and Financial Year 2024 ¢
subsequently focusemh growing the scale of our business during Financial Year,Z@dncial Year 2025 anfibr the six
months period ended September 30, 202% transition led to a disciplined shift from loss reduction along with sustainable
growth.

Over a three and a half year period comparing between the Financial Y8an202eptember 30, 2025, our combined logistics
expensetmarketplace as a percentage of NMV and marketing and business promotion expanisetplace as a percentage

of NMV reduced byB8.12percentage points. During the same period, we reduced our revenue from opetatiarkstplace

as a percentage of NMV by3@ percentage points. This reduction reflects our strategy to enhance its value proposition by
offering a zerccommissim model and reducing the cost of doing business for sellers who subsequently pass on the benefits
customers, ensuring more attractive pricing and creating a flywheel while maintaining healthy unit economics. We believe tt
our unit economics with focumn sustainable growth and cost optimisations is driving the path to growth and improvement in
financial position in terms of profitability.

7KH VFDOH RI EXVLQHVVTVY YROXPH KDV UHVXOWHG LQ RYHUDOO LPSURYH
primarily of fixed nature, leading to significant operating leverage, where the margin generated from additional units sol
contibutes increasingly to improving the margins. With each additional unit delivered, an incremental share of margi
generated contributes directly to the bottom line. Without a commensurate increase in fixed costs we believe thatran increa:
margin pool wil lead to operating leverage and improved profitability.

Proprietary technology stack powering discovded, personalised shopping experience

2YHU WKH \HDUV ZH KDYH LQYHVWHG LQ HQKDQFLQJ WKH 6QDSGHD® SOD
optimised for mobile devices, witB9.65% of our delivered units for the xsimonths period ended September 30, 2025
purchased through ounobile application or the mobile version of our wehsitee share of delivered units bought via our
mobile applicationvas83.9246, 73.45%,77.84%, 66.12% and 73.94% during the six months period ended September 30,
2025, six months periocended Sepimber 30, 2024Financial Year 2025, Financial Year 2024 and Financial Year,2023
respectively with the majority of theemaining orders placed on our mobile site. Our data analytics capabilities powered by
scalable data engineering allows us to consume a large number of data points across consumer interactions, product attrib
consumer demographics, marketing campaign&ntory and pricing.

The value lifestyle @ommerce sector in India is experiencing rapid growth, with an estimated market size of USD 25.0 billion
in Financial Year 2025. This category is projected to reach USD 75.3 billion by Financial Year 2030, demonstrating a CAG
of 24.P%. The 3.0x expansion over five years is primarily fuelled by the increasing number oftwakmous shoppers in
India, a distinct consumer category characterised by unique purchasing behaviours. By Financial Year 2030, India's onl
shopper base is gexted to reach 67800 million, increasing from 28800 million shoppers as of FY25. Similar growth is
expected in value shoppers, estimated at2BD million in Financial Year 2025, which is expected to increase te6600
million by Financial Year 2030with most of these new users being vateascious and digitally savv{Bource: 1Lattice
Report) With constantly investing in the technology which forms backbone of the Snapdeal platform, we have ensured that ¢
technology is designed to meet the neefdgaluefocused shoppers by delivering a shopping experience as well as optimise
for the business goals to drive growth in sales and efficiency in various aspects including optimisation of logistics#expense
marketplace as per Ind AS 1@®perating Segents, and marketing and business promotion expemseketplace as per Ind

AS 108 +Operating Segments. Our shopping experience is discéeergnd focused on engagement, guiding users towards
relevant products without the need for a search query thrpagsonalisation and recommendations. In the six months period
ended September 30, 2028,.19%o0f orders were placed without users entering a search term due to the effectiveness of ou
recommendation engine and personalised product feeds.

This experience is further refined through continuous A/B testing and a proprietary experimentation engine, allowing us
make reatime adjustments to the interface, promotions, and catalogue presentation based on user preferencésd Our Al
personalistion engine leverages user data, including browsing history, and product interactions, to curate feeds that refle
individual preferences. This engine is powered by Al driven models trained on large historical andleeskitetasets,
enabling effectie targeting and engagement to deliver a targeted shopping experience to our customers. These capabilities i
allowed us to increase conversion from fate4.82% in six months period ended September 30, 2@@8paredo 4.97% in

six months period ended September 30, 2@299% in Financial Year 2025, 4.26% in Financial Year 2024 and 3.86% in
Financial Year 2023. Our conversion rate has increas@ddpercentage points from Financial Year 202&® six months
period ended September 30, 2025

Complementing our frorénd is a robust technology infrastructure with proprietary platform architecture that is both modular
and scalable. We have developed the platforimonse using opesource technologies and maintain ¢adnd control over
the full stack. This allows us to reduce reliance on tpiadty vendors and optimise costs.

7 Conversion rate refers to the number of orders placed by customers on the marketplace platform divided by the nunbeludhgisite reporting
period/year. Order refers to a purchase initiated by a customer on the marketplace platform, which rsapftons or more individual units.
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This infrastructure allows us to introduce new features and platform upgrades quickly amffextistely, with minimal
external dependency. Our platform architecture is engineered for operational efficautoynating core processes such as
seller onboating, catalogue ingestion, and fraud detection. We continuously reinvest irebdabptimisation to further
optimise costs, and system agility.

We also operate a muktinodal customer support system, supported by Al, available through call, Wh%,tslswapand inrapp
channels. Support is provided in multiple regional languages and designed to cater to the needs of new internet usets. Our a
are supported by a unified customer view, enhancing the speed and accuracy of issue resolution.

Taken together, our proprietary technology stack not only strengthens our defensibility as a highly personalised agd discove
led platform continuously improving customer experience, but also helping us improve margins through cost optimisatiot
allowing us to serve valueonscious customers at scale while maintaining control over costs.

Ability to identify, acquire, and scale businesses across ttemmerce value chain

AceVector operates a digital commerce ecosystem acrosstimraerce value chain through three growth engitfsapdeal
(marketplace), Unicommerce-@mmerce enablement SaaS) and Stellaro Brands (consumer brands). Over the years, we ha
demonstrated auability to independently scale businesses in the JastRZL QJ S R F N HWvmmdrce @catybt&riv H
(Source: 1Lattice Reporb)y integrating complementary assets and capitalising on strategic acquisitions.

We acquired controlling stake Unicommerce in 2015 with a strategic vision to buldaanreerce enablement platform. Over

the years, we have actively supported Unicommerce with strategic guidance, capital discipline, and access to broader ecosy
partneships, including customer referrals and integration enablement. This enabled Unicommerce to consistently expand
product suite based on proprietary technology, acquire marquee clients, and maintain strong financial discipline. The Uniw:
platform forUnicommerce expanded its scale consisteatting as an operating system fez@mmerce businesses. Our annual
transactions rumate for Uniware wad,102.44 million in the quarter ended September 30, 2025, 1,019.76 million in the quarter
ended June 30, 202932.60 million in the quarter ended March 31, 2025, 1,036.28 million in the quarter ended December 31
2024, 931.36 million in the quarter ended September 30, 2024, 851.08 million in the quarter ended June 30, 2024, and 791
million in the quarter endeMlarch 31, 2024. For the quarter endgeptember 302025, our annual transactions fate for
Uniware was39.26% higher than the quarter endéarch 31, 2024.

:H KDYH SOD\HG D SLYRWDO UROH Lihkddbuki@ekQnbde @ hab i@ iPtdide|vét Hrafiteite@powth

It has shown consistent financial performance with growth and expanding profitability. As per Ind ASQf&rating
Segments, renue from operationgSaaS has gromo _963.16 million for the six months period ended September 30, 2025
from 567.76 million for the six months period ended September 30, 2024, PLOOLRQ LQ )LQDQFLDO <l
million in Financial<HD U DQG _ PLOOLRQ LQ )LQDQFLDO <3488 tefers tobRe&YeHU@ X H
IURP RSHUDWLRQV IRU WKH 6DD6 VHIPHQW DQG H[FOXGH36 mQisnHU VHJIPH
PLOOLRQ _ PLOOLRQ UHFRUGHG IRU WKH YV LthePsRR @aMtkisvpesidt léhdrdsSept@nther G
30, 2024 Financial Year 2025 and the Financial Year 2024. No -Hs¢gment eliminations were recorded for the Financial

8 The use of the word "WhatsApp" does not imply partnership, sponsorship or endorsement of our project(s) by WhatsApfs affirgtes.
9 Annual Transaction Rurate for Uniware is defined as the number of order items processed in the most recent quarter multiplied by 4.
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Year 2023. Over the same period, it has improved profitability, with Adjusted EBIEB#aS rising to 1928 million for the

six months period ended September 30, 2025 froitB88illion for the six months period ended September 30, 2024,

million in Financial Year 2025 _ PLOOLRQ LQ )LQDQFLDO <HDU DQG _ . PL
Correspondingly, its Adjusted EBITDA margin %5aaS expanded 28.48%for the six months period ended September 30,
2025 from15.53% for the six mahs period ended September 30, 2QBL80% in Financial Year 2025, 15.64% in Financial
Year 2024 and 12.02% in Financial Year 2023, enabling a strong cash position, demonstrating strong operating leverage
disciplined cost management. For details of reconciliation of Adjusted EBIES&S and Adjusted EBITDA margin %
SaaS,seé2WKHU )L QD Q F L DRecpdilRtidP & MOFASP MeasuresReconciliation from Segment restifaaS

to EBITDA £SaaS, EBITDA Margin %SaaS, Adjusted EBITDASaaSand Segment Adjusted EBITDA Margin26 DD 6~

on page418

On account of growing financial strength and operating leverdg&ommerce, acquired Shipway Technology Private
Limited, in line with our vision to become a ee®p destination for all-eommerce automation needs. The expanded suite
offered by Unicommerce includes:

" Uniware, the flagship operations platform for order, inventory, warehouse management andhamnei store
management.

" Shipway, a fullservice courier aggregation and logistics automation platform, and

" Convertway, a marketing automation platform to improve conversion for D2C websiteaximise client sales and
revenues

Unicommerce is the largestoemmerce enablement SaaS platform in the transaction processing layer in India, through it
IODJVKLS SODWIRUP 8QLZDUH LQ WHUPVY RI UHYHQXH IRU )LQDQFLDO <H
million and _ PLOOLRQ UHVSHFWLYHO\ DQG DGGLWLRQDOO\ 6KLSZD\ DQG
and postdelivery stage and pigurchase stage, respectivelgource: 1Lattice Report)

While Shipway and Convertway are in growth phases, Shipway Technology Private Limited, which incurred a negativ
Adjusted EBITDA during the brief consolidation period in Q3 of Financial Year 2025, achieved Adjusted EBITDAbesak

in the following quarte ended March 31, 2025 armbcame profitable in the subsequent quarters ended June 30, 2025 and
September 30, 2025his was supported by increased revenue from ¢xoBsOO LQLWLDWLYHV ZLWKLQ 8
customer base, direct cost synergies fre HOHFWRUTV H[LVWLQJ UHODWLRQVKLSV ZLWK 3
shared serviceQur annual recurring reventidor the six months period ended September 30, 2025 stod?JG&5.28 million,

which increased by 75.33% compared tb172.27 millionthe six months period ended September 30, 2024.

Our deep involvement across capital allocation, talent management, governance oversight and ecosystem enablement, has
critical in scaling Unicommerce into a capitficient and strategically accretive business, and we believe that such measures
provide it with significant headroom for future growth through both organic expansion and inorganic opportunities

Robust governance practices, experienced management and marquee investors

Our longterm stability and business resilience is an outcome of strong governance practices, professional management ac
businesses, and the support of reputed institutional investors and an experienced board of directofeu@dersp Kunal
Bahl and Rohit Bansal, are among early promoters-obemerce in India. Our businesses Snapdeal marketplace and SaaS
HQDEOHPHQW EXVLQHVVHVY KDYH FRQVLVWHQWO\ GHPRQVWUDWHG WKH DE
two pureplay valle- IRFXVHG OLIHVW\AOH PDUNHWSODFHYVY LQ WHUPV RI LWV UHYHQ
PLOOLRQ LQ )LQDAQFL2xE8.69 hhilidh in FinddealG Year 202 (Source: 1lattice) Further,
Unicommerce has scaled into a leading SaaS platform, and with the incubation of Stellaro Brands, we have built and gro
businesses. The successful public listing of Unicommerce in 2024 showcases the ability to transition businesses fiom incuba
to robust scaled, independent platformd aneeting the compliance needs of a listed company in India.

Our businesses operate under the guidance of experienced leadership teams and independent boards. By having dedicated
for each business, we have ensured presence of specialised professional leadership teams across core functions:

" Achint Setia (CEO, Snapdeal): Prior to joining our Company he was the chief revenue and marketing officer at Zalor
SeniorVice PresidenDigital Ventures with Viacom18 Media Private Limited and has also worked with Myntra and
McKinsey

" Kapil Makhija (CEO and managing director, Unicommerce): He brings varied experience across enterprise Saa
digital transformation, and operations. He previously worked at A.T. Kearney Limited, Oracle India Private Limited
and Qwest Software Services.

10 Annual recurring revenue is defined as revenue from operatiaas, as per Ind AS 1@ perating Segments, for the most recent quarter, multiplied
by 4.
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Himanshu Chakrawarti (whole time director and CEO, Stellaro Brands): He has been associated with consumer a
retail businesses in the past. He has previously worked with Arvind Lifestyle Brands and The Mobile Store Limited
He has also worked with Trentrhited

The governance structure includes respective board of directors for each operating company, enabling focused oversight,
strategic direction. This is complemented by a centralised legal, financial, and audit framework, ensuring consistency
compliance, risk management, and governance execution. Additionally, we have maintained dedicated internal audit ¢
compliance systems. We continually maintain and improve our risk and compliance systems, and leverage technology tools
litigation trackng, online dispute resolution and compliance management.

We are also backed by a strong base of&tagding institutional investors, including eBay, BlackRock, Dunearn Investments
(Mauritius) Pte Ltd, Pl Opportunities Furntl, Pl Opportunities Fundtll, and RNT Associates (promoted by Late Shri. Ratan
Tata).Some of these investors have supported the Company since 2013.

Together, this combination of founder vision, professional execution, resilience, and disciplined governance forms our cc
strength and supports our letgrm scalability.

Our Strategies

$FFRUGLQJ WR /DWWLFH 5HSRUW ZLWK ,QGLDYV FXUUHQW SDFH RI GLJ
disposable income, and economic growth, the online shopper base is expected to grow 80 @80on in Financial Year

2025 to neayl 675700 million by Financial Year 2030, and a significant portion of this new user base is anticipated to emerg:
from Tier 2+ cities and smaller towns, creating substantial growth opportunities. This is further leading to an incedase in v
shoppers,ricreasing from 19@10 million in Financial Year 2025 to 5450 million in Financial Year 203(Bource: 1Lattice
Report) Through the strategies highlighted below, we intend to tap this market opportunity.

Continue to provide strategic direction, cost synergies and cost governance oversight to drive growth and efficiency acros:
our businesses

We provide active strategic oversight and support to each of our businesses, enabling them to pursue focused exedution ali
with objectives of our businesses related to growth, profitability and capital efficiency. Our approach balances centralis
strategic direction with decentralised executional autonomy, allowing Snapdeal, Unicommerce, and Stellaro Brands to levera
their capabilities and respond promptly to emerging opportunities. We collaborate closely with the CEOs and the leadersl
teams of oubusinesses to identify growth initiatives, prioritise capital deployment decisions, and ensure effective execution ¢
strategic projects. Our engagement includes supporting critical business decisions atvossarget strategies, operational
scaling, cossplatform synergies, technology infrastructure development, human resource planning, procurement manageme
public policy alignment, and external communication management.

A central pillar of our operational approach is the continuous identification and institutionalisation of direct anddosirect
synergies. By standardising coRRSWLPLVDWLRQ IUDPHZRUNV FRRUGLQDWLQJ SURFXU!
relationships with our key vendors, we achieve measurable cost efficiencies across essential areas such as logistics and «
infrastructure. For example, central cloud contracts and 3PL partnerships have led to cost advantages for each btismness, cre
margh headroom without compromising service quality. These shared efficiencies are increasinglyac@aejinve as
volumes scale thereby resulting in economies of scale.

This coordinated approach enhances the ability of each business to scale in affepital manner. For instance, Stellaro
%UDQGYVY OHYHUDJHY 8QLFRPPHUFHYY FRPSOHWH 6DD6 VWDFN 8QLZDUH IF
and ConvewwzZD\ IRU PDUNHWLQJ DXWRPDWLRQ WR VWUHDPOLQH RSHUDWLRQ
small and medium enterpriseller network and consumer insights provide Stellaro Brands valuabldrdaga intelligence,
informing design andourcing decisions. Further, the central strategic support and shared services infrastructure results
increased operating leverage thereby driving growth across our businesses and with a focus on improving profitability throu
cost management practices

We believe that this balanced governance structure, combining strategic centralisation with operational decentralisatit
positions us to sustainably capture synergies, enforce disciplined capital management, and accelerate the path tow
consolidated mfitability, while equipping each business with the flexibility required to effectively compete and win in its
respective market segment.

Deepen Snapdeal's presence in value lifestyleoenmerce through enhancements in customer experience and brand
awareness

6QDSGHDO UHPDLQV FRPPLWWHG WR VWUHQJW K H @brondercendrke DQLNddn&urseR V L\
centric approach centres around four core pillars: (i) offering a wide assortment of products; (ii) affordable prices acro
categorés; (iii) ensuring product quality; and (iv) delivering a strong customer experience, encompassing engaging platfor
interactions, timely and reliable deliveries, convenient returns and exchanges, and responsalegssgpport.
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On the supply side, we intend to further expand our network of largely small and medium enterprise sellers who understand
taste and preferences of value shoppers, keeping an emphasis on quality. This strategic collaboration will enable us
continuou$y diversify our product assortment. Concurrently, we remain focused on refining our cost structures and operation
efficiencies, translating these savings directly into more competitive pricing for our customers. We have continuoudly evolve
our platformto improve the customer experience and strengthen our value proposition. In 2021, we removed shipping and ca
ondelivery fees to increase customer trust, offering free shipping across all products sold on the platform ensuring no hidc
charges for custmers. We subsequently passed on cost efficiencies to sellers, enabling lower product prices for the custom
on the platform.

Additionally, we primarily derive revenues through marketing fees, advertising fees and freight and collection fees that w
charge from our sellers. We charge marketing fees on an ad valorem basis, i.e., as a percentage of the selling price o
productssold by a seller on our platform. The rate of the marketing fees varies for products/product categories. Further,
certain circumstances, we also negotiate special rates with sellers (including dynamic rates, which depend on the demand
price of theproducts being sold) or offer zero conssion option wherein marketing fee is not charged to the seller. As a part
of this, we offer sellers the opportunity to boost their visibility and sales through advertising campaigns on the platform. Thi
zero commissionad-supported monetisation model, combined with the flexibility of negotiated rates, offers sellers scaling
opportunities and allows them to tailor their strategies to meet their business needs resulting in better customer emperienc
our platform.

To further improve customer engagement and retention, we continue to invest in advanced technological capabilities suct
Al -driven personalisation, enhanced user interface and user experience (UI/UX) designed specifically for -diasedery
browsing, ad continuous experimentation through rigorous A/B testing across various touchpoints in the shopping journe:
We believe improving experience and optimising cost structures will lead to higher usage of the platform and encoura
customers to return moresfjuently, creating a flywheel of growth and profitability for Snapdeal.

The network effects as a consequence of delivering on these initiatives over gevpagtiarters has led to an increase in the
number of delivered units, net merchandise value, share of delivered units from our mobile app and number of Rep
Customers.

Our delivered units wer@8emillion in the quarterended September 30, 2085,3million in the quarter ended June 30, 2025,
5.45 million in the quarter ended March 31, 2025, 5.51 million in the quarter ended December 31, 2024, 4.94 million in tt
guarter ended September 30, 2024, 4.02 million in the quarter ended June 30, 2024, and 3.41 million in the quarterlended M
31, D24. For the quarter end&eptembeBO, 2025, delivered units werE0105% higher than the quiar ended March 31,
2024, showcang a growth over the past six quartéFae annualised delivered unitincreased byt 01.0%6, to27.42million

in the quarter endeBleptember 3@05 from 13.64million in the quarter ended March 31, 20&imilarly, our net merchandise
value increased to 2,831.40 milliontime quarter ended September 30, 2025, f20807.19 million in the quarter ended June

30, 2025, 2,409.05 million in the quarter ended March 31, 2025, 2,476.29 million in the quarter ended December 31, 20:
2,078.90 million in the quarter ended September 30, 2024, 1,731.32 million in the qodeerJene 30, 2024, and 1,466.45
million in the quarter ended March 31, 2024. For the quarter egdptémber 302025, NMV wa93.08% higherthan in the
quarter endelarch 31, 2024The quarter ended March 31, 2025 maintained delivered units and NMV at levels comparable

11 Annualised delivered units refer to the number of individual units delivered to customers through the marketplace pietfding, enits that were
returned by customers in the most recent quarter of the reporting period, multiplied by 4.
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to the previous quarter i.e. the quarter ended December 31, 2024, despite the latter benefiting from high festive mal®ds and
events. While we passed on cost efficiencies to both sellers and consumers, we have continued to maintain a stable rev
trajectory. Below is a snapshot of our growing base of Repeat Customers and share of units from the app as we improve
valueproposition:

Notes:

1. Based on count of delivered units during respective time periods

2. Repeat customer is defined as a customer to whom more than one order has been shipped through the marketplace platéfars Ordgrurchase
initiated by a customer on the marketplace platform, which may consist of one or more individual units

Moving forward, we intend to target investments in two key areas: (i) the introduction ejeretation Al technologies to
further improve customer experiences, enhance discovery on the app thredgheAl personalisation, enhance operational
efficiendes, and drive user engagement; and (ii) strategic marketing and-trédichg initiatives aimed at strengthening
6QDSGHDOTY EUDQG DZDUHQHVY DPRQJ QHZ FRQVXPHU VHIJPHQWYV

We also intend to leverage scale to drive fulfilment efficiencies, improve marketing costs through Al and technolog
enhancements, maintain stable fixed costs to achieve operating leverage, and reinvest cost savings into growth isitiatives
we attract Bw users to experience our platform and products, we anticipate converting them into Repeat Customers, there
expanding our repeat consumer base and driving sustainable growth.

'ULYH 6QDSGHDOYV SURILWDELOLW\ WKURXJK GLVFLSOLQHG FRVW RSWLPI

Snapdeal operates in the prmensitive value lifestyle-eommerce segment, where maintaining a competitive cost structure is
critical for sellers and integral to our value proposition to customers. Snapdeal employs disciplined, teahiaogy
initiatives focused on optimising its two largest cost paedapply chain and marketing expenditures.

On the supphchain front, Snapdeal utilises an adggitt, zerainventory operating model without owned warehouses or
logistics assets. Logistics and fulfilment operations are entirely managed by 3PL providers, while we retain full cauntrol of
technobgy infrastructure and operational control. We have a proprietary courier allocation engine, which intelligently select
the optimal 3PL partner for every shipment by evaluating tcdflbetween parameters such as delivery cost, speed, and
historical perbrmance of each 3PL at a pin cddgel. This datadriven allocation process leverages an extensive dataset of
historical shipment tracking as we collect and process a monthly average of i8illis®@ data pointsas on September 30,
2025 enabling continuous optimisation of cost efficiency and customer experience. Complementing these measures, we h
invested in advanced data science capabilitiggd@mptively identify potential prelelivery returns to reduce logistics cost,
modernise infrastructure, and automate critical operational processes.

These combined efforts have significantly reduced our logistics expense per delivered unit for atarketpl 48in the six
PRQWKYV SHULRG HQGHG 6HS Wihlthddik thonths periobdléfiBd September 30, 2024, LQ )LQDQF
Year 2025 _ LQ )LQDQFLDO <HDU DQG _ LQ )LQDQFLDO Sdptbriber 30, )R
2025, our logistics expense per delivered unit for marketplace reducead.8po compared to the Financial Year 2023.
Alongside a healthy takeate- i.e. revenue from operations marketplace as a percentage of NMV, these improvements hav
supported positive unit economics consistently across the past three and a half fiscal years
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On the demand generation side, our investments in mobile app enhancements, customer experience improvements, and d
customer engagement have driven meaningful reductions in marketing and business promotion £x@eketplace per
delivered unit. Combuous upgrades in our app interface, our personalised recommendationsirivendoroduct feeds, and
targeted notifications, have improved user conversion. These efforts have been supported by systematic A/B testing
upgrades to our cloud infrasttuce, contributing to healthy conversion rates.

We plan to continue leveraging Al to add more features and engagement tools in our app journey to further elevate gur shopy
experience. We also plan to further modernise our data infrastructure through unification of multiple data sourcegynto a sin
platform, which will allow us to create more extensive experiences for our customers. This positive momentum has allowed
to significantly reduce marketing and businpssmotion expense per delivered unit for marketplace to LQ VL[ PRQ
periord e QGHG 6HSWHPEHU IURP _ LQ VL[ PRQWKYV SHIQLR® B Q BLHIZ0 6H
LQ )LQDQFLDO <HDU DQG _ LQ J)LQDQFLDO <HDU JRU WKH
marketlng and business promotion expense per delivered unit for marketplace red@ée®dycompared to the Financial
Year2023 On the technologgnd other fixed costde, our ongoing cloud efficiency and optimisation initiatives have helped
us manage costs effectively evas our scale has increased. These initiatives have led to a steady reduetibndtogy and
otherfixed expens® SHU GHOLYHUHG XQLW IRU PDUNHWSODFH WR _ LQ WKH VI
2LQ WKH VL] PRQWKYV SHULRG H&HE )6 PV A B E e83BlibRinancial Year 2024, and
109 88in Financial Year 2023. As on September 30, 2025, the technologgthedfixedexpense per delivered urdr
marketplace reduced b§0.086 compared to Financial Year 2023. Further, such cost savings can be invested further intc
growth initiatives. We believe that these combined metrics with a positive outlook are critical growth factors and wall help
in achieving the path ofrpfitability.

Driven by improvements in Adjusted EBITDA fothe marketplace, cost optimisation and better unit economics provide
inherent operating leverage in our businesses. For instance, due to the variable cost optimisation and with other fixed c
declining continuously, the margin generated from addition& soid contributes increasingly to improve Adjusted EBITDA.

As volumes expand, we believe Snapdeal will benefit from scale efficiencies and increased operating leverage, enabl
incremental revenue growth and cobtition to the bottom line, thus accelerating the path to accelerating the path in improving
the Adjusted EBITDA Adjusted EBITDA fathe marketplace.

([SDQG XVDJH RI 8QLFR RdHiadrde gnablexenipratferingHvith a focus on profitable growth

Unicommerce is a part of a large and fgsgiwing market and is the largestemmerce enablement SaaS platform in the
transaction processing layer in India, through its flagship platform, Uniware, in terms of revenue for Financial Yead 2024 ar
Financial<HD U ZKLFK VWRRG DW _ PLOOLR QSbuxe: 1Lattice repdrfiprovidR@a U H 'V
comprehensive-eommerce enablement SaaS suite through its three integrated pladnmgare, Shipway, and Convertway.
These platforms diectively offer 349 integrations, enabling clients to efficiently automate and optimize their entire order
lifecycle and related eCommerce operations. Powered by a scalable and adaptable proprietary technology platfol
Unicommerce serves a large and déified base o¥,572 client for the quarter endegeptember 32025, including marquee
clients across dired¢b-consumer (D2C) brands, marketplaces, and tpandy logistics providers. With a track record of
profitable growth and strong cash flows, thesiness operates with high gross margins and demonstrates robust client retention

HYLGHQFHG E\ 8QLZDUHYV VXVWD L Q@ oted WOB kbl the@XiahcRHAAHIDIBLRQ 155

In Financial Year 2025, Unicommerce strategically expanded its capabilities through the acquisition of Shipway Technolog
Private Limited, integrating two complementary SaaS solutions into our offering:

Shipway: A multi-channel courier aggregation and logistics automation platform that helps clients enhance
operational efficiency through advanced features such as automated order allocation, optimised courier selectic
proactive nordelivery report (NDR) managememranded shipment tracking, and streamlined returns and exchanges
management.

" Convertway: A customer engagement and marketing automation solution enablingtdiasisumer (D2C) brands
to improve website conversion rates through personalised marketing campaigns via WhatsApp, RCS, and SMS. T
platform is supported by sophisticated featuresluding user segmentation, chatlosiven interactions, and
behavioural analytics.

The total addressable market for Unicommerce in theremerce enablement SaaS industry in India across the three layers is
estimated at approximately US$ 1.00 Billion in Financial Year 2025 and is projected to grow to US$ 3.81 Billion in Financia
Year 20 (Source: 1Lattice RepgrtOf this, the total addressable market relevant to Shipway within the shipping and post

delivery stage of the Indian@mmmerce enablement market is estimated at US$ 0.51 billion in Financial Year 2025, with
growth expected toeach US$ 2.02 billion by Financial Year 20@8ource: 1lLattice Report)This highlights the growth

12 Tech and other fixed expense includes Hosting chatytarketplace, Software expenseMarketplace, All other expensedMarketplace
13 Given time period revenue of enterprise clients that existed in the comparable previous time period / Revenue of samielmetsous time period)
X 100. NRR calculation excludes any etimae revenue recognised.
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potential of Shipway's courier aggregation and logistics automation platfioongh crosssell initiatives Together, Uniware,
Shipway, and Convertway form a comprehensive SaaS suite that automates and integrates critical commerce functic
inventory and warehouse management, logistics, and customer engagement, making Unicansoraprehensive solution

for ecommerce automation. These platforms are modular, sagtastic, and integratiefniendly, allowing clients flexible
adoption and scalable usage according to evolving business requirements.

Our pricing model, primarily subscriptidmased with additional usadi@aked components, provides clients the flexibility to
scale operations without compromising cost predictability. This scalable pricing structure, combined with disciplined co:
managemet, has enabled strong revenue and profitability growth. Fosith months period ended September 30, 2025 our
revenue from operations SaaS was_ PLOOLRQ JURZLQJ IURP _ PLOOLRQ IRL
September 30, 2024, million in Financial Year 2025, PLOOLRQ LQ )LOQDQFLDO <HDU

in Financial Year 2023, as per Ind AS 1@®perating Segments. Revenue from operatia8aaS refers to Revenue from
operations for the SaaS segment and excludes inter segment eliminations, with PLOOLRQPLOOLRQPLOOLR
DQG _ PLOOLRQ UHFRUGHG IRU WKH VL[ P e skinentBddrioR éhdedBepte@beértsG W |
2024,Financial Year 2025 and the Financial Year 209d.intersegment eliminations were recorded for the Financial Year
2023. Further, Adjusted EBITDAtSaaS was197.28 million forWKH VL[ PRQWKY SHULRG HQ88.HG 6H
million for the six months period ended September 30, 2024, PLOOLRQ LQ )LQDQFLDO <HDU
JLQDQFLDO <HDU DQG _ PLOOLRQ LQ )LQDQFLDO <HDU GHPRQV
cost management.  For details of reconciliation of Adjusted EBITB&aa6 V HOther? Financial Information £
Reconciliation of NoftGAAP MeasuresReconciliation from Segment resuiSaaS to EBITDAtSaaS, EBITDA Margin %

SaaS, Adjusted EBITDASaaS, and Segment Adjusted EBITDA MarginSaaS R Q 9I8JMHe combined strength of our
three platforms will fuel revenue growth for Unicommerce, with expansion in the Shipway and Convertway platforms, while
Uniware will deliver profitability driven by its high gross margins.

‘H FRQWLQXH WR VWUDWHJILFDOO\ VXSSRUW 8QLFRPPHUFHTV JURZWK LQL
market expansion strategies, leveraging the collective network for a stronggemgoket strategy execution and facilitating
accessd critical vendor and thirgharty logistics relationships, especially benefiting the Shipway platform. Unicommerce also
benefits from our centralised shared services infrastructure, M&A evaluation capability for new opportunities and robu:
governance oveight.

Additionally, a key factor that contributes to enhancement of our client base is that our technology is versatile ta allow ol
products to be industry, sector and market agnostic. Similarly, we-setigsroducts to our existing clients based on their
growing business needs over a period of time. Uniware, the flagship platform of Unicommerce, served B tesmntdrprise

clients and3,115SMB clients for the quarter end&kptember 302025. This strong client base presents significant «elss
potential for Shipway, Convertway, as well as the addition of new products and features, further enhancing growt
opportunities. As we strengthen and grow our customer base, there are significant network effects which increase ttye probab
to gain confidene from prospective clients that a large number of their peers are also using our products which help such pe
to grow. We believe that it will build confidence and provide positive feedback about our products. Further, as we gain tt
confidence and trustf more clients, our partners will be interested to integrate with us, and this will lead to the satisfaction o
their respective clients. Accordingly, with increase of our partner base and integrations, our products become motg univers:
acceptable, wble and increases opportunities for the clients to sell at more marketplaces as well as increases more cou
partner options. This increase in network effects will continue to support our sales efforts, grow the scale of our platforr
allowing us to grav our revenues and invest more in making the platform more helpful for our clients.

We believe sustained platform expansion, continuous product innovation, and diligent operational execution will furthe
VWUHQIWKHQ 8QLFRPPHUFHYV PDUN HW-cantineréetebablkrhedit se@mivi tHHeregldy 8dn&istently U
expanding its revaue streams with a focus on profitability.

6WUHQIJWKHQ 6WHOODUR %UDQGVY FDSDELOLWLHY DQG RSHUDWLRQDO SO
of consumer brands

According to 1Lattice, significant opportunities exist within India's value andpm@chium consumer segments due to limited
penetration of organised retail, even in large categories like footwear, where established brands exist, a substantil portio
the market remains unorganised, predominantly served by regimadland medium enterprisganufacturers. Stellaro Brands

is strategically positioned to bridge this gap, building and scaling consumer brands through a centralised operatiomal platfc
thatleverages locatmall and medium enterpriseanufacturing strengths alongside our consumer insights, distribution and
branding capabilities.

Our strategy is focused on developing a robust operational playbook encompassing critical functions such as design, sourc
merchandising, pricing, branding and distribution. Additionally, we integrate comprehensive technological support fron
Unicommerce utilising Uniware for inventory, warehouse and orohannel store management, Shipway for courier
aggregation, and Convertway for marketing automation. Thisé¢aabled foundation, combined with disciplined governance,
structured business planning, astdngent cost control mechanisms, supports sustained operational efficiency as the busines
scales.

2XU DSSURDFK LV UHIOHFWHG LQ RXU ILUVW EUDQG 5DQJLWD D ZRPHQY
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offering affordable and quality ethnic apparel. It specifically serves the everyday and special occasion fashion nemgls of yot
working professionals, students, new moms, and homemakers seeking stylish daily and occasion wear at value prices. Curre
Rangita products are available across multiple digital platforms, including our welsite fangita.cohand12 omnichannel

stores

In offline retail, we are methodically expanding our omnichannel presence in Tier 1 and Tier 2+ cities across Andhra Prade
and Telangana through a focused, clubsed strategy. We atarrently present in Gajuwaka, Kakinada, Kurn@alinturin

Andhra Pradesh and Hyderabad Karimnagam Telangana. As oSeptember 30, 2025ve have launched and operated 9
omnichannel stores, and we currently operate 12 omnichannel stores, typically small to medium sized and strategically loce
LQ PDOOV ZLWK KLJK FRQVXPHU IRRWIDOO 7KHVH V Whkhel¢agahllites, eaablingl Q W
streamlined operations, efficient inventory management, and proxXiaggd order filment. All thestores operate with stere

level EBITDA profitability, demonstrating strength of the business and demand for our products

Moving forward, we intend to invest in brafdilding initiatives, marketing campaigns, and customer acquisition strategies
IRU 5DQJLWD DORQJ ZLWK LQFUHPHQWDO LQYHVWPHQWY UHTXLUHG IRU
rooted inour commitment to delivering a superior customer experience, broader reach, and greater convenience. This gro\
is supported by our tight control over pricing, quality, and product exclusivity, enabling margins and competitive puicing. O
in-house desigteam curates trendriven collections, backed by a network of manufacturing partners. These initiatives aim to
increase consumer awareness, enhance brand visibility, and drive sustainable revenue growth. Further, in accordance
applicable rules and gelations, we may also consider growing our single brand model into a multi brand retail business in th
event we become an Indian owned and controlled company in order to house multiple brands under one umbrella
physical/lomnichannel stores which wiknable us to diversify our product portfolio and create powerful brand synergies
thereby resulting in overall customer convenience.

In addition to scaling Rangita, Stellaro Brands strategically plans to extend its brand portfolio either by enteringeatjament
categories organically or by selectively acquiring brands aligned with our-taha@l-premium positioning. Stellaro Brda

will continue to benefit from crosS ODWIRUP VIQHUJLHY OHYHUDJLQJ 6QDSGHDOYV FRQV
stack for ecommerce operations, and our shared services for finance, legal, HR, corporate communications and other functic
This integrated model is designed to scale capiffidient brands that are responsive to evolving consumer preferences and
capable of contributing to our lortgrm scale and growth.

Explore inorganic growth opportunities through strategic M&A acrosscemmerce value chain

We continue to evaluate inorganic growth opportunities to strategically augment and complement organic business expans
efforts across our digital commerce ecosystem. Our approach to mergers and acquisitions opportunities is highly select
disciplined and guided by clear strategic rationale, prioritising alignment with core principles: potential to drive customel
experience with growth, assight business models, and capital efficiency.

We believe that selective acquisitions can lead to value creation by accelerating our market position and enhancityg our ab
to better serve customers and partners. A clear testament to this strategy is our acquisition of Unicommerce in 20E5, which

242



subsequently transformed into the largest eCommerce enablement SaaS platform in the transaction processing layer in Ir
through its flagship platform, Uniware, in terms of revenue for FY24 and FS@3r¢e: 1Lattice RepgrtUnder our strategic
ownership, Unicommerce substantially expanded its SaaS product suite, achieved consistent revenue growth, delive
profitability with robust cash flows and subsequently listed on stock exchanges as a public company.

Further reinforcing this strategy, in December 2024, Unicommerce acquired Shipway Technology Private Limited, theret
adding two highly complementary platforms to its SaaS portfa8bipway (courier aggregation and logistics automation) and
Convertway MDUNHWLQJ DXWRPDWLRQ 7KLY VWUDWHILF DFTXLVLWdanr@rcel[S D (
operations stack and enabled cresB opportunities across its joint client base.

We remain committed to pursuing further selective inorganic growth across each of its businesses:

Snapdeal: Potentialacquisition areas could involve technology capabilities, customer engagement solutions, or
RSHUDWLRQDO WRROV WKDW HQKDQFH WKH SODWIRUPYY RYHUDOO H
Unicommerce: Potential acquisition areas could focus on expanding platform coverage either through entering
adjacent market segments or acquiring additional capabilities within the breegi®ngerce enablement value chain;
Stellaro Brands: Potential acquisition areas could be emerging consumer brands within theosalicepremium
segment that can leverage our existing operational playbook, distribution infrastructure, and marketing capabilities f
profitable growth.

We would also closely evaluate adjacent inorganic opportunities for AceVector for expansion in the digital commerce landsca
where we believe there is an opportunity to build value for shareholders.

In executing these strategic acquisitions, we may deploy capital as our subsidiary companies. Our ability to idengfy, acqui
integrate, and scale strategic assets through detailed due diligence and disciplined execution underpins our capability
consstently create significant loagrm value through inorganic expansion.

Our Business Operations

I. AceVector

AceVector operates a capital efficient triple engine model consisting of three businesses across marketplace, SaaSeand cons
brands. Snapdeal, a ptpay value ecommerce marketplace; Unicommerce, a comprehensive suitmoaimerce enablement
SaasS; ad Stellaro Brands, an omnichannel consumer brands business with online and offline distribution. Each business
independently operated with dedicated professional management and execution teams, while benefiting from sha
infrastructure, growpevel gorernance, and coordinated strategic oversight.

The three technologgnabled businesses are supported primarily in the manner set forth below:

Centralised Strategic Oversight:AceVector helps the three businesses drive organic growth by working closely with
the respective leadership teams. This includes supporting denisiking around gdo-market strategy, market
expansion, customer targeting and business model innovat®ooWduct regular reviews across all three businesses
to assess growth opportunities, monitor execution of -highact initiatives, and align priorities with capital
deployment goals. Strategic support also includes guidamdd&A opportunities, competitive benchmarking, and
long-term roadmap planning with a focus on sustainable growth

Technology and Infrastructure Optimisation: AceVector enables each business to operate withetfisient,
scalable technology infrastructure by consolidating contracts and vendors where feasible. All businesses operate tt
platforms on a common cloud service provider, governed through a cesdrajreement. This allows us to benefit
from economies of scale while maintaining secure, independent environments for
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each business. Similarly, AceVector helps negotiate centralised contracts with key logistics and fulfilment partner
especially relevant for Snapdeal and Shipway, enabling favourable pricing and improved service level adherence.

Shared Services CapabilitiesTo support consistent execution and operational discipline across the businesses
AceVector maintains a centralised shared services function that includes legal, finance, technology, corpors
communications, public policy, human resources, and faciliiegse teams ensure compliance with regulatory
standards, maintain governance frameworks, and drive cost efficiencies. This centralisation also enables business u
to remain executiofiocused.

Capital Allocation: AceVector employs a disciplined capital allocation approach to ensure resources are directe
toward initiatives with strong strategic focus for organic and inorggroevth as well as maintaining financial
prudence andbocus on improving Adjusted EBITDA. Financial performance is monitored through regular reviews
across businesses. Investment decisions, whether for platform development, marketing, or expansion, are made wi
focus on capital efficiency, margin expansiand longterm defensibility

Together, these mechanisms enable AceVector to act as both a strategic enabler and financial steward across its busine
$ F H9HF W R-lightvmdal®l \cbhwidined with integrated governance, technology capabilities, aneptatfsem synergies,
positionsit well to scale efficiently while preserving execution agility within each operating business. We believe that our
purpose "Commerce that Connects Bharat," is a commitment to foster inclusive economic growth, empowering loc
entrepreneurs, and bridgitige digital divide between urban and rural India.

A. Snapdeal

We are an entb-end value e&eommerce platform, offering products under various lifestyle categories through our value
oriented seller base, providing fulfilment powered by technology and data analytics and customenafedpere a consistent
focus on regularly adding and showcasing trends led,,fasglirational assortment to our customers, offering multiple options
across categories to suit a wide range of audiences. Our product curation draws from ongoing demand patterns, se
behaviour, consumeénsights and preferences and production trends across key manufacturing hubs to ensure relevance ¢
freshness of our catalogue.

Product Categories

The Snapdeal platform lists a wide selection of value lifestyle merchandize, spanning categories such as fashion, home
general merchandise, beauty and personal care, and various others. We periodically review our offered product categories
add or emove categories in order to cater to changing user demand.

Within each category, we cover a broad range ofcatbgories, as described below on an indicative basis:

" Fashion.2XU SODWIRUP OLVWYV PHQYV ZRPHQYV DQG FKLOGUHQTV IDVKLF
T-VKLUWYVY MHDQV WURXVHUV DQG IRRWZHDU DV ZHOO DV DFFHVVRULI
we list clothing rangig from ethnic, western and inner wear, as well as fragrances, jewellery and accessories. We als
RIITHU D FRPSUHKHQVLYH VHOHFWLRQ RI PHQYV ZRPHQYV DQG NLGV I
sunglasses and handbags.

Home and general merchandigéhis category covers a broad range of products, such as home furnishing, home décor
kitchenware, kitchen appliances, furniture, and general merchandise such as home improvement tools, etc.

" Beauty and personal carde KH SURGXFWYV OLVWHG LQ WKLV FDWHJRU\ FRYHU PDN
ZRPHQYV JURRPLQJ

Other. Our platform covers various other products, such as electronic and electronics accessories, mobile pho
accessories, books, media and music; and car and motorcycle accessories.

Pricing

For the six months period ended September 30, 28283 of the delivered units on our platform were priced at not more
WKDQ _ DQG WKH\ FRYHU YDULRXV SULFH SRLQWV ZLW Kdo@hdwaiue @vicésD Q J
for customers. From time to time, we have promotions and disséamproducts on our platform, which may betest or in

line with our marketing campaigns. Certain discounts are also displayed to the user at the checkout stage, and include k
offers, voucherand coupons.

User Experience
Users can access our platform either through our mobile application (which is available for download from Google Play ai

Apple App Store), the mobile version of our website, m.snapdeal.com or the desktop version of our website
www.snapdeal.comFor thesix months period ended September 30, 2@256%% of our delivered units were purchased
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through our mobile application or the mobile version of our website, and the proportion of units purchased through orde
placed on our mobile application w8892 %, 73.45%,77.84%, 66.12% and 73.94% during the six months period ended
September 30, 2025ix months period ended September 30, 2G24ancial Year 2025, Financial Year 2024, and Financial
Year 2023, respectively. Users can view products, make orders and payments, choose cash on delivery, track their order
our application or website andbuH WKH p+HOSY RU pO\ 2UGHUVY VHFWLRQ WR UHDFK RX\

We have irhouse stylists andigital merchandising capabilities who curate the latest trends offered by our sellers and creatt
attractive visual storfronts. For example, we have a section on our app called House of Quirks that showcases a wide ran
of quirky products across categgs. We take specific steps to add styles relevant across all age groups and have a specif

focus on GenZ* shoppers. We host a variety of lifestyle content and partner with content creators through our social med
outreach to showcase our trendy assortment and value proposition to attract our clients. Additionally, we legeneaitd
content to enhangeoduct discovery, personalise recommendations, and create engagingdrivendrzisuals and descriptions

at scale. The graphic below set forth examples of our periodical merchandising activities to attract and engage customers.

4 Genz is typically refers to young people born between 1997 and 2012.
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