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THE PROMOTER OF OUR COMPANY IS GEETANSH BAMANIA
DETAILS OF THE OFFER TO THE PUBLIC
FRESH ISSUE | OFFER FOR SALE TOTAL ELIGIBILITY AND RESERVATION
SIZEM SIZE OFFER
SIZEM
Fresh Issue and OfffFresh issue of up |Offer for Sale of up tUp to >"This Offer is being made in terms of Regulal
for Sale > " Eyuity Shareof|28,399,567  Equity|Equity 6(2) of the Securities and Exchange Boar
IDFH Y DO X H|Shareof face value gShares of|india (Issue of Capital and Disclos
DJJUHJDWL(_  HDé&ggregatiniface value gRequirements) Regulations, 2018, as ame
1,500.00million XS WR _ >"@ H| SEBI ICDR Regulations” DV RXU

aggregatingl/does not fulfil the requirementsunde
XS WR [Regulation 6(1)¢) of SEBI ICDR Regulation
million asmonetary assetsvereheld in excess
50% of the net tangibkssetsluring the Fiscg
Year 2023 andhave not been utilized or fi
commitments have not been made for
utilization of such moetary assetd-or furthe
G HW D L @ther Regulatbry and Statuto
Disclosures £Eligibility for the Offer© R Q
348 For details in relation to share reserva
among QIBs, NIBs RIBs and Eligible
Employeegqas defined hereinaftgr V H affér
Structure” RQ S6&rJH

DETAILS OF THE TOP 10SELLING SHAREHOLDER S, OFFER FOR SALE AND WEIGHTED AVERAGE COST

OF ACQUISITION PER EQUITY SHARE

NAME OF THE TYPE OF MAXIMUM NUMBER OF WEIGHTED AVERAGE COST OF
SELLING SELLING EQUITY SHARES OF FACE  ACQUISITION PER EQUITY SHARE OF
SHAREHOLDER** SHAREHOLDER 98%/8( 2) _ ($&+ FACE VALUE OF 1EACH ,1 *
2))(5(" $02817 {
MILLION)

Accel India  IMInvestor SellinqUp to 7,846,951Equity Shares (¢ 46.79
(Mauritius) Limited |Shareholder IDFH Y D Oeddh agdregating

W R> "r@lllion
Edelweiss Discovellnvestor SellingqUp to 3,203,104 Equity Shares 74.91
Fund- Seried Shareholder IDFH Y D Oe4ddth aRdregating

W R>"r@illion
ValueQuest Investor SellingUp to 2,713,418 Equity Shares 75.36
S.C.A.L.E. Fund Shareholder IDFH Y D Oe4ddth aRdregating

W R> "r@illion
Madison IndigInvestor SellingUp to 2,398,550Equity Shares ¢ 55.99
Opportunities V VC(Shareholder IDFH Y D Oe4ddth aRdregating

W R>"r@illion




GeetanstBamania |Promoter SellinjUp to 2,007,181Equity Shares ( Negligible
Shareholder IDFH Y D Oe4ddth agdregating
W R>"m@illion
Chiratae Growt|Investor SellingUp to 1,625,928Equity Shares ¢ 75.76
Fund - | represente|Shareholder IDFH Y D Oe4ddth agdregating
by its trustee Vistr W R>"r@illion
ITCL (India) Limited
and acting through i
investment managg
Chiratae Indi
Investment Manag
LLP
IDG Ventures Indi{lnvestor SellingUp to 1,588,393Equity Shares ¢ 79.27
Fund 1l LLC Shareholder IDFH Y D Oe4ddth agdregating
W R>"rgillion
GMO Paymerinvestor SellingUp to 1,512800 Equity Shares ¢ 94.74
Gateway Inc Shareholder IDFH Y D Ce4ch aRdregating
W R> "r@illion
Chiratae TrugInvestor Sellin¢Up to 1,277,306Equity Shares ¢ 79.95
represented by iShareholder IDFH Y D Oeddh agdregating
trustee Vistra ITC W R>"i@illion
(India) Limited ang
acting through it
investment managg
Naigama Investme
Manager LLP
GMO GFF Limiteginvestor Sellin¢Up t0 842174 Equity Shares of fag 96.18
Partnership Shareholder YDOXHHDIFK DJJUHJI
> "rg@illion

* As certified by NB T and Co, Chartered Accountantsy way of their certificate datedarch 27, 2026
** J)RU UHPDLQLQJ 6HOOLQJ 6KDUH K Rthé RddWatbrahd IStatitrif BideloSurtd A H I \D QWL HY
347.
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sfearg
value of each Equity Share i4d. The Floor Priceand Cap Price determined by our Company, in consultation thigdBook
Running Lead Managerf accordance with the SEBI ICDR Regulations, #melOffer Price determinedn the basis of th
assessment of market demand for the Equity Sharesi D F H Y D O byhvay of thielBBdk Building Process in accordance
WKH 6(%, ,&'5 5HJX O DWBa&iQ f¢ér Offer Pvicd' DRVH & BL.Xpbald not be taken to be indicative of the ma
price of the Equity ShareR | ID FH Y D Oafteét the Bduty$hareR |1 IDFH Y D OafeHisted. N®as&urance can be g
regarding an active or sustained trading in the Equity SHared D F H Y D OoX tégardind) EhE pre at which the Equity Sha
R1 IDFH Y D OwilHbe traded &ftir listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund©ffe
unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk fadityprisefare
taking an investment decision in téfer. For taking an investment decision, Bidders must rely on their own examinatio
Company and th@ffer, including the risks involved. The Equity Shares inG@fier have neither been recommendeat, approve
E\ WKH 6HFXULWLHYV DQG (BEERID QIHRY RIRHY BI(%Q XD UDQWHH WKH DFFX
'UDIW 5HG +HUULQJ 3URVSHFWXV 6SHFLILRisBDNMOHORQ RO I WKH %LGG

&203%$1<96 $1' 6(//,1* 6+$5(+2/'(569 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herri
contains all information with regard to our Company and the Offer which is material in the context of the Offer, thamtla¢id
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading inial
respect, that the opinions and intentions expressed herein are honestly held and that there are no other fasisntioé \whicl
makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinitoss
misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accemstbilgggor ang
confirms the statements expressly and specifically made by them in this Draft Red Herring Prospectus to the extentioh
specifically pertaining to them and their respective portion of the Offered Shares and assumes regpihiasibilith statemer
are true and correct in all material respects and not misleading in any material tdgpect.the Selling Shareholders assu
responsibility severally or jointlyas a Selling Shareholder, for any other statement in this Draft Red Herring Prospectus, if
inter alia, any of the statements made by or relating to our Company or our business or any other Selling Sharehabdeer
erson(s).

The Equity SharefR | IDFH Y D Otkad will béddiféréd through the Red Herring Prospectus are proposed to be liste
%6( /LPLBSEG DQG 1DWLRQDO 6WRFN ([FNEEQJBD QRG VORRIHDWK R Sk Bx&fatges

For the purposes of the Offer,”i@the Designated Stock Exchange.
BOOK RUNNING LEAD MANAGERS




Names and Logos of the Book Running Lead Contact Person

E-mail and Telephone

Managers

Disha Doshi/Shashank PigE-mail: rentomojoipo@motilaloswal.com
Tel: +91 227193 4380

Motilal Oswal Investment Advisors Limited

Devika Kanani E-mail: rentomojo.ipo@axiscap.in
Tel: +91 22 4325 2183

Axis Capital Limited

IIFL Capital Services Limited (formerly known
as lIFL Securities Limited

Yogesh Malpani / PawanE-mail: rentomojo.ipo@iiflcap.com
Kumar Jain Tel: +91 22 4646 4728

REGISTRAR TO THE OFFER
Name of the Registrar | Contact Person

E-mail and Telephone
KFin Technologies Limited M. Murali Krishna

E-mail: rentomojo.ipo@kfintech.com
Tel: +91 40671 62222 / 1800 3094001
BID/ OFFER PERIOD

ANCHOR INVESTOR BID/ >"@ BID/ OFFER >"@ BID/ OFFER CLOSES ON” > "
OFFER PERIOD* OPENS ON

An

Our Company mayin consultation witithe Book Running Lead Managec®nsider participation 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 mayn consultation wittthe Book Running Lead Managernsider closing the Bid/ Offer Period for QIBs one Working Day prior 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 Bid/Offer Closing Date.

Our Company, in consultation with the BRLMs, may consider alfR@ePlacemengtggregating up to00.00 million prior to filing of the Red Herring
Prospectus. The PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs -IPtbéPRreement

is completed, the amount raised pursuant to thelPf& Placemat will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the
SCRR. The PO Placement, if undertaken, shatht exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall
appropriately intimate the subscribers to the PR®© Placement, prior to allotment pursuant to the H#P€© Placement, that there is no guarantee that o
Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Sharescaritkeh&nges. Further, relevant
disclosures in relation to such intimation to the subscribers to theéf®@ePlacement (if undtaken) shall be appropriately made in the relevant sections of

the RHP and Prospectusd details of the PHPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of such transactions, in
accordance with Regulation 54 of the SEBI ICDR Regulation



DRAFT RED HERRING PROSPECTUS
Dated:March 27, 2026
(This Draft Red Herring Prospectus will be updated upon filing with the RoC)
Please read Section 32 of the Companies Act, 2013
100% Book Built Offer

™

RENTOMOJO LIMITED
(formerly known as Rentomoj@rivate Limited and Edunetwork Private Limitgd

2XU &RPSDQ\ ZDV RULJLQDOO\ LQFRUSRWRWB\S H QL MKHHGEH PDVRD BEYPHNWHZBUMLWHG FRPSDQ\ XQGHU WKH & RApE DEQI0ENIsshiEdMy tHRegistBiXd) ®onPaive, WR D F|
Karnataka at BangaloreRoC~ 7KHUHDIWHU RXU &RPSDQ\ FKDQJHG LWV QDPH WR p5HQWRPRMR 3 bfhilsihess purBuahy td (B¢ BoaR! résalutidrQdaned JilyR2R, A0RR il teH-speGaHresuitition \ Z
passed in the extraordinary generadeting held on August 25, 2025, further thieh a fresh certificate of incorporation pursuant to change of name dated October 8, 2025 was issued by the Regigpaaied, Central Processing Centre.
Subsequently, our Company was converted from a private limited company into a public limipethggrarsuant to the Board resolution dated January 2, 2026 and the special resolution passed in the extraordinamtigpenefam8hareholders

KHOG RQ -DQXDU\ DQG FRQVHTXHQWO\ WKH QDPH RI R Xafre&HRErifitafe\ofArDorpdiaionQlatetG-eviRnyE PIQOMBSRBRUMRDY/ th@ Ryt & Hf Cop@anies, Central ProaesSiogdetaits

of changes in the name and registered office address of our Compasyistesy and Certain Corporate Matterson page215

Registered Office: BHFRQG )ORRU % %ORFN %+,9( :RUNVSDFH QR $.5 THFK 3DUN 3$° D QG miakaballiCBdngal®a580,06BR@Gatakt LVKQD 5HG G\ ,QGX VYV
Corporate Office: B Wing- 4th Floor, BHIVE Workspace, WJ88+69V BMTC Complex, Old Madiwala, Kuvempu Nagar, Stage 2, BTM Layout, Bengaluru, Kaf&ak8
Telephone 9591874499 9731814023Contact person:DeepikaN Bhandiwad, Company Secretary and Compliance Officer
E-mail: secretariag®@rentomojo.comWebsite: www.rentomojo.com
Corporate Identity Number: U72200KA2012PLC063551
THE PROMOTER OF OUR COMPANY IS GEETANSH BAMANIA
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(48,7< 6+$5(6 $**5( $7,1* 8372 _>"@ 0,//,21 %< 0%$',621 ,1',$ 23325781,7,(6 9 9&& 83 72 **B(* @47&17*<88+155(_6 3$"@ 0, BY, HIRATAE GROWTH FUND
+| REPRESENTED BY ITS TRUSTEE VISTRA ITCL (INDIA) LIMITED AND ACTING THROUGH ITS INVESTMENT MANAGER, CHIRATAE INDIA INVESTMENT MANAGER LLP, UP TO 1,588,393 EQUITY SHARES
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83 72 _>"@ 0,//,21 %< 1,7,6+ 0N BE$ 712 (48,7< 6+$5(6 $**5(*$7,1* 83 72 _ >"@ 0,//,21 %< 68%R2+/&7T1985< 7+( 3,1'.9,'8%/ 6(//,1* 6+$5(+2/ (4

AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDER ~ $1' ,19 (6725 6(//,1* 6+$5(+2/'(56 7+( 36(//,1* 6+$5(+2/'(56° $1' 68&+ 2))(5 )25 6$/( 7+( 32))(5 )25
72%(7+(5 1,7+ 7+( )5(6+ ,668( 7+( 22))(5"

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE -IPO PLACEMENT $**5(*$7,1* 83 72 0,//,BRIOR TO FILING OF THE RED HERRING PROSPECTUS. 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 PLACEME NT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. THE PRE -IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED
20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT, PRIOR TO
ALLOTMENT PURSUANT 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. FURTHER, 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 RHP AND PROSPECTUS AND DETAILS OF THE PRE -IPO PLACEMENT, IF ANY, SHALL BE REPORTED TO THE STOCK
EXCHANGES WITHIN 24 HOURS OF SUCH TRANSACTIONS, IN ACCORDANCE WITH REGULATION 54 OF THE SEBI ICDR REGULATIONS

7+(2))(5 0$< ,1&/8'( $ 5(6(59$7,21 2) 83 72 >"@ (48,7< 6+$5(6 2) )$R(SRWBE2)5(*$7,1* 83 72 _>"@ 0,//,21 &2167,787,1* 83 72 >" @OFEERIPAIDIZBEQUITY
6+$5( &$3,7$/ 2) 285 &203$1< )25 68%6&5,37,21 %< (/,*,%/( (03/2<((6 2(03/2<(( 5(6(59$7,21 3257,21 " 285LRANCISWRH THEBRIMSMAY OFFERA DISCOUNT
2) _>"@ 3(5 (48,7< 6+$5( 2) )$&( 9W/EK&H) 72 (/,*,%/( (03/2<((6 %,"",1* ,1 7+( (03/2<(( 5(6(59$7,21 3257,21 3(03/2<(( ',6&2817  68%-(&7 72 1(&(64
$6 0$< %( 5(48,5(" 7+( 2))(5 /(66 7+( (03/2<(( 5(6(59%7,21 3257,21 ,6 +(5(,18)7(5 5()(55(' 72 $6 7+( 31(7 2))ND 7#¢(127)25)(5 6+$// &2167,787( >"@
% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

7+()$&( 9$/8( 2) (48,7< 6+$5(6 ,6 _ ($&+ 7+( 2))(5 35,&( ,6 >"@ 7,0(6 7+( )$&( 9$/8( 2) 7+( (48,7< 6+FHEMINIMUMVBEDEOP6 $ND THE EMPLOYEE DISCOUNT WILL
BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN >"@,7,216 2) >"@ $1 (1*/,6+ 1$7,21%/ '$,/< 1(:63@BITIONS
2) >’@ $ +,1', 1$7,218%/ '$,/< 1(:63%$3(5 $1' >"@ (',7,212) >"@ $ .$11%$'$ '$,/< 1(:638$3(5 .$113%$'$ %(,1* 7+GES(P KARNATAKA"WHERE OUR REGISTERED OFFICE IS
LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIORTO T  HE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE AND NSE (TOGETHER WITH BSE, THE
3672&. ((&+$1*(6° )25 7+( 385326( 2) 83/2$',1* 21 7+(,5 5(63(&7,9(, INPHEIRBANCE WITH THE SEBI ICDR REGULATIONS .

In case of any revision to the Price Band, the Bid/ Offer Period will be extended by at least three additional Workialjolays $uch revision of the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In case:
majeure banking strike or similar unforeseen circumstances, our Company, in consultation with the Book Running Lead Managsmddo be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to
Offer Period ot exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, will béisgidelinated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating th
on the respeate websites of the Book Running Lead Managers and at the terminals of the Syndicate Members and by intimati@rH&S#IL ILHG 6\Q SCFEEWHRWEBEGNVHYLIQDWHG ,QWHUPHGLDULHV D(Q

This is an Offer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulio@ifer is being made through the Book Building Processimpliance with Regulation 6(2) of the SEBI ICDR Regulations wherei
less than 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutionalf®lB®fs DQ G VXFK SQRBIRUMLRQ VMKRYLGHG WKDW RXU &RPSDQ\ LQ FRQVXOWD

of the QIB PortionWR $QFKRU ,QYHVWRUV RQ D GLVFUHWLRQDU\ EDYV L ¥nchoRIneBtBrPor®D Q F R 1 ZZ KALK- KV KB 6/ R, , & Fol SHKN GQWKRQV, Q¥ HVWRU 3RUWLRQ VKD
shall be reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life Insurance Companies anghElensidsjefet to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension H
above the fice at which Equity ShatV ZLOO EH D O O R F D W HXBchIRN\&QdF KIRdatioQPfiteV WRQVDBFRUGDQFH ZLWK WKH 6(%, ,&'5 Stbdetigioneingaiacatio® inthi Andhof k@ stor Rorto 1
EDODQFH (TXLW\ 6KDUHV VKDOO EH DGGHG WR WKH 4, ¥et3fBPAEOR Q H{ BONKGILQ J WRK HVEKGF KRW 4Q% HWRWARWL B WKIDFO® EH DYDLODEOH IR Ue BeO@nie
of the Net QIB Portion shall be available foloahtion on a proportionate basis to all QIBs including Mutual Funds, subject to valid Bids being received at or abéereRfiecOff at least 75% of thdet Offer cannot be Allotted to QIBs, then theiem
Bid Amount (as defined hereinafter) will be refunded forthwith. However, if the aggregate demand from Mutual Fundsais #fithe Net QIB Portion, the balance Equity Shares available for alloiwatfenMutual Fund Portion will be added
the remaining QIB Portion for proportionate alition to QIBs. Further, not more than 15% of the Net Offer shall be available for allocation to NIBs of which (a) onRthii pRQ VKDOO EH UHVHUYHG IRU %LGGHU
PLOOLRQ DQG XS WR -thifld @ OLRI) SRQBW LRQWAKRD OO EH UHVHUYHG IRU %LGGHUV ZLWK DSSOLF D ywttigrQn ¥ith¢HofRuctPSriiHtegonek D&y be allocadd@oBidRe inD!

subcategory of the NIBs in accordance with SEBI ICBBgulations, subject to valid Bids being received at or above the Offer Price. Further, not more than 10% of the N& Ofter &8'H DYDLODEOH IRU DOORFDWBR Q|
accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Pric&dtityt®hares will be allocated on a proportionate basis to Eligible Employees applying under the Employee R
Pottion, subject to valid Bids received from them at or above fifer ®rice. All Bidders (except Anchor Investors) shall mandatorily participate in this Offer only through the ApplicsBFBBUWHG E\ % O RASBA'G SBERKRQW E
details of their respective ASBA accounts (|nc|ud|ng UPI ID (defined hereinafter) in case of UPI Bidders (defmed heresimagtdre UPI Mechanism (defined hereinafter)), in which case the corresponding Bid Amounts will be bjothe SCSB:
or under the UPI Mechanis bl the Offer. Anchotoirsvage no itted t in the Anchor Investor Portion of the Offer through the ASBA process. For detaffey s&eced 371

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sh&@é¢sHTRED O XH RI HDFK (TXLW\ 6KDUH LV 7KH )ORRU 3ULFH DQG &DS 3

Runring Lead Managers, in accordance with the SEBI ICDR Regulations, and Offer Price determined on the basis of the assef3tdevttdbiv GHPDQG IRU WKH (TXLW\ 6KDUHV RI IDFH YDOXH _ HDF
the SEBIICDRR& XODWLRQV BB fun@fie\PHE RQ EABMMKRXOG QRW EH WDNHQ WR EH LQGLFDWLYH RI WKH PDUNHW SULFH RIDWKHY OTOOLM \ 6 KHDOUAHKY DRUH O
given regarding an active or sustained trading in the Equity Shares offad®@ XH _ HDFK RU UHJDUGLQJ WKH SULFH DW ZKLFK WKH (TXLW\ 6KDUHV RI IDFH YDOXH _ HDFK

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can kefthe tistaof losing their investment. Bidders are advised to read the risk factors carefuty
taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examiat@anspany and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommg
appoved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospettus. Spe¢ WHQW LR Q R1 WRisk Padto®BG RQVEBVH. QYLWHG WR 3

COMPANY 6 $1' 7+( 6(//,1* 6+$5(+2/' (569 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerritgsRrostzens all information with regard to our Company and the Offer, which is material in the context of the Offer
information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not miskegdingténial respect, that the opinions and intentions expressed herein are honestly held and that there are natfuogh
omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression ofginipeadr (tentions misleading in any material respect. Each of the Selling Shareholders, severally and not joirg
respnsibility for and confirms only the statements expressly and specifically made by them in this Draft Red Herring Ptosheatusent of information specifically pertaining to them and their respective portion of the Offered Shares and|
respongility that such statements are true and correct in all material respects and not misleading in any material resfebe Batimg Shareholders assumes no responsibility, as a Selling Shareholder, for any other statement in this DrafgH
Prospectus, includingnter alia any of the statements made by or relating to our Company or any other Selling Shareholder or any other persons(s)
LISTING

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock ExX¢hangeR S D Q\ K D V SWH.RHILSHDGI U IDBE SURYDOV IURP %6( DQG 16( IRU WKH
letters dAWHG >"@ DQG >"@ UHVSHFWIOffét OW KR UHW KHQ®XWISR6MAR RN \KKDQJH VKDOO EH >"@ $ VLIJQHG FRS\ RI edts the RdGforfiting ihlaGcardat® With ISECUbIX 24
and Section 3 of the Companies Act. For details of the material contracts and documents that will be available for inspection fterofttieed@ed Herring Prospectus up to the Biffer & ORV L QJ ' Multdral ®drtkhcts and Documents fol
Inspection” RQ S&JH
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Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road
Opposite Parel ST Depot, Prabhadevi
Mumbai 400 025

Maharashtra, India

Tel: +91 22 7193 4380

E-mail: rentomojo.ipo@motilaloswal.com
Investor grievance
moiaplredressal@motilaloswal.com
Website: www.motilaloswalgroup.com
Contact Person Disha Doshi/Shashank Pisat
SEBI Registration No.: INM000011005

email:
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SEBI Registration No.:INM000012029
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SEBI Registration No.:INM000010940

Kfin Technologies Limited

Selenium Tower B, Plot No.31 and 32
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Hyderabad500032,

Telangana India

Tel: +91 40 6716 2222/18003094001
E-mail: rentomojo.ipo@kfintech.com
Investor grievance email: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person:M. Murali Krishna
SEBI Registration No.:INR000000221
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* Our Company mayn consultation withthe Book Running Lead Managecsnsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/i@ffeh&lebe one Working Day prior to the

Bid/ Offer Opening Date.

hid Our Company mayn consultation with the Book Running Lead Managers, consider closing the Bid/ Offer Period for QIBs one Working Dathpri®idfcOffer Closing Date in accordance with the SEBI ICDR Regulations.
The UPI mandate end time and date shall b&:@® p.m.on Bid/Offer Closing Dee.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, a
regulatiors, rules, guidelines, circulars, notifications, clarifications, directions, or policies shall be to such legislations, acts,
regulations, rules, guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated,
supplementedre-enacted or modified, from time to time, and any reference to a statutory provision shall include any
subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have the meaning ascri
to such terms under the SEBI ICDR Regulations, SEBI Listing Regulations, the Companies Act, the SCRA, and the Depositc
Act or the rules and regulations made thereunder, as applicable. Further, the Offer related terms used but not defined in tt
Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information Document. In cz
of any inconsitency between the definitions given below and the definitions contained in the General Information Documer
(as defined below), the definitions given below shall prevail.

7TKH WHUPV QRW GHIL Q alifecksidfithd Djef E3BaNIs Xov Giffer Rri@e’ 3 3Statement ofossibleSpecial Tax
Benefits” hdustry Overview Rey Regulations and Policies in India Rlistory and Certain Corporate Matters
3Restated Financial Informationn  ®utstanding Litigation and Material Developments ©Offer Procedure DQG
3Description of Equity Shares and Terms of Articles of AssociatiorR Q S IP3AH3A4A, 141, 149 207, 215, 246, 340, 371
and 392 respectively, shall have the meanings ascribed to such terms in these respective sections.

General Terms

Term
SRXU &RPSDQ\" RU

Description

3 Rentomojo Limitedformerly known as Rentomojo Private Limited and Edunetwork Private Li
a public limited company incorporated under the Companies Act, 1956 wRedisteredOffice at
Second Floor, BAORFN %+,9( :RUNVSDFH QR $.5 THFK 3DU
Krishna Reddy Industrial AreBommanahalliBangalore+560 068, Karnataka

3ZH” RU 3XV’™ RU 3R XUnless the context otherwise indicates or implies, refers to our Company together with our Su

on a consolidated basis

Company Related Terms

Term Description

Accel India IV (Mauritius) Limiteg A company incorporated under the applicable laws of Mauritius, hédgmggistered office at Fift

Floor, Ebene Esplanade, 24 Cybercity, Ebene, Mauritius

S$UWLFOHV RI
RU 3$UWLFOHV’

Audit Committee

$V V HArticles of association of our Company, as amended from time to, #meé as described

Pescription of Equity Shares and Terms of Articles of Associatiam page392

7KH DXGLW FRPPLWWHH RI RG&W MarRdeéht Comateks 6flihe BobGi
Audit Committee RQ 2REBJH

The board of directors of o@ompany,DV FRQVWLWXWHG
Management EHJLQQLQ2P7RQ SDJH

Geetansh Bamania, the chp@rsonof the BoardManagingDirectorand chief executive officer of o
CompanyDV G HYV F OubMatage®ert RQ 2E¥JH

Hakim FakhruddinUjjainwala, tKkH FKLHI ILQDQFLDO RIILFHU RI
Management+Key Managerial Personnél RQ 24MJH

S%RDUG” RU 2% RDU( IURP WLPHOM

S&KLHI ([HEXWLY @r
CEO or 3 & K pelrddn’

3&KLHI JLQDQFLDO
38)2°

Chiratae Growth Fund = |
represented by its trustee Vis|
ITCL (India) Limited and acting
through its investment manag
Chiratae India Investment Manag
LLP

R Gy

Chiratae Growth Fundtl, represented by its trustee Vistra ITCL (India) Limited and acting thr
its investment manager, Chiratae India Investment Manager isL&SEBI registerectategory |l
dternative investmentfund having its registered office @obha Pearl, 3rd Floor, A&B Wing,
Commissariat Road, Bangalore 5826, Karnataka, India

Chiratae Trust represented by
trustee Vistra ITCL (India) Limites
and acting through its investme
manager, Naigama Investme
Manager LLP

Chiratae Trustrepresented by its trustee Vistra ITCL (India) Limited and acting through its inveg
manager, Naigama Investment Manager LisPa SEBI registeredategory laternativeinvestmen
fund, having its registered office @obha Pearl, 3rd Floor, A&B Wing, 1, Commissariat R
Bangalore 56@25 Karnataka, India

Committee(s)

Duly constituted committee(s) of our Board of Directors

Company Secretary ar

Compliance Officer

DeepikaN Bhandiwadthe Company Secretary and Compliance Officer of our Company. For d
V HBurManagement+Key Managerial Personnel RQ 24JH




Term

Description

Corporate Office

B Wing- 4th Floor, BHIVE Workspace, WJ88+69V BMTC Complex, Old Madiwala, Kuvempu N
Stage 2, BTM Layout, Bengaluru, Karnataks60068

Corporate Social
Committee

Responsibili

7KH FRUSRUDWH VRFLDO UHVSRQVLELOLW\ GR MBrageémeHtH
Committees of the Board-Corporate Social Responsibility CommitteeR Q 289J H

Director(s)

The directors on our Board. For details sé@ur Managemenf RQ 2Z¥JH

Edelweiss Discovery FundSeries
|

Edelweiss Discovery FundSeries ] ascheme of Edelweiss Alternative Equity Trustrust settle
in the Republic of India as an irrevocable trust set up under the Indian Trusts Act, 1882 and is r
with Securities Exchange Board of India under the SEBI (Alternative Investment Funds) Regy
2012 as a@ategory llaternativeinvestmentund, havingts registered office at Edelweiss House,
C.S.T. Road, Kalina, Mumbai 400098, Maharashtra, India

ESOP 2024 7KH (PSOR\HH 6WRFN 2SWLRQ 30DQ

ESOP 2026 7KH (PSOR\HH 6WRB®2SWLRQ

ESOPSchems &ROOHFWLYHO\ WKH (623 DD GG WEM BB BLESICN D@ %
(623 6 FKHPIHR'XU &RREDYD JH

Equity Shares (TXLW\ VKDUHV RI IDFH YDOXH RI _ HDFK RI RXU &RPSD

Executive Director(s)

Executive director(s) of our Compangamely, Geetansh Bamania and Ketan Krisliwa further
details of ourexecutived L U H F W ROunMaNagement EHIJLQ QL Q2P7RQ SDJH

GMO GFF Limited Partnership

GMO GFF Limited Partnershjm fund incorporated under the laws of Japan, haimegistered
office at Cerulean Tower, 26 Sakuragaokacho, Shibuia, Tokyg Japan

GMO Payment Gateway Inc

GMO Payment Gateway Inc, a company incorporated under the laws of idspegistered office &
Shibuya Fukuras, 15F2-3 Dogenzaka, Shibuykeu, Tokyo 150 0043, Japan

IDG Ventures India Fund 11l LLC

A company incorporated under the laws of Mauritius, haitsgegistered office afpex Financia
Services (Mauritius) Ltd, 6th Floor, Two Tribeca, Tribeca Central, Trianon 72261, Repu
Mauritius

5 QGHSHQGHQW
$FFRXQWDQW  RU 2

The independent chartered accountant appointed by our Company, haBélyand Co, Chartere
Accountanthaving firm registration number 440489W

Independent Directors

The independent directors of our Compamgmely, Dr. Niddodi SubraRajan, Deepali Nair and D
Sandesh Madhukar Kirkir@ppointed as per the Companies Act, 2013 and the SEBI L
Regulations. For further details of oundependend L U H F W RQuiVMawagément EHJL Q (
page227

Individual Selling Shareholdés)

Collectively,Gautam Dalmia, Renaud Laplanche, Subodh Shinkar and Nitish Mittersain

Investor Selling Shareholdsy

Collectively, Accel India IV (Mauritius) Limited Edelweiss Discovery FundSeries ] ValueQues
S.C.A.L.E. FundMadison India Opportunities V VCC, Chiratae Growth Futitirepresented by it
trustee Vistra ITCL (India) Limited and acting through its investment manager, Chirata€
Investment Manager LLRDG Ventures India Fund Il LLC, Chiratae Truspresented by its trust
Vistra ITCL (India) Limited and acting through its investment manager, Naigama Investment M
LLP, Pratithi Investment Trust, acting through its trustee S. Gopalakrist® Payment Gatewg
Inc, Rajeev Chitrabhanu HUF, GMO GFF Lied Partnership, MSIVC 2018V Venture Cap
Investment Limited Partnership and VC&Wanagement Services Trusit

3. H\
3.03°

ODQDJHULDO 1

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
Regulationsand Section 2(51) of the Companies Act, 201B V G H V FQuUL B&dh&em@ntxKey
Managerial Personnel beginning on pag241

v

Madison India Opportunities
vVCC

A nonumbrella variable capitalompany having its registered office at 250, North Bridge Roaéd
04, Raffles City Tower, Singapore 179 101

Managing Director

Geetansh Bamania, ti@haimperson managing directoaind Chief ExecutiveOfficer

Materiality Policy

Policy for the identification of (i) companies to be disclosed as group companies; (ii) m
outstanding litigation proceeding involving our Company, our Subsidiary, our Promat&irectors
Key Managerial Personnahd Senior Managemerasind group companieand (iii) material creditor|
of the Company, pursuant to the disclosure requirements under SEBI ICDR Regulations, as
by the Board pursuant to its resolutidated 0 D U F K

SOHPRUDQGXP RI $V

3S0RS$”

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

*1RPLQDWLRQ DQG
&RPPLWWHH  RU 31¢%

7TKH QRPLQDWLRQ DQG UHPXQHUDWLRQ FR P®UL WanagdineRti
Committees of the BoardNomination and Remuneration Committée RQ 286J H

Nominee Directq(s)

The nominee director(s) of our Board, namely, Ketan KrishnaPaadhanth Prakaslror furthe
details of our nominee direc®isee Our Management RQ 2Z¥JH

Non-Executive Director(s)

The ron-executive director(s) of our Companincluding Prashanth Prakash, one the Nominee
Directors and the Independent Directofor further details of ounon-executived L U H F W ROuINV
Managemenf RQ 2Z¥JH

Non-Executive Nominee Director

The nonrexecutive nominee director of our Company, namely, Prashant Prakash. For further d
our norexecutive nominee directol) HBurManagemenf RQ Z¥JH
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Term

Description

Pratithi Investment Trust, actin

Pratithi Investment Trustacting throughits trustee S. Gopalakrishnamn unregistered tru

through its trustee S| incorporated under tHadian Trusts Act, 188zhavingits office at515, 12th Main Road 1st A Crog
Gopalakrishnan Koramangala, Bengaluru 560034, Karnataka, India
33URPRWHU” RU 33| The promoter of our Company, namely Geetansh BamE&biafurther details of ouPromoter seg

6KDUHKROGHU"

Our Promoter and Promoter Group RQ R4£8JH

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Reg
SS RI WKH 6(%, ,&'5 5HJXO DDMPRRAAer dn PGNME GRuHHR LS
243

S3UHIHUHQFH 6KDUH

&ROOHFWLYHO\ 6HULHV $ &&36 6HULHV $ &&36 6HULHV
& &&36 6HULHV & &&36 6HULHV & &&36 6HULHV & &&
6HULHV ' &&36

3S5HGVHHU 5HSRUW,|The report titleddndustry Report on Home furniture and appliances rental markeét DMaktIG26

BHSRUW’ 2026prepaed and issued bgedseewhich has been commissioned by and paid for by our Com
exclusively for the purposes of the Offer, pursuartheoengagement letter dat€ttober 22, 2025
The Redseer Report shall be available on the website Gooopany atvww.rentomojo.com/investe
relations/industryreport

Redseer Redseer Strategy Consultants Private Limited

Registered Office

Second Floor, BAORFN %+,9( :RUNVSDFH QR $.5 7THFK 3DU
Krishna Reddy Industrial AreBommanahalliBangalore+560 068, Karnataka

S5HJLVWUDU RI &

35R&’

The Registrar of Companies, Karnataka at Bengaluru

Restated Financial Information

Restated Financial Information ofir Companyandour Subsidiary (the Company and Beibsidiary|
FROOHFWLYHO\ UGrbtpY  cbingprisihg tHe Re®taket Consolidated Statement of A
and Liabilities as at September 30, 2025 and as at March 31, 2025 and Restated Statement
and Liabilities as at March 31, 2024 and 2023, the Restated Consolidated Statements ofiRrodi
(including other comprehensive loss), the Restated Consolidated Statements of Changes in E
Restated Comdidated Statements of Cash Flows for the six month period ended September 3
and for the year ended March 31, 2025 and the Restated Statement of Profit and Loss (inclug
comprehensive income), the Restated Statement of Changes in EquRgsthted Statement of Ca
Flows for the years ended March 31, 2024 and 2023, the Summary Statement of Material Ac
Policies, and other explanatory information in which are incorporated the financial informatior|
trust as at and for the sixamth period ended September 30, 2025 and as at and for the year
March 31, 20252024and 2023

Risk Management Committee

The risk management committekour Board,DV G HV F OurBvidiager@ert Committees of th
Board *Risk Management Committee RQ 288JH

S6HQLRU ODQDJHPH
RU S6HQLRU 0 RQDJ6H

The senior management personnel of our Company in terms of Regulation 2{i) ¢bthe SEB
,&'5 BHIXODWLRQV [DJr [BandgedartY Babiol Pandgement Personnel of o
Company’ beginningon page241

Series A CCPS

Series A compulsorily convertible cumulative preference shares having face ¥@leach

Series A1 CCPS

Series A1 compulsorily convertible cumulative preference shares having face 1/alueach

Series B CCPS

Series B compulsorily convertible cumulative preference shares having face 1/@fueach

Series C CCPS

Series C compulsorily convertible cumulative preference shares having face Malueach

Series C1 CCPS

Series C1 compulsorily convertible cumulative preference shares having face Mal@ach

Series C2 CCPS

Series C2 compulsorily convertible cumulative preference shares having face Malueach

Series C3 CCPS

Series C3 compulsorily convertible cumulative preference shares having face Malueach

Series C4 CCPS

Series C4 compulsorily convertible cumulative preference shares having face Malueach

Series C5 CCPS

Series C5 compulsorily convertible cumulative preference shares having face Malueach

Series C6 CCPS

Series C6 compulsorily convertible cumulative preference shares having face Malueach

Series D CCPS

Series D compulsorily convertible cumulative preference shares having face 1@0ueach

Series D1 CCPS

Series D1 compulsorily convertible cumulative preference shares having face 4@0ueach

Shareholder(s)

The Shareholder(s) of our Companiiose names are entered into (i) the register of members
Company; or (ii) the records of a depository as a beneficial owner of Equity Shares

S6KDUHKROGHUVY
36+$’

$PHQGHG DQG 5HVWDWHG 6KDUHKROGHUVY $JUHHPHQV
adherence executed in its terms thereof dated November 20, 2025, December 31, 2025, Ja
2026, February 10, 2026 and March 3, 2026) entered into by and aa)dxar€l India IV (Mauritius
Ltd, (b) IDG Ventures India Fund Il LLC; Chiratae Trust represented by its trustee Vistra ITCL
Limited and acting through its investment manager, Naigama Investment Manager LLP; (
Growth Fund %1 represented byts trustee Vistra ITCL (India) Limited and acting through
investment manager, Chiratae India Investment Manager LLP, (c) GMO GFF Limited Partn
GMO Payment Gateway Inc (d) MSIVC 2018V Venture Capital Investment Limited Partners
S Gopalarrishnan, as the trustee for Pratithi Investment Trust, (f) RE FUND |, a series of Ha
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Term

Description

LP (g) ValueQuest S.C.A.L.E. Fund, (h) Edelweiss Discovery Ftt&eries I, (i) Madison Indi
Opportunities V VCC, (j) Gaurav Bamania; Nitish Mittersain; Aruna Sampat; Renaud Laplanct
Shri Investments; RM Employee Benefit Trust; Rajeev Chitrabhan&; HRdJamoda Chitrabha
Ruprajendra Shah; Ruchika Rajeev Chitrabhanu; Trishla Rajeev Chitrabhanu; Viral Prakashb
SubodhShinkar; Unity Small Finance Bank Limited; Gautam Dalmia; VCATs Management Se
Trust +l1I; Singhvi Heritage LLP; LC Ventur®ebt Fund, Geetansh Bamania and our Compa
amended by the Waiver cum Amendment Agreement dated March 24, 2026

6WDNHKROGHUVT
Committee

7KH VWDNHKROGHUVT Uéf@irVBadRIQDNK LGH ¥ R B B MGHhBgement -
Committees of the Boardd 6WDNHKROGHUVY 5SHODWQRZB/IKLS &RPPL

S6WDWXWRU\  Sat@ory
Auditor’ RU 3$XGLWRUYV

Deloitte Haskins & Sells LLPChartered Accountants, Firm Registration Numbdarl7366W/\W
100018 the statutory auditors of our Company

36 XEVLGLDU\" RU 3R

Thewholly-ownedsubsidiary of our Company namely, Liber Designs Private Limited as disclo|
History and Certain Corporate MattersOur Subsidiary RQ RZBJH

ValueQuest S.C.A.L.Brund

A scheme of ValueQuest Alternate Investment Trasgtegory llaternateinvestmenfund, acting
through its investment manager, Quest4Value Investment ManagersalfuRd incorporated und
the applicable laws of India, haviitg registered office aQuest 1073, Rajababu Desai Marg, Beli
Beau Monde Tower, Prabhadevi, Mumkai00025, India

VCATs Management Servicd VCATs Management Services Trusill, a tust incorporated under the laws of India, havitsg

Trust- Il registered office at B Wing,"9Floor, Unit No 1, Times Square, Marol Metro Station, Andheri E
Mumbai +400059, Maharashtra, India

:DLYHU FXP $F:DLYHU FXP DPHQGPHQWDWNRKHHPMR W IGHD b/+H5G
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Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of prospectus as may be specified by SE
regard

Acknowledgement Slip

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

3$00RW’ RU
3$0O0RWWHG”

380

Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in ¢
Offered Shares pursuant to the Offer for Sale), of the Equity Shares pursuant to the Offe
successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or ¢
Allotted Equity Shares after the Basis of Allotment has been approved by the Designate|
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A QIB, applying under the Anchor Investor Portion in accordance with the requirements spe
the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid for an amount ¢
PLOOLRQ

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red
Prospectus and the Prospectus, which will be decided by our Company, in consultation with {
Running Lead Managems the Anchor InvestaBid/Offer Period the price of which will be equal
or higher than the Offer Price but not higher than the Cap Price

Anchor Investor Application Forn

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Po
accordance with the requirements specified under the SEBI ICDR Regulations and which
considered as an application for Allotment in terms of the RedrddRrospectus and the Prospec

Anchor Investor Bid/Offer Period

One Working Day prior to the Biddffer Opening Date, on which Bids by Anchor Investors sha
submitted, prior to and after which the Book Running Lead Managers will not accept any Bic
Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor InvestolOffer Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of t
Herring Prospectus and the Prospectus, which price will be equal to or higher tRdfettrice but
not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company in consultation with the,
Running Lead Managers, in terms of the Red Herring Prospectus and the Prospectus

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to60% of the QIB Portion which may be allocated by our Company, in consultation with thg¢
Running Lead Managers, to the Anchor Investors on a discretionary basis in accordance with
ICDR Regulations.




Term

Description

Of the Anchor Investor Portigt0%shall be reserved in the following manner: (a) up to 33.33%
be reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life In
Companies and Pension Funds, subject to valid Bids being received from domestic Mutudlifeu
Insurance Companies and Pension Fuatd®r above the Anchor Investor Allocation Price
accordance with the SEBI ICDR Regulations

Application Supported
Blocked Amount or JASBA~

b

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and aut
an SCSB to block the Bid Amount in the ASBA Account and will include amounts blocked
SCSB upon acceptance of UPI Mandate Request by the UPI Bidiitegstiie UPI Mechanism

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent
amount specified in the ASBA Forsubmitted by such ASBA Biddemd includes a bank accol
maintained by a UPI Bidder linked to a UPI ID, which will be blocked by the SCSB upon acce
of the UPI Mandate Request in relation to a Bid kP4 BidderBidding through the UPI Mechanis

3$6%% WLGGHUV’
%LGGHU’

All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids,
will be considered as the application for Allotment in terms of the Red Herring Prospectus
Prospectus

Axis Capital Axis Capital Limited

Banker(s) to th®ffer

Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Account Bank and S
Banlks, as the case maybe

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undefféreFor furthe
G HW D L Offér Pxoeedu® RQ STLIH

Bid(s)

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable
Bidder or blocked in the ASBA Account of the ASBA Bidders, as the case may be, upon sub
of the Bid.

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off P
the Bid amount shall be Cap Price, multiplied by the number of Equity Shares Bid for such
Employee and mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employe
QRW H[FHHG _ PLOOLRQ QHM aRy). MoWever, fh® Dital Hildtmeny 16 [
(OLJLEOH (PSOR\HH LQ WKH (PSOR\HH 5HVHUYDWLRQ 3H
event of undesubscription in the Employee Reservation Portion, the unsubscribed portion
available for allocéon and Allotment, proportionately to all Eligible Employees who have B
H[FHVV RI _ subfct@QAHeRn@ximum value of Allotment made to such Eligible Emp
QRW H[FHHGLQJ _ PLOOLRQ QHaMy)yRlI WKH (PSOR\HH 'L

Bid cum Application Form

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

Bid Lot

>"@ (TXLWRIBKIDRHHY Déachid RG LQ PXOWLSOHV RI >"@ (TXL

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 publishedim@ HGLWLRQV R
QDWLRQDO GDLO\ QHZVSDSHU >"@ HGLWLRQV RI >"@ D
a Kannada daily newspaper (Kannada being the regional language of Karnataka, where our R
Office is located)each with wide circulation.

Our Company, in consultation with the Book Running Lead Manageayg consider closing the Bi
Offer Period for QIBs one Working Day prior to the Bidffer Closing Date in accordance with t
SEBI ICDR Regulations. In case of any revision, the revised Bid/ Offer Closing Date shall be
on the websites of thRook RunningLead Managers and at the terminals of the Syndicate Mer
and communicated to the Designated Intermediaries and the Sponser@ahkhall also be notifie
in an advertisemeri the same newspapers in which the Bid/ Offer Opening Date will be publi

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
, QWHUPHGLDULHY VKDOO VWDUW DFFHSWLQJ %LGV EH#d
English national daily newspapes,”&@itions of > ", @Hindi national daily newspaper ard’e@ition
of >" @ Kannada daily newspaper (Kannada being the regional language of Karnataka, w|
Registered Office is located)

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and
Offer Closing Date, inclusive of both days, during which Bidders can submit their Bids, includi
revisions thereof, in accordance with the SEBI ICDRyRations, provided that such period shal
kept open for a minimum of three Working Days.

5



Term

Description

Our Company, in consultation with the Book Running Lead Managers, may consider closing
Offer Period for QIBs one Working Day prior to the Bi@ffer Closing Date in accordance with t
SEBI ICDR Regulations. In cases of force majeure, banking strike or similar unfo
circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/Offe
for a minimum of one Working Dagubject to the Bid/Offer Period not exceeding ten Working [

S%LGGHU”™ RU 3$SSO

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

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application Forn
the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cer
Registered Brokers, Designated RTA Locations for RTAs andgbattd CDP Locations for CDP.

Book Building Process

Book building process, as provided in Part A of Schedule XllI of the SEBI ICDR Regulations, ir|
of which theOffer is being made

3% RRN 5XQQLQJ /HD
3065/0V"

The book running lead managers to @iéer, namely, Motilal Oswal Investment Advisors Limite
Axis Capital LimitedandIIFL Capital Services Limitedformerly known as IIFL Securities Limiteg

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASB
to a Registered Broker.

The details of such Broker Centres, along with the names and the contact details of the R
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.com)

S&RQILUPDWLRQ RI
RU 3&$1”

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

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above whizffietherice ang
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 Pr

Cash Escrow and Sponsor Bg
Agreement

The cash escrow and sponsor bank agreement to be entered into between and amongst our|
each ofthe Selling Shareholders, the Book Running Lead Managers, the Registrar to the O
Banker(s) to the Offer and the Syndicate Members for, inter alia, collection of the Bid Amoun
the Anchor Investors, transfer of funds to the Public Offer Anatand where applicable, refunds|
the amounts collected from the Anchor Investors, on the terms and conditions thereof, in ac
with the UPI Ciralars

Client ID

The client identification number maintained with the Depositories in relation to dematerdicoun

S&ROOHFWLQJ
SDUWLFLSDQW ™ RU

{is eligible to procure Bids at the Designated CDP Locations in terms of circulg

A depository participant as defined under the Depositories Act, 1996, registered with SEBI &

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by @B8Ithe UPI Circulars
and as per the list available on the websites of BSE and NSE

Cut-off Price

The OfferPrice finalised by our Company, in consultation with the Book Running Lead Mar
which shall be any price within the Price Band

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Rese
Portion are entitled to Bid at the Coff Price. QIBs (including Anchor Investors) and N
Institutional Bidders are not entitled to Bid at the-GfitPrice

Demographic Details

7KH GHPRJUDSKLF GHWDLOV RI WKH %LGGHUV LQFOXGL
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicab

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list
is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or
other website as mayelprescribed by SEBI from time to time

Designated CDP Locations

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

The details of such Designated CDP Locations, along with names and contact details of tf
eligible to accept ASBA Forms are available on the websites of the Stock Exc
(www.bseindia.com angdiww.nseindia.cory as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and the instructions are issued to tl
(in case of UPI Bidders using UPI Mechanism, instaicissued through the Sponsor Bank(s)) for
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Accd
terms of the Red Herring Prospectus and the Prospectus, following which the Equity Share
Allotted in theOffer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIEidding in the Retail Portion, Eligible Employe
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid Amour;
ASBA Accountand HNIs bidding with an application size of up t6.50 million (not using the UH
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Term

Description

Mechanism)by authorising an SCSB to block the Bid Amount in the ASBA Account, Desig
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 Bidder using the UPI Mechanism, De
Intermediaries shall mean Syndicate,-syhdicate/agents, Registered Beak CDPs, and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not using the U
Mechanism), Designated Intermediaries shall mean Syndicatesysdirate/ agents, SCSE
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where relevant ASBA Bidders can submit the ASBA Forms to RT]|

The details of such Designated RTA Locations, along with names and contact details of th
eligible to accept ASBA Forms are available on the websites of the Stock Exc
(www.bseindia.com and www.nseindia.com)

Designated Stock Exchange

>"@

Draft Abridged Prospectus

The memorandundatedMarch 27, 202&ontaining such salient featuresthfs Draft Red Herrin
Prospectusis may be specified by SEBItinis regard

3'UDIW 5HG +HUULQ
3'5+37

This draft red herring prospectus datddrch 27, 2026filed with SEBI and the Stock Exchanges
accordance with the SEBI ICDR Regulations, which does not contain complete particulars of {
at which the Equity Shares will be Allotted and the size of the Offer, including any adde
corrigenda thereto

Eligible Employees

Permanent employees, working in India (excluding such employees who are not eligible to i
the Offer under applicable laws), of our Compasyf the date of filing of the Red Herring Prospe
with the RoC or a Director of our Company who is a citizen of India and a person resident in In
defined under the FEMA), whether whdlme or notwho is eligible to apply under the Employ
Reservation Portion under applicable law as on the date of filing of the Red Herring Prospeg
the RoC ad who continues to be a Director of our Company, until the submission of the Bi
Application Form but not including Directors who either themselves or through their relati
through any body corporate, directly or indirectly, hold more than 10% of the outstanding
Shares of our Compartyut shall not includé¢he (i) Promoter and (iijndividuals belonging to the
Promoter Group

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employe
Q RW H [6F39 irhiBion. However, the initial Allotment to an Eligible Employee in the Emplq
5HVHUYDWLRQ 3RUWLRQ VKDOO QRW H[FH H GsubscriptiéhLi® tbx
Employee Reservation Portion, the unsubscribed portion will be available forialtomatl Allotment
SURSRUWLRQDWHO\ WR DOO (OLJLEOH (PSOR\HHV ZKR
maximum value of AllotrHQW PDGH WR VXFK (OLJLEOH (PSOR(MEtf
Employee Discount, if any)

Eligible FPI(s) FPI(s) from such jurisdictions outside India where it is not unlawful to make an offer/ invitation
the Offer and in relation to whom the Bid cum Application Form and the Red Herring Prog
constitutes an invitation to subscribe to or purchas&thsty Shares

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

outside India where it is not unlawful to make an offer or invitation under the Offer and in rels
whom the Bid cum Application Form and the Red HegrProspectus will constitute an invitation
subscribe to or purchase the Equity Shares

Employee Discount

A discountof XS WR >>@ WR WKH 2IIHU 3ULFH HTXLYDOHQW
each)may be offered to Eligible Employees bidding in the Employee Reservation Portion, whid
be announced at least two Working Days prior to the Bid/Offer Opening Daemptoyeediscount,
if any shall be decided by our Company in consultation with the Book Running Lead Manage

Employee Reservation Portion

7KH SRUWLRQ RI WKH 2I1IHU EHLQJ XS WR >"@ (TXLW\ 6KI
6KDUH FDSLWDO D3J@HRDWLIQRIQXW KWRV_PD\ EH PDGH D
Employees, on a proportionate basis. In the event the Offer includes an Employee Reservatio
such portion shall not exceed 5.00% of the post offer Equity Share capital of our Gompan

Escrow Account(s)

7KH - 0QRI QY DIQBWHIRQ/W EHDULQJY DFFRXQW V WR EH R
in whose favour the Bidders (excluding the ASBA Bidders) will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when subngjta Bid

Escrow Collection Bank(s)

Bank(s), which are clearing members and registered with SEBI as a banker to an issue under
%7, SHIXODWLRQV DQG ZLWK ZKRP WKH (VFURZ $FFRXQ

3)LUVW %LGGHU ™ RU

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

Floor Price

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

Fraudulent Borrower

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




Term

Description

Fresh Issue

Freshissueofupte”@ (TXLW\ 6 KDUHV DLBEDUGORIDION byQodr R@npalfy

Our Company, in consultation with the BRLMs, may consider dP@ePlacemenaggregating up t
_ P L Optidr B @ling of the Red Herring Prospectus. The-M® Placement, if undertake
will be at a price to be decided by our Company, in consultation with the BRLMs. If tHe®
Placement is completed, the amount raised pursuant to tHe®relacemet will be reduced fron
the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. FhedPRiacement,

undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of t
our Company shall appropriateéhtimate the subscribers to the PRO Placement, prior to allotme
pursuant to the Pr#O Placement, that there is no guarantee that our Company may proceed
Offer or the Offer may be successful and will result into listing of the Equity Sbarése Stoch
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers te
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the F
Prospectus and details of the #P® Plaement, if any, shall be reported to the Stock Exchal
within 24 hours of such transactions, in accordance with Regulation 54 of the SEBI ICDR Reg

Fugitive Economic Offender

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

General Information Document
GID

The General Information Document for investing in public issues, prepared and issued in ac
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, su
modified and updated pursuant to, among others, the SEBI ICDR MastelaC

Gross Proceeds

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

IIFL

IIFL Capital Services Limitedformerly known as IIFL Securities Limited)

Life Insurance Compaff(ies)

An entity registered with the Insurance Regulatangl Development Authority of India under {
provisions of the Insurance Act, 1938

Monitoring Agency

>" @ing a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement to be entered into between our Company and the Monitoring Agency

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Funds

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

Mutual Fund Portion

8S WR Rl WKH 1HW 4,% 3R UWL R} R U BleaivhRtLshall eiaallabl
for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being receiv
above the Offer Price

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

*URVV 3URFHHGV OHVV RXU &R-Riiedekfienses KmdftrthBrl déaksH
Objects of the Offef RQ IPUIH

Net QIB Portion

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

SIRQQVWLWXWLRQD|
31,%V°

All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Employee Resel
SRUWLRQ LI DQ\ DQG ZKR KDYH %LG IRU (T >LRWrhillbok @ hby
including NRIs other than Eligible NRIS)

Nor+Institutional Portion

The portion of th@©ffer being not more than 15% of the Net Offer comprisinti&@uity Shares whic
shall be available for allocation to NIBs, subject to valid Bids being received at or above th
Price, in the following manner:

€) onethird of the portion available to NIBshall bereservedor Bidderswith application size
RI PRUHOROKIMION DQG XS WR _;and PLOOLRQ
(b) two-third of the portion available to NIBshall bereservedor Bidders with application siZ

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

Regulations

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCls

SIREGHVLGHQW , Q { A nonrresident Indian as defined under the FEMA NDI Raled includes, FVCls and FPIs
315, vV °
Offer 7KH LQLWLDO SXEOLF RIIHU RI XS WR >"@ (TXLW\ 6KDUH

eachLQFOXGLQJ D VKDUH SUHPLXP RJIJUHI® VBHQJI(XBLWR 6K
the Fresh Issue and the Offer for SaleKH RIITHU LQFOXGHYV D UBdWitHSharEs\o/
IDFH YDBRHK_DJJUHJDWLQJ XS WR _>" & Bflii @dsBffer p&icuQ
equity share capital of our company), for subscription by Eligible Employees. The Offer compr,
Net Offer and Employee Reservation Portion.

Our Company, in consultation with the BRLMs, may consider dP@ePlacemenaggregating up t
_ P L Optidr B@ling of the Red Herring Prospectus. The-F® Placement, if undertake
will be at a price to be decided by our Company, in consultation with the BRLMs. If tHe®
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Term

Description

Placement is completed, the amount raised pursuant to tHe®relacement will be reduced frg
the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TieGPRlacement,

undertaken, shall not exceed 20% of the size of the Fresth Beor to the completion of the Offg
our Company shall appropriately intimate the subscribers to thEPRr@lacement, prior to allotme
pursuant to the Pr#O Placement, that there is no guarantee that our Company may proceed
Offer or theOffer may be successful and will result into listing of the Equity Shares on the
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers te
IPO Placement (if undertaken) shall be appropriately made in ldneang sections of the RHP a
Prospectus and details of the #P® Placement, if any, shall be reported to the Stock Exch
within 24 hours of such transactions, in accordance with Regulation 54 of the SEBI ICDR Reg

Offer Agreement

The offer agreement datddarch 27 2026 entered amongst our Compargach ofthe Selling
Shareholders, and the Book Running Lead Managers, pursuant to which certain arrangen
agreed to in relation to th@ffer.

Offer for Sale

Offer for sale of up t®8,399,567Equity SharesR1 IDFH YD@xHD RIUHJIJDWLQJ
million by the Selling Shareholders.

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the Red H
Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Investor Offer Price, in terms of the Red Herring Prospectus

The Offer Price will be decided by our Company, in consultation with the Book Running
Managers on the Pricing Date in accordance with the Book Building Process and the Red
Prospectus

$ GLVFRXQW RI _ >"@ SHU (T X 1\a&chenkal betdfferéd itD Eligiblé Bropiolk
bidding in the Employee Reservation Portion, subject to necessary approvals. This Employee [
if any shall be decided by our Company in consultation with the Book Running Lead Manage

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale (net of their proportion of Offeelated expenses and the relevant taxes thereon) whic
be available to the Selling Shareholders. Fohtrtletails on the use offer proceeds from the Fre
, VV X H ObjddtsioPthe Offef RQ 3IPJIH

Offered Shares

Up t028,399,56FEquity SharesR| IDFH Y DeéachB JRUHJ D W LX) f@iXo8 offered by the
Selling Shareholders in the Offer for Sale.

Pension Fun(@)

A fund registered with the Pension Fund Regulatoryextlopment Authority under the provisio
of the Pension Fund Regulatory a@ndvelopment Authority Act, 2013

Pre xIPO Placement

Our Company, in consultation with the BRLMs, may consider d P@ePlacemenaggregating up t
_ P L Op@idr B@ling of the Red Herring Prospectus. The-® Placement, if undertake
will be at a price to be decided by our Company, in consultation with the BRLMs. If tHe®
Placement is completed, the amount raised pursuant to tHe®relacemet will be reduced fron
the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Thed°Riacement,

undertaken, shall not ezed 20% of the size of the Fresh Issue. Prior to the completion of the
our Company shall appropriately intimate the subscribers to thERr&lacement, prior to allotme
pursuant to the Pf#O Placement, that there is no guarantee that our @wynpay proceed with th
Offer or the Offer may be successful and will result into listing of the Equity Shares on the
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers te
IPO Placement (if undertakeshall be appropriately made in the relevant sections of the RH
Prospectus and details of the #P®© Placement, if any, shall be reported to the Stock Exch
within 24 hours of such transactions, in accordance with Regulation 54 of the SEBI &2jDRffong

Price Band

7KH SULFH EDQG RI D PLQLPXP SULFH RI _ >"@ SHU (TXL
_>"@ SHU (TXLW\ 6KDUH &DS 3ULFH LQFOXGLQJ UHYLYV

The Price Band and the minimum Bid Lot for the Offer will be decidedotsy Company, i
consultation with the Book Running Lead Managand will be advertised irr”"@ HGLWLR
(QJOLVK QDWLRQDO GDLO\ QHZVSDSHU >"@ HGLWLRQV
RI >>@ D .DQQDGD GDLO\ QHZVSDSHU .DQQDGD EHLQJ
Registered Office is locatedyach with wide circulatigrat least two Working Days prior to the B
Offer Opening Date anghall be available to the Stock Exchanges for the purpose of upload
their respective websites.

Pricing Date

The date on which our Company, in consultation with the Book Running Lead Manaitjdisalise
the Offer Price.

Prospectus

The prospectus to be filed with the Ro@ or after the Pricing Date in accordance with Section !
the Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the Offer Py
is determined at the end of the Book Building Process, the size of the Offer and certa
information including any addenda or corrigenda thereto.

Public Offer Account

7KH 4OQRI QY DIQBWHIRHYW EHDULQJY DFFRXQW WR EH RSH
Companies Act, 2013 with the Public Offer Account Bank to receive monies from the Escrow A
and the ASBA Accounts on the Designated Date.




Term

Description

Public Offer Account Bank(s)

Bank(s) which are a clearing member and registered with SEBI as a banker to an issue, and w
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Acc
ZLOO EH RSHQHG LQ WKLV FDVH EHLQJ >"@

QIB Portion

The portion of theNet Offer (including the Anchor Investor Portion) being teds than 7% of the
NetOffer consisting of ndessW KD Q >"@ (T RL WD FHK ¥ Ddasdkwhidh khall be availabl
for allocation to QIBs (including Anchor Investors), subject to valid Bids being received at or
the Offer Price or Anchor Investor Offer Price (for Anchor Investors)

34, %V° RU 34, % %
S34XDOLILHG ,QVWLW

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

35HG +HUULQJ 3U
35+37

The red herring prospectus tofiled by our Company in accordance with Section 32 of the Comp
Act, and the provisions of the SEBI ICDR Regulations, which will not have complete particu
the price at which the Equity Shares will be offered and the size of the Offer, includingdemde
or corrigenda thereto.

The Bid/ Offer Opening Date shall be at least three Working Days after the filing of the Red
Prospectus with the RoC and will become the Prospectus upon filing with the RoC on or ¢
Pricing Date.

Refund Account(s)

7KH -i0QR QY DRGWHUHY W E HtD belofeh§d Dith Rie )R@fivid Bank, from wh
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member and registered with SEBI as a ban
issueunder the SEBI BTI Regulationand with whom the Refund Account(s) will be opened ar
WKLV FDVH EHLQJ >"

Registered Brokers

The stock brokers registered under SEBI (Stock Brokers aneB&ikers) Regulations, 1992,
amended with the stock exchanges having nationwide terminals, other than the membe
Syndicate and eligible to procure Bids from relevant Bidders in tefi8&BI ICDR Master Circula

Registrar Agreement

The registrar agreement datddrch 27 2026entered into amongst our Compaaggch othe Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and obligatior
Registrar to the Offer pertaining to the Offer

S5HJLVWUDU
S5HJLVWUDU’

WR

KFin Technologies Limited

S5HWDLO ,QGLYLGX
S5HWDLO ,QGLYLGX
35,, V" RU 35,% V °

Resident Indian individual Bidders, who have Bid for the Equity Shares for an amount not mg
_ PLOOLRQ LQ DQ\ Rl WKH ELGGLQJ RSWLRQV LQ WKH
and Eligible NRIs

Retail Portion

The portion of the Offer being natore than 1% of theNet Offer consisting ofup to >" @ (T
SharesR| IDFH Y Dé&achihiRH shall be available for allocation to RIBs in accordance wit
SEBI ICDR Regulationsyhich shall not be less than the minimum Bid Lot (subject to availabil
theretail portion), subject to valid Bids being received at or above the Offer Price

Revision Form

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

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bids (in t¢
of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not all
withdraw their Bids after the Anchor Investor Bidding DaRetail Individual Bidders, Eligibl
Employees Bidding in the Employee Reservation Portion can revise their Bids during the Bi
Period and withdraw their Bids until Bid/Offer Closing Date

3578V’ RU 35HJLVW
7UDQVIHU $JHQWV’

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from
Bidders at the Designated RTA Locations in terms of SEBI RTA Master Circular issued by SE
available on the websites of the Stock Exchanges at msemdia.com and www.bseindia.com

SCORES SEBI Complaints Redress System, a centralized web based complaints redressal system lal
SEBI
36HOI &HUWLILHG 6]The banks registered with SEBI, offering services (i) in relation to ASBA (other than throug

RU 36&6% V ~

Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (1
UPI Mechanism), a list of which is available on the website B8EBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
website as may be prescribed by SEBI and updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndic
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs t
deposits of Bid cum Application Forms from the membethefSyndicate is available on the web
of the SEBI
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)

updated from time to time. For more information on such branches collecting Bid cum App
Forms from the $hdicate at Specified Locations, see the website of the SEE
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Term

Description

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
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 applications, which ar
applying in public issues using UPI mechanism is pro@ddDV $QQH[XUH u$y WR

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website g
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and U
from time to time and atugh other websites as may be prescribed by SEBI from time to time

Selling Shareholders

Collectively, the Promoter Selling Shareholderestor Selling Shareholders amdlividual Selling
Shareholders

Share Escrow Agent

7KH VKDUH HVFURZ DJHQW WR EH DSSRLQWHG SXUVXDQ

Share Escrow Agreement

The share escrow agreement to be entered into amongst our Coegaamgthe Selling Shareholde
and the Share Escrow Agent in connection with the transfer of Equity Shares under the Offer
by the Selling Shareholders and credit of such Equity Shares to the demat accounts of the Al
accordance with the Basi$ Allotment

Specified Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Fammgelevan
Bidders a list of which is available on the website of SEBI (www.sebi.gov.in), and updated fro
to time

Sponsor Ban(s)

>"@ DQG >"@ EHLQJ %DQNHUV W Rvhi¢iKsHalPhéaHointe ByLounE biripad
to act as conduits between the Stock Exchanges and NPCI in order to push the mandate colle
and / or payment instructions of the UPI Bidders using the UPI Mechanism, in terms of t
Circulars

Stock Exchanges

Together, the BSE and the NSE

Syndicate Agreement

The syndicate agreement to be entered into amongst our Conaaahyofthe Selling Shareholder
the Registrar and the members of the Syndicate in relation to collection of Bid cum Applicatio
by the Syndicate

Syndicate Members

The intermediaries (other than the Book Running Lead Managers) registered with SEBI
SHUPLWWHG WR FDUU\ RXW DFWLYLWLHY DV DQ XQGHUZ

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

S6\QGLFDWH"
6\QGLFDWH"

RU

3P

Collectively, the Book Running Lead Managerslthe Syndicate Members

Underwriters

N

Underwriting Agreement

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

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the R
Portion, (ii) Eligible Employees Bidding in Employee Reservation Portod (iii) NonInstitutional
%LGGHUV ZLWK DQ DS S@I0mIMNLBRIQINY ib ke RolFnstButidhal Portion, an
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Me
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agg

Pursuant to SEBICDR Master Circularall individual investors applying in public issues where
DSSOLFDWLRQ DPRXQW LV XS WR _ VKDOO XV Hcusr8
application form submitted with: (i) a syndicate member, (ii) a stock broker registered
recognized stock exchange (whose name is mentioned on the website of the stock exchange
for such activity), (ii) a depository participant (whose name is mentioned on the website of th
exchange as gjible for such activity), and (iv) a registrar to an issue and share transfer agent
name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 28E®I circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 203£BI circular number SEBI/HO/DER/
II/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 2@®bthe extent these circulars are not rescir
by the SEBI ICDR Master Circular and the SEBI RTA Master Circulég SEBI ICDR Maste
Circular andSEBI RTA Master Circular (to the extent it pertains to W)l any subsequent circul
or notifications issued by SEBI in this regaathng with the circulars issued by the Stock Excha
in this regard, including the circular issued by the NSE having reference number 25/2022 date
3, 2022 and the circular issued by BSE Limited having reference no. 202208fx8ed August 3
2022 and any subsequent circulars or notifications issued by SEBI or Stock Exchanges in thig

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application and by w
SMS for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated
Sponsor Banks to authorise blocking of funds on the dpiplication equivalent to Bid Amount a
subsequent debit of funds in case of Allotment
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Term Description

UPI Mechanism Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of p
in terms of the UPI Circulars

UPI PIN A password to authenticate a UPI transaction
Wilful Defaulter A wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
Working Day All days on which commercial banks in Mumbai are open for business, provided however,

SXUSRVH RI DQQRXQFHPHQW Rl WKH 3ULFH %DQG DQG V|
days, excluding all Saturdays, Sundays and public holidays @ihwbmmercial banks in Mumba
India are open for business and the time period between the Bid/ Offer Closing Date and listir
(TXLW\ 6KDUHV RQ WKH 6WRFN ([FKDQJHV ©3:RUNLQJ 'D
Exchanges excluding Sundaysd bank holidays in India in accordance with circulars issued by

Key PerformanceIndicators XQGHU WKH V B&W foR@fek\PLidt’ ORH@EYe3L34)
$ *$$3 )LQDQFLDO OHDVXUHYV
JROORZLQJ DUH WKH *$$3 1L QD QB4dsi for eff¢tDPviceU HM JL@H@YBLLHG LQ 3

7HUP 'HVFULSWLRQ
Revenue from Operations | Revenue fromoperations means the revenue from operations as appearing in the R
Financial Information
RestatedProfit after Tax Restated profit after tax for the period/year as appearing in the Restated Financial Inform

% 1RQ$%$3 )LQDQFLDO OHDVXUHYV
Following are the nortr$$3 ILQDQFLDO P HDVRBakIs for OEeH@ivd L EEHHIGE QQLYIBR Q SDJIH

7THUP '"HVFULSWLRQ

Revenue from Operatioll Revenue from operations growth is calculated as a percentage of revenue from operatig

Growth (%) relevant year minus revenue from operations of the preceding year, divided by reven
operations of the preceding year

EBITDA EBITDA is calculated as restated profit after tax for the period/year plus tax expense, finan
and depreciation and amortisation expense

EBITDA Margin (%) EBITDA margin is calculated as EBITDA divided by total income

Profit After Tax Margin (%) | Profit after tax margin is calculated as restated profit after tax for the period/year divided
income

ROE (%) RoELY FDOFXODWHG DV UHVWDWHG SURILW DIWHU WD

HTXLW\ ZKHUH DYHUDJH VKDUHKROGHUYV HTXLW\ L
beginning and end of the period/year

Adjusted RoCE (%) Adjusted RoCE is calculated as earnings before income and taxes (EBIT) divided by
capital employed. EBIT is calculated as restated profit after tax for the period/year p
expense, plus finance costs, less other income. Average capital ethjgogalculated b
averaging the capital employed at the beginning and end of the period/year. Capital emf
calculated as total equity plus shtetm borrowings, longerm borrowings and deferred t
liability / (asset) minus other intangible asséttangible assets under development, cash anc
equivalents, other bank balances and current investments
Cash Profit Cash profit is calculated as restated profit after tax for the period/year plus depreciat
amortization expense and deferred tax component of tax expense

& 1RQLQDQFLDO 2SHUDWLRQDO OHDVXUHYV

Following are the nonILQDQFLDO RSHUDWLRQ D BasixHdp @ffet) Ptive” L B QARNVBUsihdsES L Q
beginning orpagesli34and172, respectivel.

7THUP 'HVFULSWLRQ
Gross Items Ordered Items orderedduring the period/yeabefore rejections and cancellation by dwmmpanyand
cancellationdy the customers
Occupancy Rate Average itemsleployed with subscribediiring the period/yeatividedby the average live iten
for the period/year

Technical, Industry and Businesgelated Terms or Abbreviations

Term Description

AMC Annual Maintenance Cost is the recurring annual expenditure to sustain, service, and
asset performance throughout its lifecycle.

Live subscribers Live subscribers means count of unique users who have at least one product rented as
of the year/ period.

12



Term

Description

ARPU

Average Rent Per User is the average monthly rental revenue earned from eacubstixiber

Assetlifecycle model

The endto-end process of acquiring, deploying, maintaining, recovering, refurbishing
ultimately disposing or reselling rental assets to maximize their financial return and usable

Attrition rate

Percentage of employees who separate from an organisation including voluntary, involunt
other exits- during a period, divided by the average workforce for that period

Average tenancy

The average period a person remains in a rented home before relocating

CcY Calendar Year refers to the annual period from January to December

CAC Customer Acquisition Cost is the total cost a company spends to acquire a new customer,
marketing, sales, and onboarding expenses.

CAGR Compounded Annual Growth Rate is the rate of return that represents the constant annu

over a period

Consumptioded economy

An economy driven primarily by domestic consumer spending rather than exports or govg
expenditure

CRM Customer Relationship Management system used to manage and analyse customer in
and data across the customer lifecycle to improve engagement and retention.

D2C Directto-Consumer in the furniture and appliance rental industry refers to a rental co
offering products directly to customers through its own platform, such as an app, website,
without relying on thirdparty retailers, distributors, or nkatplaces.

D2C product commerg Directto-Consumer product commerce brands and platforms that derive over 60% of sal

brands and platforms

online or onlineLQIOXHQFHG FKDQQHOV ZLWK UHYHQXHV HJ

Disposable income

Portion of household income remaining after taxes and essential expenses

ERP Enterprise Resource Planning is a centralised system used to integrate customer,
RSHUDWLRQDO ZRUNIORZV DFURVV WKH FRPSDQ\TV E

EMI Equated Monthly Instalment is fixed monthly payments made by a borrower to a lender
specified loan tenure, which includes both principal and interest components.

FY Fiscal Year is the annual financial period from April to March.

Flexible living

A lifestyle that prioritizes convenience, mobility, and freedom from Jmmgh ownership or de
commitments

Flexible ownership

A model offering temporary, edemand access to goods with easy upgrades, exchanges, ¢
blending the benefits of renting and ownership

Full-stack subscriptio| Endto-end business models where a company manages every part of the subscription val

models from product creation and logistics to technology, billing, service, and customer expe
ensuring complete control and seamless delivery

Furnished A property that includes both furniture and appliances such as beds, mattresses, ref
washing machine, and air conditioner, among others

GDP Gross Domestic Product is the total economic output of a country

GMV Gross Merchandise Value is the total value of goods and services sold through a platfor

given period, before deducting any fees, returns, or discounts

GNI per capita

Gross National Income divided by population

Home furniture an( Includes all products used to set up and equip a home: mattresses, sofas, beds, di

appliances wardrobes, household items, and large appliances like refrigerators, washing m
televisions, air conditioners, air coolers and major kitchen appliances

HCES Household Consumption Expenditure Survey is a national survey by the Ministry of Statis

Programme Implementation, Government of India that records consumption patterns and
allocation across Indian households

Leading home furniture ar|
appliance rental platforms

The top 3 largest rental subscription platforms, in terms of total revenue for the financ
ended March 31, 2025, engaged in the rental or subscription of both home furniture a
consumer appliances

LTSV Long-Term Subscriber Value in the furniture and appliance rental industry refers to th
revenue a customer is expected to generate over their entire subscription lifetime, ir
monthly rent, adebns, renewals, and repeat rentals.

LTV Lifetime Value of an asset is the aggregate net economic value generated by an asset ove
life, across multiple rental, subscription and resale cycles.

ML Machine Learning refers to a subset of artificial intelligence (Al) where computer system
patterns from data to make predictions or decisions without being explicitly programmed

OEM Original Equipment Manufacturer is a company that designs, manufactures, or assembles
or components for resale or direct sale

PFCE Private Final Consumption Expenditure is a national accounting measure representi

household consumption expenditure
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Term

Description

Revenue displaced by ren
model

An estimate of how much potential purchase revenue is replaced by consumer spending
services

Semifurnished

A property that includes either furniture or appliance(s) more than that in an unfurnished

SKU Stock Keeping Unit is a unique identifier assigned to each distinct product or item a compa
or rents, used farssetracking and management.

TAM Total Addressable Market is the total revenue opportunity available for a product or serv
captured the overall target market

TAT Turnaround Time is the total time taken to complete a process from start to finish, such as

installation, servicing, or pickup in the furniture and appliance rental industry

Total cost of ownership

Comprehensive lifecycle cost of acquiring, operating, and maintaining an asset

Unfurnished housing

A property that includes neither furniture nor appliance(s) such as basic fixtures, light
wardrobe

Urbanization rate

The percentage of population residing in urban areas, indicating the pace of city expan
migration

Workforce mobility

Degree of geographic or jaielated movement within the labour force, influencing rental de
and flexible living adoption

Conventional and General Terms or Abbreviations

Term Description

3 7 35V 7 35 X S| Indian Rupees, the official currency of the Republic of India

3,157

AlFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulat

Angel Fund(s) Angelfunds as defined in, and registered under the SEBI AlIF Regulations

BSE BSE Limited

Category | AIF $,)V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ , $SOWHUQ
Regulations

Category Il AIF $,)V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ ,, $OWHU(
Regulations

Category Il AIF $,)V ZKR DUH UHJLVWHUHG DV 3&DWHJIRU\ ,,, SOWHU
Regulations

Category | FPIs )3,V ZKR DUH UHJLVWHUHG DV 3&DWHJIRU\ , )RUHLJ
Regulations

Category Il FPIs )3,V ZKR DUH UHJLVWHUHG DV 3&DWHJIRU\ ,, IRUHLJ
Regulations

CBDT Central Board of Direct Taxes

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder.

S&RPSDQLHV $
3& RPSDQLHV $FW

Companies Act, 2013, as amendaldng with the relevant rules made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bg
number DPIIT file number 5(2)/2020DI Policy dated October 15, 2020 effective from Octg
15, 2020

CSR

Corporate Social Responsibility

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996, as amended

DIN Director Identification Number

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

DP ID '"HSRVLWRU\ 3DUWLFLSDQWYV ,GHQWLILFDWLRQ

DP or Depository Participar|

A depository participant as defined under the Depositories Act

EPS

Earnings Per Share

FCNR Foreign Currency NofResident
FDI Foreign direct investment
FDOD Fixed deposit against overdraft
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Term

Description

FEMA

The Foreign Exchange Management Act, 1999, read with rules and regulations thereund

3)(0$ 1 Rd@bt
,QVWUXPHQWYV
3)(0$ 1', 5XOHV’

Foreign Exchange Management (Naebt Instruments) Rules, 2019, as amended

FEMA Regulations

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

*)LQDQFLDO <HD
3)LVFDO <HDU" R

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

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

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulat
GDP Gross domestic product

3*R,” RU 3*RY HU|Government of India

S&HQWUDO *RYHU

GST

Goods and services tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International Accounting S
Board

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 37 Indian Accounting Standard 3Provisions, Contingent Liabilities and Contingent Assets

3,QG $6° RU Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re

$FFRXQWLQJ 6W|

Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant g
of the Companies Act, 2013

India Republic of India

Indian GAAP Accounting Standards notified under Section 133 of the Companies Act, 2013, read toget
Rule 7 of the Companies (Accounts) Rules, 2014, as amended and Companies (Ac
Standards) Amendment Rules, 2016, as amended

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Incometax Act, 1961, as amended

KPI Key Performance Indicators

KYC Know your customer

MCA Ministry of Corporate Affairs, Gol

MSMEs Micro, Small, and Medium Enterprises

NA~ RU 319" Not applicable

NACH National Automated Clearing House

31$9° RU 21HW $V

Net asset value per share represents net assets divided by total number of shares at the|
year. Net assets is total assets minus current liability minusuroent liability minus capitg
reserve minus foreign currency translation reserve miascontrolling interest. Total numb
of shares at the end of the year is the number of equity shares outstanding at the end o
plus weighted average number of potential equity shares on account of compulsory cof
preference shares / sharending issue

Net Worth Net worth representhie aggregate value of the paig share capital and all reserves createq
of the profits and securities premium account and debit or credit balance of retisgatent o
profit and loss, after deducting the aggregate value of the accumulated losses, deferred ex
and miscellaneous expenditure not written off, as per the restated statement of assets and
but does not include reserves creatatlof revaluation of assets, writeck of depreciation al
amalgamation

NBFC-ND-SI Non-deposit takingsystemicallyimportantnon-banking financial company

NCD Non-convertible debenture

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and sh

the meaning ascribed to such term in the Foreign Exchange Management (Deposit) Reg
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Term

Description

2016, as amended or an overseas citizen of India cardholder within the meaning of Sect
of the Citizenship Act, 1955, as amended

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

32&%° RU 32 | A company, partnership, society or other corporate body owned directly or indirectly to thg
&RUSRUDWH %R (of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial

is irrevocably held by NRIs directly or indirectly andhiesh was in existence on October 3, 2
and immediately before such date had taken benefits under the general permission grante
under FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

PAN Permanent Account Number

PAT Profit after tax

P/E Price/earnings

P/E Ratio Price to Earnings ratio

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934, as amended

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

35R1:” RU 35HW X|Restated profit attributable to equity holders of the parent divideflvieyage of Opening arn
"RUWK”~ Closingequity attributable to equity holders of the parfentthe period
RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR" RU 36&55

Securities Contracts (Regulation) Rules, 1957, as amended

SEBI

Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act

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

SEBI AIF Regulations

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

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Offer) Regulations, 1994, as ame

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2
amended

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2018, as amended

SEBI Listing Regulations

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

SEBI  Merchant
Regulations

Bankelr

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

SEBI ICDR Master Circular

SEBI master circular bearing numi®EBIHO/49/14/14(2)2026CFD-POD2/1/4518/202&lated
February 9, 2026, as amended

SEBI RTA Master Circular

SEBI master circular bearing numb®EBIHO/38/13/(4)2028VIIRSD-POD/I/4298/208 dated
February 6, 2026, as amended

SEBI SBEB
Regulations

& SE

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

SEBI VCF Regulations

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

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT Securities transaction tax
Systemically Importan Systemically important nebhanking financial company as defined under Regulation 2(1)(i
NBFC the SEBI ICDR Regulations

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011, as amended

TAN

Tax deduction account number

16



Term Description
38 6 $° 38 6 °  {United States of America
38QLWHG 6WDWH
U.S. GAAP Generally Accepted Accounting Principles in the United States
U.S. SEC Securities and Exchange Commission of the United States of America
U.S. Securities Act United States Securities Act of 1933, as amended
386'° RU 3 ° United States Dollars
VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regu
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

$00 UHIHUMI@QFHRQWRDEQHG LQ WKLV 'UDIW 5HG +HUULQJ B3URVSHFWXV DU
SRVVHVVLRQV DQG DOO UHIHUHQFHY KHUHLQ WR WKH 3*RYHUQPHQW™ 3 Q
*RYHUQPHQW’ ™ DUH WRn#iaKddntra of Idtate) &sHaplicable.

All references to the:
38 6 ° 386" 86 $  RU 338QLWHG 6WDWHV" DUH WR WKH 8QLWHG 6WDWHV R

In this Draft Red Herring Prospectus, unless otherwise specified:

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratiDsaft fRexd Herring
BURVSHFWXV KDYH EHHQ GHULYHG IURP RXU 5HVWDWHG Resiafe®@Fnabdial , Q | K
Information © Rp@ge246.

2XU &RPSDQ\YV ILQDQFLDO \HDU FRPPHQFHV RQ $SULO DQG HQGV RQ 0D
this Draft Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise,1&e to the
month peiod commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particula
calendar year.

Unless the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived from tt
Restated Financial Information of our Company and our Subsidiary (the Company@uissitiary collectively referred to as

W KGtodp"), comprising the Restated Consolidated Statement of Assets and Liabilities as at September 30, 2025 and a:
March 31, 2025 and Restated Statement of Assets and Liabilities as at March 31, 2024 and 2023, the Restated Consolid
Statements of Profitral Loss (including other comprehensive loss), the Restated Consolidated Statements of Changes in Equi
the Restated Consolidated Statements of Cash Flows for the six month period ended September 30, 2025 and for the year €
March 31, 2025 and the Reastd Statement of Profit and Loss (including other comprehensive income), the Restated Stateme
of Changes in Equity, the Restated Statement of Cash Flows for the years ended March 31, 2024 and 2023, the Sumr
Statement of Material Accounting Policieand other explanatory information in which are incorporated the financial
information of the trust as at and for the six month period ended September 30, 2025 and as at and for the years ended M
31, 20252024and 2023 )RU IXUWKHU L GuRiddyDofResRat@d-inardial information © Restated-inancial
Information” DQ@DODIHPHQWIV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQHAHI QRIW
on page$4, 246and306, respectively.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of |
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify the
impact on thdinancial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisor
regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial informatic
included inthisDUDIW 5HG +HUULQJ 3URVSHFWXYV ZLOO SURYLGH PHDQLQJIXO LQ
of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. An
reliance by persons narhiliar with Indian accounting policies and practices on the financial disclosures presented in this Draf
Red Herring Prospectus should, accordingly, be limited. For risks relating to significant differences between Ind A$ and otf
accounting principlessee Risk Factors +Significant differences exist between Ind AS and other accounting principles,
such as U.S. GAAP and IFRSwhich investors may be more familiar with and may consider them material to their
assessment of our financial conditioh Rpage54.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics)thelating to
financial information of our Company in this Draft Red Herring Prospectus have been calculated on the basis of amour
derivedfrom ourRestated Financial Information

Non-GAAP Financial Measures

Certain noRGAAP measures such &BITDA, EBITDA margin, profit after tax margin, return on equity, adjusted return on
capital employed and cash profiNon-GAAP Measures’ SUHVHQWHG LQ WKLV 'UDIW 5HG +HUUL
measures of our performance and liquidity that are not required by, or presented in accordance with Ind AS. Further, these N
GAAP Measures are not a measurement of our financial penfmenar liquidity under Ind AS and should not be considered
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in isolation or construed as an alternative to cash flows, profit for the years or any other measure of financial pedioamance
an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investingcordginan
activities derived in accordance with Ind AS. In addition, the-8@AP Measures are not standardised terms, hence a direct
comparison of these N6BAAP Measures between companies may not be possible. Other companies may calculate these Nc
GAAP Measues differently from us, limiting its usefulness as a comparative measure. Although su@AR&Measures

are not a measure of performance calculated in accordance with applicable accounting standards, our management believe
they are usefultoan MHVWRU LQ HYDOXDWLQJ XV DV WKH\ DUH ZLGHO\ XVHG PHDYV

Currency and Units of Presentation

All references to:

X 35XSHHV” RU 3 "~ RU 3,15" RU 35V ~ DUH WR ,QGLDQ 5XSHH WKH RIILFL
X 386'°" RU 386 " DUH WR 8QLWHG 6WDWHYV 'ROODU WKH RIILFLDO FXUUH

2XU &RPSDQ\ KDV SUHVHQWHG FHUWDLQ QXPHULFDO LQIRUPDWLRQ LQ WK
represents 1,000,000 and one billion represents 1,000,000,000. However, where any figures that may have been sourced
third-party industry sources are expressed in denominations other than millions, such figures appear in this Draft Red Herri
Prospectus in such denominations as provided in the respective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All per share and percentage figures have been rounded off to one/ two decimal places. However, wh
any figures may have been sourced from tpedty industry sources, such figures may be rounded off to such number of
decimal places as provided in such respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represents
that these awency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thelRupee :
other foreign currencies:

(Amount in geunless otherwise specified)

Currency As at

September 30, 2025 March 28, 2025** March 28, 2024* March 31, 2023
1USD 88.79 85.58 83.37 82.22

Source: Foreign exchange reference rates as availablevanrbi.org.in/scripts/referenceratearchive.aspx

*  As on March 28, 2024 since March 31, 2024 e&inday

**  As on March 28, 2025 since March 31, 2025 wasiblic holiday.

Notes:

Exchange rate is rounded off to two decimal moint

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
the Redseer Report, and publicly available information as well as other industry publications and sources.

Redseer is an independent agency which has no relationship with our Conigaelling Shareholdersur Promoter,
Promoter Groupany of our Directors or Key Managerial Personnel or Senior Management Personnel or the Book Runnin
Lead Managers. ThRedseeReport has beepaid for andcommissioned by our Comparigr an agreed fee exclusively in
connection with the Offepursuant to an engagemégtter datedctober 22, 202@ith Redseerfor thepurposes of confirming

our understanding of the industry in which our Company operates, in connection with the Offer. The Redseer Reportis availa
on the website of our Company watvw.rentomojo.com/investerelations/industryreport and has also been included in
Material Contracts and Documents for Inspecticn RQ S@vJH

Excerpts of thdRedseeReportare disclosed in thiBraft Red Herring Prospectasd there are no parts, information or data
from the RedseemReport,which would berelevant for the Offer that have been left out or changed in any manner by our
Company for the purposes of this Draft Red Herring Prospelihesdata used in these sources may have bedagssfied by

us for the purposes of presentation. Data from these sources may also not be comparable, on account of there beidg no sta
data gathering methodologies in the industry in which the busofessr Company is conducted, and methodologies and
assumptions may vary widely among different industry sources.

Accordingly, the extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful deper
RQ WKH UHDGHUYfV IDPLOLDULW\ ZLWK DQG XQGHUVWDQGLQJ RI WKH PHW!
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Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, inclt
WKRVH GL VHEsSk Fackhrs +Certain sections of this Draft Red Herring Prospectus disclose information from the
Redseer Report which has been prepared exclusively for the Offer and commissioned and paid for by us exclusively in
connection with the Offer and any reliance on such infoation for making an investment decision in the Offer is subject

to inherent risks.” Rp@ge44. Accordingly, investment decisions should not be based solely on such information.
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FORWARD-LOOKING STATEMENTS

7KLV 'UDIW 5HG +HUULQJ 3URVSHF®WRRNLERQ WMMLIW HPHHQMD/L Q $OROU ¥ /IDGV H P
ProspectusW KDW DUH QRW VWDWHPHQWY RRNXILYWRWDMDHOP HHFFW B UH plRUZDUG

These forwardORRNLQJ VWDWHPHQWY JHQHUDOO\ FDQ EH LGHQWLILHG E\ ZRU

SH[SHFW"~ 3HVWLPDWH " B3LQWHQG" 30LNHO\ WR™ B3REMHFWLYH ™ 3SODQ’

S X U \oXatther words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or go
are also forwardooking statements. All forwartboking statements are subject to risks, uncertainties, expectations and

assumption about us that could cause actual results to differ materially from those contemplated by the relevant forwar
looking statement.

Although we believe that the assumptions on which such statements are based are reasonable, any such assumptions as \
statements based on them could prove to be inaccéecital results may differ materially from those suggested by forward
looking statements due to risks or uncertainties associated with expectations relating to and including, regulatory chan
pertaining to the industry in India and other geographies inohwlie operate and our ability to respond to them, our ability to
successfull implement our strategy, our growth and expansion, technological changes, our exposure to market risks, gene
economic and political conditions in India, the monetary and fiscal policies of India and other geographies in whichteye opera
inflation, defation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
performance of the financial markets in India and globally, changes in domestic and relevant international laws, regdlations
taxes ad changes in competition in the industry in which we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, but atechot lim
to, the following:

1. We derive most of our revenues by renting furniture and appliances (along with other recurring subscription revenu
(97.56%, 98.20%, 98.19% and 95.22% of our revenue from operations for the six months period ended September
2025 and Fiscals 2025, 202¢d 2023, respectively). Consequently, any decline in the demand for renting such
products may adversely affect our business, results of operations, financial condition and cash flows

2. If we are unable to procure products from our vendors on commercially acceptable terms or if eparthird
manufacturers choose not to manufacture products for us or fail to maintain quality standards or if our margins a
impacted by higher supply cosis raw material price increases or delay in supply of the products, our business and
reputation may be adversely affected

3. The growth of our business is dependent on our ability to continue to grow the number of subscribers that utilize o
rental platform and rental products, and provide high levels of customer experience to increase adoption of our produ
from existing subcribers. If we are unable to retain our existing subscribers and attract new subscribers, our busines
results of operations, financial condition and cash flows may be adversely affected

4, Failures in our technology platforms and resulting interruptions in the availability of our services could adversely
affect our business and reputation

5. Cyber security breaches and attacks against our systems, and any potentially resulting breach or failure to otherw
protect confidential information, could adversely impact our business and reputation

6. We leverage artificial intelligence and machine learning in critical areas of our operations and such technologies m
subject us to evolving risks

7. Our operations are manpower intensive and if we are affected by work stoppages or increased wage demands, ar
we are unable to engage current and new employees and contractors on commercially acceptable terms, our busi
and results of operations mbhg adversely affected

8. We are dependent on third party transport service providers for timely delivery of products to our subscribers. An
failure by a third party transport service provider could result in delays, which may adversely affect our business ar
reputation

9. Delays or defaults in payment by our subscribers could adversely affect our business, results of operations, financ

condition and cash flows

10. Our revenue is concentrated in key 4lemnd metropolitan markets in India. Adverse local developments could
disproportionately impact our business, results of operations, financial condition and cash flows

JRU GLVFXVVLRQ UHJDUGLQJ IDFWRUV WKDW FRXOG FRigk\Adct@rs Wadisy UHV
Overview GurBusiness DQEIDODIJHPHQWIV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFLD
on page23, 149, 172 and306, respectively. By their naturegrtain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual gains or losses could materiallyrditfevsSeo

that have been estimated.
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There can be no assurance to Bidders that the expectations reflected in theselémkirgdtatements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place undue reliance on suchldokimgdstatements and not to
regard such statements to be a guarantee of our future performance.

Forwardlooking statements reflect our current views as of the date of this Draft Red Herring Prospectus and are not a guarar
of future performance7 KHVH VWDWHPHQWY DUH EDVHG RQ RXU PDQDJHPHQWTTV EH
currently available information. Although we believe the assumptions upon which these fookang statements are based

are reasonable, any of these agstioms could prove to be inaccurate, and the foriaolting statements based on these
assumptions coullde incorrect. Neitheour Company, our Directors, Key Managerial PersonnelS#iing Shareholdeyshe
Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflect
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlyimmnassumpt
do not come to fruition.

In accordance with the requirements of SEBI, our Company shall ensure that investors are informed of material developme
from the date of the Red Herring Prospectus in relation to the statements and undertakings made by our Company and ea
the Sellirg Shareholders, severally and not jointly, in relation to themselves as a Selling Shareholder and their respective port
of the Offered Shares in this Draft Red Herring Prospectus until the time of the grant of listing and trading permiksion by t
StockExchanges for the Offer. In this regard, each of the Selling Shareholders shall, severally and not jointly, ensure that
Company and the Book Running Lead Managers are informed of material developments in relation to the statements :
undertakings spfically confirmed or undertaken by such Selling Shareholder in relation to themself as a Selling Shareholde
and their respective portion of the Offered Shares in the Red Herring Prospectus until the time of the grant of lisdttiggnd t
permission bythe Stock Exchanges for the Offer.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information in th
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in o
Equity Shaes. The risks described in this section are those that we consider to be the most significabtisiness, results

of operations, financial condition and cash floms of the date of this Draft Red Herring Prospectus. The risks set out in this
sectionmay not be exhaustive and additional risks and uncertainties, not currently known to us or that we currently do nc
deem material, may arise or may become material in the future and may also adversely affect our business, resultssf operati
cash flowsfinancial condition and/or prospects. If any or a combination of the following risks, or other risks that are not
currently known or are not currently deemed material, actually occur, our business, results of operations, financiahconditio
cash flows, ad/or prospects could be adversely affected, the trading price of our Equity Shares could decline, and investo
may lose all or part of their investment. In order to obtain a complete understanding of our Company and our busines
prospective investors X OG UHDG WKLV VHFWLRBUsQesE R @it OWwWrkien DHDWHO FPHPHQW
Discussion and Analysis of Financial Condition and Results of Operations@overnment and Other Approvals Rey
Regulations and Policies D QRestatedrinancial Information © R Q S Dr2HAH, 306, 344, 207, and246, respectively,

as well as the other financial and statistical information contained in this Draft Red Herring Prospectus. In making ar
investmentlecision, prospective investors must rely on their own examination of us and our business and the terms of the Of
including the merits and risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of mvesting
the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or othe
impact of any of the risks described in this section. Prospective investors should pay particular attention to the fact that o
Company is incorporated under the laws of India and is subject to a legal and regulatory environment which may differ i
certainrespects from that of other countries.

This Draft Red Herring Prospectus also contains information relating to our strategies, future plans and Hflooking
statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ from thosedanticipa
in thee forwardlooking statements as a result of certain factors, including the considerations described below and elsewhel
LQ WKLV 'UDIW 5HG +HUULQJ 3URYV S H FFéahxax-Lyekldg IStateWdatd IR Q QDR Wl ave bIRoQ  V
included varios operational and financial performance metrics in this Draft Red Herring Prospectus, some of which have no
been derived from the Restated Financial Information. The manner of calculation and presentation of some of the operatior
and financial performace metrics, and the assumptions and estimates used in such calculations, may vary from that used
other companies in India and other jurisdictions.

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financ
year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the context otherwise requires, -
financid information included herein is based on our Restated Financial Information included in this Draft Red Herring
BURVSHFWXV )RU IXUWRestdied KihBRdidRorhafb RWH BBBIWbhless the context otherwise requires,

in this secton, HIHUHQFHYVY WR 3WKH &RPSDQ\" RU 3RXU &RPSDQ\" UHIHUV WR 5H(
Private Limited and Edunetwork Private Limited) on a standalone basis and references to "we", "us" or "our" are to Rentomoj

Limited formerly known as Rentomojo Private Limited and Edunetwork Private Lingited)consolidated basis

Unless otherwise indicated, industry and market data used in this section has been derived from therépaustitied
3,QGXVWU\ 5HSRUW RQ +RPH IXUQLWXUH Daxh 26 326 WKGHSeaRepoiiQ WIDUH 8D UN
and issued bRRedseer Strategy Consultants Private Limitgopointed by us pursuant to an engagement letter dated October
22, 2025 and exclusively commissioned and paid for by us to enable investors to understand the industry in which we opel
in connection with the Offer. The data included herein includesrptscfrom the Redseer Report and may have beerdered

by us for the purposes of presentation. Unless otherwise indicated, financial, operainohestry and other related
information derived from the Redseer Report and included herein with respect to any particular year refers to such imformatic
for the relevant calendar year. A copy of the Redseer Report is available on the website of our yCampan
www.rentomojo.com/investaelations/industryreport For further informatioQ V HEertain sections of this Draft Red
Herring Prospectus disclose information from the Redseer Report which has been prepared exclusively for the Offer and
commissionedand paid for by us exclusively in connection with the Offer and any reliance on such information for making

an investment decision in the Offer is subject to inherent risksR Q S4B J B O V R Cérkald Cénventions, Presentation

of financial, industry and market data and Currency presentatigimdustry and Market Datd on pagelo.

INTERNAL RISK FACTORS

1. We derive most of our revenues by renting furniture and appliances (along with other recurring subscription
revenue) (97.56%, 98.20%, 98.19% and 95.22% of our revenue from operations for the six months period ended
September 30, 2025 and Fiscals 2025, 2@24 2023, respectively). Consequently, any decline in the demand for
renting such products may adversely affect our business, results of operations, financial condition and cash flows.

The following table sets forth details of revenues generated from recurring subscription revenue for the perioc
indicated:
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Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September 30,
2025
Amount | Percentagel Amount | Percentage| Amount | Percentage| Amount | Percentage
@ PLC ofrevenue| & PLQ ofrevenue| @& PL{ ofrevenue | s PL({ ofrevenue
from from from from
operations operations operations operations
Revenue fron| 1,722.99 97.56% 2,611.81 98.20% 1,892.09 98.19% 1,143.64 95.22%
furniture andg
appliances (alon
with other
recurring
subscription
revenue)*
Others** 43.10 2.44% 47.78 1.80% 34.92 1.81% 23.19 1.93%
Sale of products - - - - - - 34.19 2.85%
Revenue fronl 1,766.09 100.00%4 2,659.59 100.009q 1,927.01 100.009q 1,201.02 100.00%
RSHUDWLR
million)

* Revenue from furniture and appliances (along with other recurring subscription revenue) refers to revenue from serféresttiavesr the
period of time.

Others refers to services transferred at a point in time, such as delivery charges, installation charges, quality chesknetxdtay delivery
and Mojo Mover.

*%

Consequently, the success of our business is dependent on factors impacting consumer spending such as gel
economic conditions in the markets where we operate, levels of employment, disposable consumer incom
inflationary trends, government policiesdanonsumer confidence in general, all of which are beyond our control.
Unfavourable general economic conditions, due to any one or more of these or other factors, could cause our exist
subscribers and potential subscribers to forgo renting productsuspraspecially with respect to those products
considered to be discretionary items. Such unfavourable economic conditions and their related impact on o
VXEVFULEHUVY FRQILGHQFH FRXOG UHVXOW LQ ORZHU %Wéng ¥rfferédU H Q
into, increases in product returns, and decreases in our collections. Although we have not witnessed a decline in
demand for renting our products or a decline in our collection rates during the six months period ended September
2025 and the last three Fiscals, we cannot assure you that such instances will not occur in the future. Our inability
diversify our revenue streams or adapt to evolving market conditions may have an adverse effect on our busine
results of operations arshancial condition.

If we are unable to procure products from our vendors on commercially acceptable terms or if our-plairty
manufacturers choose not to manufacture products for us or fail to maintain quality standards or if our margins
are impacted by higher supply cogisraw material price increases or delay in supply of the products, our business
and reputation may be adversely affected.

We depend on our vendors to offer high quality products for rental to our subscribers and we procure such produ
through a combination of purchase orders and-kengn agreement$Vhile we have a large network of vendors, we
may purchase certain types of products from a limited number of vendors, which could create vulnerabilities i
disruptions in supply or quality issues ex#stlditionally, there may be a concentration risk for certain products where

a small number of vendors account for a signifigasrtion of our purchases, increasing our exposure should any of
these vendors experience operational, financial, or stgh@in challenges.

The discontinuation in the supply of products or a failure on the part of our vendors to adhere to agreed delive
schedules as well as the required quality and number of products, could affect our ability to rent predistsiters

If we were to experience a significant or prolonged shortage of products from any of our material vendors and if w
are unable to find alternate sources of such products in a timely manner and at an acceptable cost, we may not be
to rent products tsubscriberand ou business and results of operations may be adversely affected. While we have
not experienced any instances during the six mgmehsdended September 30, 2025 and the last three Fiscals where
we faced material issues in sourcing products from our vendersannot assure you that such instances will not arise

in the future. Further, our margins could be impacted by higher supply or operating costs or increasing cost of ra
materials which our vendors and thipdrty manufacturers may face and pass enirtbreased operating cost to us,
which could have an adverse impact on our business.

We also engage thirparty contract manufacturers for the manufacture of furniture and appliances that we rent to ou
subscribersFor examplejn Fiscal 2025, we expanded our portfodad launchedgrivate label refrigerators and
washing machines manufactured in partnership Ditton 7THFKQRORJLHV ,QignD ad wllllag/ vl 3
own branded water purifiergith other vendorsHowever, such thirgharties may choose not to manufacture products
and spare parts for us on commercially acceptable terms in the future, or at all. Fpattyicbntract manufacturers,

we rely on a limited number of suppliers, and in the event we rmablel to find a suitable replacement of such
manufacturers who will manufacture products according to our requirements and commercial terms, we may not |
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able to supply our branded productsstdoscribersit could adversely affect our business and operations. While we
have not experienced such instances since we have started renting products manufactured for us bypsutbshird
which have had an adverse effect on our business or reputation, wéassure you that such instances will not arise
in the future. Further, in the event that our thpatty manufacturers fail to provide products of good quality, our
reputation may be adversely affected aredmay have to incur the cost of providing alternate produststtscribers

Further, if our vendors or thirdarty suppliers cease their operations, temporarily or permanently or experience any
interruptions in their operations due to factors such as work stoppages, production disruptions, product quality issu
noncompliance wth regulatory requirements (including environmental laws), outbreak of diseases or pandemics
adverse weather conditions or natural disasters, it could impact our ability to supply productsitisortiberswhich

could adversely affect our businessutesof operations, financial condition and cash flows.

The growth of our business is dependent on our ability to continue to grow the number of subscribers that utilize
our rental platform and rental products, and provide high levels of customer experience to increase adoption of our
products from existing suscribers. If we are unable to retain our existing subscribers and attract new subscribers,
our business, results of operations, financial condition and cash flows may be adversely affected.

The growth of our business and revenues is dependent on our ability to continue to grow the number of subscrib
that utilize our rental platform, rental services and rental products, and providing high levels of customer experienc
An increase in the maber of our subscribers helps in growing the number of orders placed on our platform and
consequently our revenues. Our ability to attract and retain subscribers depends on a number of factors including
range of products that are offered on our platfothe speed with which we can fulfil orders placed on our platform,
the service levels our personnel provide while delivering and installing products, our ability to replace or repair fault
products in a timely manner, our ability to raise debt to pwelaasets, and the ease with which subscribers can place
orders and service requests with us.

The following table sets forth certain details of our live subscribers and percentage of orders coming from repe
subscribers for the period/years indicated:

Particulars As off for the period | As of/ for the year | As of/ for the year | As of/ for the year
ended September 390 ended March 31, ended March 31, ended March 31,
2025 2025 2024 2023
Number of live subscribefs 227,511 194,262 149,498 117,462
Repeat Order (%9 52.18% 46.55% 47.31% 47.00%

@ Live subscribers refert® the count of unique subscribers who have at least one product rented as at the end of period/ year
@ Repeat Order refers to total orders placed during the period/ year by subscribers who have placed more than one deleliviitlethby
total orders placed by all subscribers during the period/ year.

While we have been able to increase the number of our live subscribers during the six months period ended Septern
30, 2025 and the last three Fiscals, we cannot assure you that our historical growth rates will be sustainable or achie
at all in the futire, which may have an impact on our profitability. Further, we may have to incur sustained advertising
and promotional expenditure in order to attract new subscribers to our platform. The number of our subscribers m,
decline or fluctuate as a result ef/gral factors including increase in competition, unsatisfactory custivieedliness

of our platform, dissatisfaction with the quality of our products, inadequate fulfilment of orders placed, lack of
satisfactory range and the pricing of our productarmatisfactory customer service experience. If we are unable to
resolve subscriber queries and complaints in a timely and satisfactory manner, subscribers may be dissatisfied w
our services. In certain cases, subscriber complaints may be complex amaywequire additional time to resolve
such complaints and repair or replace produtisilie we have not experienced any instances during the six months
periodended September 30, 2025 and the last three Fiscals where our business was materially affielotedilbsr
complaintswe cannot assure you that such instances will not arise in the fifituesare unable to retain our existing
subscribers and attract new subscribers, we may experience a decline in the number of product orders placed on
platform, reduced subscriber retention, negative impact on our revenues and reduced future revenue visibility, whit
could adversely impact the overall lifetime value of subscribers and affect our business, results of operations a
financial condition.

Failures in our technology platforms and resulting interruptions in the availability of our services could adversely
affect our business and reputation.

We are a technologfjrst and data driven company and have integrated several technology platforms across ou
operations. For example, we utilize a credit evaluation engine for the credit assessment of subscribers, a rol
optimization engine to help witthe efficient delivery of products, ticketing management system, item lifecycle
tracking ERP tool and an Al chat agent to help manage subscriber guéeiesay experience technology failures
that interrupt the availability or reduce the speed or fundityrad our technology platforms. Such technology failures
may occur either as a result of updates being deployed with unexpected errors or as a result of temporary infrastruct
failures related to unexpected high volume of transactions, human errar, jpsges, storage, network, or computing
capacity being exhausted. Although we have not experienced any such instances of technology failures which ha
material impact on our business and results of operadiarisg the six months period ended Septendfe 2025 and

the last three Fiscalsve cannot assure you that such instances will not arise in the future. Further, in some instance
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we may not be able to identify the cause of these technology failures within an acceptable period of time. Even a mir
interruption or reduction in the availability, speed, or other functionality of our technology platforms could adversely
affect our busiess and reputation.

Further, we rely on the seamless functioning of our proprietary platforms angénigdtools, including payment
gateways, CRM systems and logistics software. Any technical outage, system downtime or failure of these platforr
could halt operations, digpt payment collection, impair customer service and adversely affect our ability to meet
contractual obligations. We cannot assure you that such disruptions will not occur or that alternative solutions will b
available on timely and cosfffective terms.

Further, we rely on subscriber communication and natification channels through SMS, and other communicatic
platforms, email, push notifications and calling for renewals, servicing updates, dunning and compliance notification
Any failure, policy or priang change, filtering restriction, regulatory constraint, vendor outage or prolonged downtime
affecting these channels could adversely impact customer experience, reduce collections and renewal rates, and hil
compliance.

In addition, we depend significantly on our mobile application and website for our business and operations and v
rely on third party app stores to offer and promote our mobile application. If the terms and conditions of the app stor
are changed to ourettiment, the compatibility, accessibility and availability of our mobile application could be
adversely affected, which may result in a decline insaloscribebase.

Cyber security breaches and attacks against our systems, and any potentially resulting breach or failure to otherwise
protect confidential information, could adversely impact our business and reputation.

Our business generates, stores and processes a large quantity of transaction, demographic, personal and beha
data ofsubscriberand we face inherent risks while handling large volumes of data and in protecting such data. We
face a number of challenges relating to data from transactions and other activities on our platform, including protectil
the data in and hosted on our and mdé systems, including protection against attacks on our system by outside
parties or fraudulent behaviour by our empmey, addressing concerns related to privacy, safety, security and other
factors, and complying with applicable laws, rules and regulations relating to the collection, use, disclosure or securi
of personal information, including any requests from regayeaad government authorities relating to such data. Any
failure, or perceived failure, by us to comply with our posted privacy policies or with any regulatory requirements ol
privacy protectiorrelated laws, rules and regulations could result in procgsdinactions against us by government
entities or others, which could adversely affect our business and reputation.

,Q WKLV UHJDUG WKH *R, QRWLILHG WKH 'LJDNDP @ct3HR VY R Q BDX' MWD
FXUUHQW SHUVRQDO GDWD SURWHFWLRQ UHJLPH XQGHU ZKLFK SHC
implement reasonable security standards to prevent personal data breaches as prescribed under the DPDP Ac
securly measures are breached because of employee theft, exfiltration, misuse or malfeasance, otpastythird
actions, omissions, errors, unintentional events, delibextacks by cyber criminals or otherwise, or if design flaws

in our software or systems are exposed and exploited, our relationships wathbsaribergould be damaged, and

we could incur significant liability. Further, we will continue to collect, store and process the data of subscribers, whic
in turn increases the risk that a failure in our internal controls or data security measures could aetath inreach
affecting more individuals and expose us to greater potential liability through fines and compensation claims
significant risk of reputational harm and losssabscribetrust.

Although we have employed resources to develop security measures against breaches, such as VAPT, ISO and CIC
audits annually, such measures may not detect or prevent all attempts to compromise our systems, including virus
malicious software, phishirgttacks, security breaches or other attacks that may jeopardize the security of information
For example, in April 2023, we suffered a cyber attack and our team identiBeduaity breach that involved
unauthorised access to one of our databases. Tdukertt may have been able to get unauthorised access to our
subscriber data by exploiting the cloud misconfiguration through extremely sophisticated attacks, thus breaching o
of our databases. The breach resulted in theft of personally identifiablmatfon of certain subscribers. However,

this attack did not have any impact on any financial information like credit cards, debit cards or UPI as we did nc
store them in our database. We reported the incident to the appropriate authorities and uneéadacsno fortify

our systems and prevent such incidents in the future such as VAPT, ISO and CICRA certifications.

$GGLWLRQDOO\ WKH *R, KDV UHFHQWO\ QRWLILBRPP/RH¢s ' LR QWLIRY HB PRI
7KH *R, KDV VHW RXW DQ LPSOHPHQWDWLRQ WLPHOLQDBPDRU WK
Framework ~  R'Y H U-nmi@h period starting from November 2025. The DPDP Framework regulates all forms of
personal data (regardless of sensitivity) and makes consent the primary basis for processing such data (wt
recognising some limited neronsensual groundfr processing peomal data). Once brought into effect, its
REOLJDWLRQV ZLOO DSSO\ WR uGDWD ILGXFLDULHVY L H HOQWLWLH
data) and will require such entities to, among others, implement technical and securéydstacwmply with breach
notification requirements which will include notifying affected data principals (which is a relatively new development
in terms of Indian privacy regulations), ensure that data principals are able to exercise their rights gythetad t
under the DPDP Framework, and also comply with transfer, disclosure, and retention requirements for personal d:
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SURFHVVLQJ 7KH '3'3 )UDPHZRUN DOVR LQWURGXFHG SHQDOWLHV RI
JXUWKHU WKHUH LV D ULVN WKDW ZH PD\ DOVR EH FODVVLILHG DV
(given the volume and ssitivity of the personal data we process) anthay be required to comply with additional
obligations such as appointing independent auditors and carry out periodic data protection impact assessments.
IXUWKHU GkeWReguationsvaddPdlice RQ 20rJH

We may not have the resources or technical sophistication to anticipate or prevent rapidly evolving types of cybe
attacks in the future. Actual or anticipated attackstem downtime or technical failuresay cause us to incur
significantly higher costs, including costs to deploy additional personnel and network protection technologies, trai
employees, and engage third party experts and consultants, which may have an adverse effect on our business, re
of operations and financial condition.

We leverage artificial intelligence and machine learning in critical areas of our operations and such technologies
may subject us to evolving risks.

We leverage emerging technologies, including artificial intelligence and machine learning in critical areas of ou
operationsWe use sophisticated machine learning engines to predict demand, subscriber returns, and repair a
procurement lead times, enabling us to estimate procurement volumes with precision. We use atrtificial intelligenc
through a third party tool that uses niplk large language models and is powered by proprietary route optimization
engines and a chat agent. Additionally, we deploy artificial intelligence and machine learning models for risk
assessment, fraud detection, and underwriting decisions. Inaccuratiese models could adversely affect asset
availability, recoverability and profitabilityvhile we continue to focus on leveraging these technologies to optimize
our operations, we may be subject to risks associated with use of these technologies. We may encounter unfores
obstacles or difficulties in seamlessly integrating these technoliogesur existing systems. The algorithms and data
models we utilize may not always perform as intended, which could lead to inaccurate outcomes. Further, tt
implementation of these technologies is complex and-tiomsuming and necessitates financial investments and we
cannot assure you that we will be able to yield the desired results or recoup our investments in these technologi
which could have an adverséect on our business. We also heavily rely on data and analytics to drive key business
decisions,LQFOXGLQJ P DU N suidétriQer D\VFW X DW.MILRIY SULFLQJ DQG RSHUDWL
GDWD DFFXUDF\ FRPSOHWHWQRYW QFfRIUVYUIHFRW RRIU LIQQVPRIPGEOHHWH GDWD
DGYHUWLVHPHQW VSHQG RU IDLOXUHYV LQ GDWD SLSHOLQHYIFNRXDIG
:KLOH QR VXFK LQVWDQFHV KD Yperi®RIFHFXGHNE GHRWMRHEHML|[ PRQWKQYG )L
DQG ZKLFK KDYH KDG DQ DGYHUVH LPSDFW RQ RXU EXVLQHVV RU
PD\ QRW RFFXU LQ WKH IXWXUH 6XFK HUURUV PD\FB®VRH4EbRSKE W L
HQJDJHPHQW DQG DGYHUVH ILQDQFLDO RXWFRPHV )XUWKHU HYROY
RU XVDJH FRXOG OLPLW RXU DELOLW\ WR JDWKHU DQG SURFHVV LQIR
GLVUXSWIRQO RVWERQ LQ WKHVH VI\IVWHPY FRXOG PDWHULDOO\ DQG L
DQG ILQDQF LReliare®kdp aifitval iRt€digence and machine learning solutions poses additional risks related
to data secumnt, privacy breaches, and service disruptions. If we are unable to effectively manage these risks, ot
business and reputation could be adversely affected.

Our operations are manpower intensive and if we are affected by work stoppages or increased wage demands, an
if we are unable to engage current and new employees and contractors on commercially acceptable terms, our
business and results of operations mhag adversely affected.

Our operations are manpower intensive and we have a contractuatiamase workforce of 2,050 personnel as of
September 30, 2025. These personnel include direct roles such as technicians, carpenters, tailors, painters, unsk
workers, as well as penmsoel in operational support functions such as customer service, sales and assistants, spre
across 22 cities in India. We depend on such personnel for several operational functions including the deliver
installation and repair of our products. Consedlyethe success of our operations depends on the availability of, and
maintaining good relationships with our workforce. Shortage of workforce or disruptions caused by disagreemen
with them, if not resolved in a timely manner, could have an adverse effectr @tility to conduct our operations.

High attrition among field staff could impact consistent service delivery and customer experience. Further, limite
availability of personnel for skilled roles like carpenters, painters and technicians inrket may restrict our ability

to scale operations and expand into new geographies. In addition, inadequate training for field teams increases the
of operational errors and customer dissatisfaction, which could harm our reputation and b4illesse have not
experienced any labour unrest with our contractual ardtbirse workforce during the six montperiod ended
September 30, 2025 and the last three Fiscals, which had a material adverse impact on our business and resul
operations, we cannassure you that we will not experience such instances in the future.

Our future success will depend upon our ability to continue to attract, train and retain qualified personnel wit
knowledge and skills that are required for our operations. However, the market for such personnel is competitive al
we may not be successiualattracting and retaining them. Our inability to hire, train and retain a sufficient number of
qualified personnel could affect our ability to provide high levetsugtomeservice and the success of our operations.
We may also be required to increase levels of employee compensation and benefits more rapidly than in the past
to remain competitive in attracting personnel. The following table sets forth details of-bause employees,
employee benefits expenses, attrition rate for employees atrdcial workforce expense for the periods indicated:
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Particulars As of/ for the As of/ forthe | As of/ forthe | As of/ for the
period ended year ended year ended year ended
September 30, | March 31, 2025| March 31, 2024| March 31, 2023
2025
Number of irhouse employeesdirect roles 634 476 369 268
Number of irhouse employeescorporate team 103 92 77 61
Attrition Raté (%) 22.34% 29.59%) 33.28% 37.15%
Employee benefits expense. PLOOLRQ 277.53 414.38 309.35 228.16
Totalexpense . PLOOLRQ 1,502.61 2,288.55 1,733.85 1,194.58
Employee benefits expense as a percentage of 18.47% 18.11% 17.84% 19.10%
expenses (%)
Number of contractual workforce 1,416 1,172 650 378
Contractual manpower expense PLOOLRQ 177.81 246.49 149.57 69.94
7RWDO H[SHQVHV PLOOLRC( 1,502.61 2,288.55 1,733.85 1,194.58
Contractual manpower expenae a percentage 11.83% 10.77% 8.63% 5.85%
total expenses (%)

Attrition rate represents the number of resignations from direct ragea percentage of the average of the opening and closing number
employeen direct roles during the respective period/year.

We cannot assure you that attrition rates for our employees will not increase in the future, which could have an adve
effect on our business and results of operations.

We are dependent on third party transport service providers for timely delivery of products to our subscribers. Any
failure by a third party transport service provider could result in delays, which may adversely affect our business
and reputation.

We rely on third parties for the transportation and timely delivery of produstsbscriberand we do not have any
long-term agreement with any of the third party transport service providers, and typically avail of one year agreement
In the event that these third party transport service providers are unable to provide services for oursofmration
reasons which are beyond our control and we are unable to secure alternate transport arrangements in a timely ma
and at an acceptable cost, or at@alir business and reputation may be adversely affected. The following table sets
forth details of logistics expenses incurred by us for the periods indicated:

Particulars For the six months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
September 30, 2025
Logistics expenses_ PLOO L 136.27 193.42 138.70 93.31
Total expenses __ PLOOLR( 1,502.61 2,288.55 1,733.85 1,194.58
Logistics expenses as a percent 9.07% 8.45% 8.00% 7.81%
of total expenses (%)

Any disruptions in transportation services due to natural disasters, pandemics, mass protests, civil unrests, or sim
events could also impact the delivery schedules. While we have not experienced any material disruption |
transportation services dugrhesix monthsperiodended September 30, 2025 and the last three Fisaalsannot
assure you that such instances will not arise in the future. Further, th@dhtiydransport service providers are not
contractually bound to deal with us exclusivalyd we may face the risk of our competitors offering better terms or
prices, which may cause them to cater to our competitors alongside us or on a priority basis, which could advers
affect our business.

We may also be affected by an increase in fuel costs, government levies or other operating costs for the transportel
it will have a corresponding impact on transportation charges levied by oup#rirdtransport service providers. We
may be unableotpass on such costs to @ubscriber&nd may have to absorb these excess transportation charges to
maintain the prices of our product rentals, which could adversely affect our business and results of operations.

Delays or defaults in payment by our subscribers could adversely affect our business, results of operations, financial
condition and cash flows.

We receive rental payments from our subscribers on a monthly badiseasugccess of our business depends on our
ability to successfully obtain payments due from sadbscribersHowever, we may be unable to recover the amounts
owed to us and experience losses in the everguhscriber@re unable to pay in a timely manner, or at all. Adverse
macroeconomic conditions could result in financial difficulties, including insolvency or bankruptcysaftmaribers

and as a result could caumgbscriberso delay making payments to us, which could increase our receivables.

We collect refundable security deposits at the time of order placement and refund them upon closure. Subscribers
provide bank details for processing refunds, if they fail to do so, or if they provide incomplete or incorrect details
refunds may not beompleted within timelines prescribed under applicable laws, which could expose us to regulatory
scrutiny. Any future regulatory changes could increase compliance requirements or costs and adversely impact c
businessThe following table sets forth otirade receivables as of the dates indicated:
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10.

11.

Particulars

Six months period
ended September

As of/ for the year
ended March 31,

As of/ for the year
ended March 31,

As of/ for the year
ended March 31,

30, 2025 2025 2024 2023
Total trade receivables PLOOL| 386.84 307.69 221.23 153.40
Revenue from operations PLO O 1,766.09 2,659.59 1,927.01 1,201.02
Trade receivables as percentage 21.90%* 11.57% 11.48% 12.77%

revenue from operations (%)
*Not annualised.

If our subscriberslelay or default in making payments due from them, or if our trade receivables increase significantly
it could adversely affect our cash flows and our ability to conduct our operations. While we try to mitigate suct
incidents by conducting diligence onraubscriberand their financial condition to minimize our credit exposure of
any nonpayments, we cannot assure you that such measures will be successful or that we will be able to recoy
amounts owed to us. Further, while we may take appropriate actthe event of nopayment of receivables, we

may not be successful in recovering all of the outstanding amounts owed to us, which in turn could adversely affe
our business, results of operations, financial condition and cash flows.

Our revenue SFRQFHQWUDWH® QQ RHWWRSROLWDQ PDUNHWY LQ ,QGLD $!
GLVSURSRUWLRQDWHO\ LPSDFW RXU EXVLQHVVY UHVXOWY RI RSHUDYV

A significant portion of our revenue is derived from certain-tiagities of India such as Bengaluru (Karnataka),
Mumbai (Maharashtra) and New Delfihe following table sets forth otiop 10 cities as of September 30, 2025 and
our revenue from these cities in the perioubcated:

Six months period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025
Amount a Percentage of [ Amount |Percentage of Amount & Percentage of| Amount & Percentage of
million) revenue from & |revenue from| million) revenue from million) revenue from
operations million) operations operations operations
1,595.74 90.35% 2,512.09 94.45% 1,685.7¢ 87.48% 1,020.93 85.01%

Demand slowdowns, regulatory changes, infrastructure constraints, or heightened local competition in these mark
may disproportionately affect our performance. There can be no assurance that we will successfully diversify ol
revenue base across otheogeaphies. While we have not experienced material revenue declines in any of these citie:
in WKH VL[pereRdQMWXKEHG 6HSWHPEHU D Q\@e dHrinbt a0sDre You Widt Wikndt atisé F D
in the future Any adverse local developments could materially and adversely affect our business, results of operatior
and cash flows.

The growth of our business depends on the strength of our brand and any failure to protect and enhance our brand
may adversely affect our business and reputation.

:H RITHU RXU SURGXFWV XQGHU WKH pu5HQWRPRMRY EUDQ Gubbder W K F
rental decisions. Consequently, our success is contingent upon, among other factors, market recognition a
acceptance of the Rentomojo braad,well as our ability to maintain and enhance the value and reputation of our
brand, some aspects of which may be beyond our control. For further details in relation to our risks associated wi
RXU LQWHOOHFWXDO SURSfHI¢MaN to) protedvVaf inGuOdigBificaht \¢ddtsl irf defending our
intellectual property rights, our results of operations, financial condition and cash flows may be adversely affécted

on page36. To effectively promote the Rentomojo brand, it is imperative that we build and sustain the brand image
through a variety of promotional and marketing activities aimed at increasing brand awareness and enhancing bre
presence.

We utilize digital marketing campaigns, as well as telecalling, aimed at educatirsgribersabout our key
competitive advantages and value proposition. However, regulations may restrict telecalling in the future. We als
engage content creators and use search engine optimization for our marketing initiatives. The effectiveness of sea
engine ofimization strategies as part of our digital marketing initiatives is subject to frequent and unpredictable
changes in search engine algorithms and ranking rdetbgies, which are outside our contr®everal factors, some

of which are beyond our control, may adversely impact the Rentomojo brand image if not properly managed. The:
factors include any failure in our ability to deliver quality products tosalnscriberseffectively refine and execute
marketing and promotional activities or introduce new effective marketing approaches ineffexiste manner,
manage relationships with osubscribersaddress complaints and incidents of negative publicity,raaictain a
positive perception of our Company. Negative publicity concerning our Company, products, operations, Directors
Senior Management, or employees could adversely affect perception of the Rentomojo brand, damage our corpor
reputation, and leadtdecreased demand for our produgtsch publicity can arise from multiple sources, including
subscriber complaints, perceived or actual product defects, service issues, operational lapses, or comments and ac
attributed to individuals associated witie CompanyWe have experienced negative publicity in connection with a
GDWD EUHDFK WKDW KDG RFFXUUH GCybér se8utty Breaches il att&zks \&gaihgd aur V
systems, and any potentially resulting breach or failure to otherwise protect confidential information, could
adversely impact our business and reputationR Q 2® WHile we have taken steps to prevent any such instance,
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12.

13.

14.

we cannot assure you that similar incidents will not occur in the future or that such events would not adversely impa
our business, results of operations, financial condition, or cash flawsmpact on our ability to continue to promote

the Rentomojo brand or any significant damage to the Rentomojo brand image could adversely affect our busine
results of operations, financial condition and cash flows.

Our historical performance may not be indicative of our future growth or financial results and if we fail to manage
our growth or implement our growth strategies, our business, results of operations, financial condition and cash
flows may be adversely affted.

We have demonstrated a track record of operational and financial perforriiiecllowing table sets forth our
revenue from operations and restated profit after tax for the period/ years indicated:

Particulars Six months Fiscal 2025 | Fiscal 2024 | Fiscal 2023 CAGR
period ended (Fiscal 2023+
September 30, Fiscal 2025)
2025 (%)
S5HYHQXH IURP RSHUDWL| 1,766.09 2,659.59 1,927.01 1,201.02 48.81%
5HVWDWHG SURILW DIWH 613.75 431.06 224.12 44.10 212.65%

There can be no assurance that we will be able to sustain or effectively manage this growth going forward. Tl
development of future business could be adversely affected by many factors, including our ability to identify marke
opportunities and demands fine industry, offer new products, compete with existing and new companies in our
industry, consistently exercise effective quality control, hire and train personnel, general political and economi
conditions in India, prevailing interest rates, and lalmmsts, amongst others. If we are unable to manage our growth
effectively, we may not be able to take advantage of market opportunities, execute our business strategies successt
or respond to competitive pressures. Additional difficulties in execudimggrowth strategy, particularly in new
geographical locations, may include, among others, managing local operations, capital investments, maintaini
compliance with regulatory requirements, managing fluctuations in the economy and financial manketsaas
FUHGLW ULVNV DQG PDQDJLQJ SRVVLEOHKGCIDY\WRIRDERHRXDER[SARQHK
VXEMHFW WR ORFDO UHJXODWRU\ ULVNV 'HOD\V RU QRQ FRPSOLDQF
UHVXOWY RI RSHUDWLRQV ILQDQRQDVD MR Qaarnoakdi@ ybuQhat éub yfdivth @iilZ
expansion strategies will continue to be successful or will continue to grow at historical rates or that we will be abl
to execute our business plans efficiently in a-@ffgctive mannerAny significant issues in executing our growth
strategy could adversely affect our business, results of operations, financial condition and cash flows

We may be unable to expand our network of physical experience stores and we cannot assure you that our existing
stores will operate successfully and profitably which may have an adverse impact on our business, cash flows,
results of operations and financlaondition.

,Q )LVF De launched our experience stameBengaluru, Karnataka and have expanded our physical footprint
to set up 67 experience stores across 12 cities, as of September 30, 2025. We set up these experience stores wit
aim to spread awareness of our brand, the rental proposition to sutss@éeerating leads and addressing consumer
gueries. We intend to achieve this by leveraging existing stores and setting up new stores and entering new geograp
with favorable demographic and consumptpsofiles, by adopting a phased roll out of physical stores. However, our
ability to open and operate new stores depends on several factors, including overall economic conditions, tl
availability of suitable locations, rental costs and obtaining regylaoprovals. We may experience difficulties or
delays in securing or renewing leases, obtaining or renewing necessary permits, hiring personnel to operate such st
and integrating new stores into our existing operatidvis. may also be subject to chaliges such as a lack of
familiarity with social, political and cultural considerations of such regions, language barriers and a lack of branc
recognition in the regionkFurther, while we choose the location of our stores based on several factors such a:
favourable demographic patterns, population density and competitive landscape, we cannot assure you that the loca
of our stores will be attractive to subscribers. Wa/raxperience disruptions at our stores or may be required to close
stores due to sevéifactors includinghatural disasters, pandemics, civil unrest, vandalism or theft, which may damage
our property and products and cause harm to our persafhié we have not experienced any such instances at our
storesduring the six months period ended September 30, 2025 and the last three Fiscals, which have had an adve
effect on our business, cash flows, results of operations or financial conditicannot assure you that such instances
will not arise in the future. In the six months periodesh&eptember 30, 2025 and the last three Fiscals, we shut three
experience stores, duegach stores not meeting our performance expectatmshave relocated these experience
stores. These closures and relocations did not hazidwaarse effect on our business, cash flows, results of operations
or financial condition

We may be subject to product liability claims by subscribers due to defects in our products which could have an
adverse impact on our business, results of operations, financial condition and cash flows.

Defects in our products may have significant adverse consequences $abscariber@and result in personal injuries
or damage to the property of our subscribers. While we have not experienced any product liability claims or simile
allegations against us, our private label products or products from other brands during the six momtlengedo
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15.

September 30, 2025 and the last three Fiscals, we may, from time to time, receive complaints regarding produ
manufactured by other brandsour private label manufactureteat we offer on our platform. We cannot assure you
that there will not be any such claims or allegations in the future. In addition, our private label products may have
shorter useful life or lower durability compared to other branded products, whicremadt in more frequent defects,
malfunctions or failures during the rentadripd. Further, any allegations or publicity surrounding product liability
claims is also likely to damage our reputation, regardless of whether they are correct or successful. While our produ
are tested prior to release, we cannot guarantee that wysroducts will be free of defects when released, as they
can only be fully tested when they are used bysmscribersConsequently, owsubscribersnay discover defects

after products have been releasadl any repairs/refurbishment costs associatéid svich defects will have to be
borne by our Companyeduced product life or durability, particularly in our private label products, may also increase
our repair, replacement and maintenance costs and could adverselgadfeatersatisfaction. If we are unable to
quickly and successfully correct the defects identified after their release, we could experience significant cos
associated with compensating aubscribergor damages caused by our produétdditionally, we may be subject

to liabilities aising from accidents, property damage or personal injury associated with the use of our rental product:
Further, since we do not manufacture all of the products offered on our platform, we may not be in a position t
promptly identify defects or, in cetih cases, may not be able to resolve such defects on our own and may need to rel
on third-party manufacturers or suppliers. Any delay or inability to rectify such defects could lead to customer
dissatisfaction, increased costs, and reputational Miecould losesubscriberand suffer damage to our reputation.
Any of the above consequences resulting from defects in our products may have an adverse effect on our busin
results of operations, financial condition and cash flows.

Our inability to accurately estimate supplyemand, manage returns and refurbishment timelines, and efficiently
repair and redeploy products may lead to asset imbalances and adversely affect our business and results o
operations

We have a comprehensive portfolio of 728,773 live items across furniture and appliances as of September 30, 20:
The success of our business depends upon our ability to successfully manage our assets and to anticipate and res
to subscriber demand in a timely manner so as to maintain optimal asset levels and avoid shortages or excess st
Further, we must ordearertain types of products, such as air conditioners, well in advance of seasonal increases i
subscriber demand for those products. Certainiyets may have extended lead times and may make it difficult for
us to respond rapidly to new or changing product trends or changes in prices, which may result in asset imbalances
addition, our business is highly dependent on timely refurbishingurined products to make them available for re
deployment in order to ensure adequate asset availability for subscriber defdn. X UQHG DVVHWYV U
FOHDQLQJ VDQLWL]DWLRQ DQG TXDOLW\ DVVXUDQF I ISYH R @& R RMING)H
6KRUWDJHV RU XQDYDLODELOLW\ RI SDUWV YHQGRU SHUIRUPDQFH V
DQG ORJLVWLFV LQHIILFLHQFLHYV PD\ HIWHQG WXUQDURXQG WILWHWRIL
SDUWV IRU D SDUWLFXODU SURGXFW ZRXOG LPSDFW RXU DELOLW\ WHE
RI WKH DVVHW EHIRUH VXFK DVVHWY RSHUDWLRQDO EUHDNHYHQ RU ¢
LQ VRKQJ ODUJH HOHFWULFDO DSSOLDQFHV IURP RXU XVXDO VXSSOL
DGYDQFH SRWHQWLDOO\ UHVXOVdséM L@ RKWRHW FECHPIBJIRU IRHV HRAHNE
UHIXUELVKPHQW DQG PDLQWHQDQFH H[SHQVHV ZLOO QRW H[FHHG RX

Any delay in refurbishing could result in product unavailability, which may adversely impact order fulfilment and
customer experience and can also increase carrying cost of our assets. Further, if refurbishment costs are higher
expected it could potéially reduce asset profitability and negatively impact our busine§sLOH ZH KDYH
H[SHULHQFHG PDWHULDO UHIXUELVKPHQW FRVW RYHUUXQV RU SURO
DQG WKH ODVW WKUHH ) MWHWDIOD/O DIGLYRKUK B YHHI IKIF®&V RO DR XU E X V|
we cannot assure you that such instances will not arise in the f&tlRe/ W RYHUUXQV RU GHOD\V FR.
UHGXFH WKH ORQJ)WHU mhapadversely &fedtiburydnsngds, rd3utssof operations and financial
condition. Refurbishment of assets may also involve waste handling, and any shortcomings in regulatory ar
environmental norms such as improper waste disposal may result in reguéiomg,avhich could adversebffect
our business, results of operations and cash flows. If we overestimate the demand for our products or if certain produ
become obsolete, we may have excess assets and may need to increase provisionsfbtherit@lue of such
products While we have not experienced such instamtteig the six months period ended September 30, 2025 and
the last three Fiscalshere errors in our forecasting resulted in material surplus stock oraoffistevhich had an
adverse impact on our business or rexfliperationsye cannot assure you that such instances will not arise in the
future. If we were to underestimate the demand for our products, we may have inadequate assets that could lead 1
delay in the delivery of our products and a loss of revenue opportunities.

2XU EXVLQHVYVY GHSHQGY RQ PDLQWDLQLQJ KLIJK RFFXSDQF\ UDWHV ¢
UHWXUQ RQ FDSLWDO HPSOR\HG DQG RSHUDWLQJ FDVK IORZV

We rely on maintaining high Occupancy Rates to sustain realisation per asset and overall unit economics. Occupal
Rates refer to the percentage of rentable items, such as furniture or appliances, that are currently on rent versus tt
that are sittingid®H )RU IXUWKHU D&iniRodsPand\Abl€Yiatigrtdtkey Performance Indicators R Q
pagel2. Factors such as demand volatility, increasedadies, delays in refurbishment or redeployment, geographic
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mix changes, and competitive pressures may reduce the Occupancy RatesvaMiaile consistently maintained a

high occupancy rate &3.92%6, 82.82%6, 86.43% and91.0P6 during the six monthgeriodended September 30, 2025

and Fiscals 2025, 2024 and 2023, respectjvely Occupancy Rate has declined from 91.07% in Fiscal 2023 to
82.82% in Fiscal 2025There can be no assurance that we will sustain our historical or targeted occupancy rates.
decline in Occupancy Rates may materially reduce our returnpmitaloamployed, negatively impact operating cash
flows, and necessitate increased marketing or discounting to stimulate demand, which could further compress margi

Dependence on thirgbarty service providers by us involves risks, including security incidents, service disruptions
and operational failures that could compromise confidential information, disrupt critical business operations, and
damage our reputation. Iterruptions or delays of these services may have an adverse impact on our business, cash
flows, financial condition and results of operations.

We currently rely on a variety of thirglarty service providers for certain operational services relating to our business
including cloud infrastructure service, HR tools, accounting software, payments, credit risk assessment, and Al
integrations that sygort critical functions such as data storage, application hosting and logistics coordi@ation.
ability to monitor these third partt¥* HUYLFH SURYLGHUVY VHFXULW\ SUDFWLFHYV DUFE
potential security events, disruptions, or outages outside our direct control. These third parties may inappropriate
access confidential and personal information or taal¢ adequate security measures, potentially leading to security
incidents that compromise the confidentiality, integrity, or availability of systems they operate for us or the informatior
they process on our behalf. For risks in relation to reliance opoweer, data security and thipdrty transport service
SURY LG HHQUr aperdtiods are manpower intensive and if we are affected by work stoppages or increased
wage demands, and if we are unable to engage new employees on commercially acceptable terms, our business al
results of operations may be adversely affectedt-Cyber security breaches and attacks against our systems, and
any potentially resulting breach or failure to otherwise protect confidential information, could adversely impact our
busdness and reputatiori D Q GWe are dependent on third party transport service providers for the timely delivery

of products to our subscribers. Any failure by a third party transport service provider could result in delays, which
may adversely affect our business and reputatiorR Q SZ7,2Hand28, respectively

In addition, if such thireparty service providers were to cease operations, temporarily or permanently, face financial
distress or other business disruption or increase their fees, or if our relationships with these providers were
deteriorate, we coulduffer increased costs and delays in our ability to provide our services to subscribers until ar
equivalent provider could be found or until we develop replacement technology or operations. Some of such thir
party service providers may also be subjegdeernmental regulations and any failure by such ttpedty service
providers to comply with applicable legal requirements could cause us financial or reputational harm to us. If the thir
parties on which we depend are unable to continue to provide sthiwices, experience difficulty meeting our
requirements or standards or face disruptions in their technology infrastructure, or revoke or fail to renew our servi
contracts or license agreements with them, we could have difficulty operating ke admertbusiness, which could
damage our business and reputation. If any of the foregoing occurs or if we are unsuccessful in choosing or findil
high-quality service providers, fail to negotiate ceffective relationships with such service providermeffectively
manage these relationships, it could adversely affect our busiibas.such incidents have not happened in the six
monthsperiodended September 30, 2025 and Fiscals 2025, 2024 and 2023 which have had an adverse impact on
business, ch flows, financial condition and results of operations, we cannot assure you that such instances may n
occur in the future.

We host our platform using third party cloud infrastructure services. We therefore depend on epartiticdoud
SURYLGHUVY DELOLW\ WR SURWHFW WKHLU GDWD FHQWHUV DJDLQ
telecommunications failuregriminal acts, and similar events. Our operations depend on protecting the cloud
infrastructure hosted by such providers by maintaining their respective configuration, architecture, and interconnectit
specifications, as well as the information storedhiese virtual data centers and transmitted by 4bindy internet
service providerdf our relationships with third party cloud providers were to deteriorate, we could suffer increased
costs and delays in our ability to provide our services to subscribers until an equivalent provider could MeHibeind.

we have not experienced any service disruptions in the six mpetiosslended September 30, 2025 and Fiscals 2025,
2024 and 2023 which have had an adverse impact on our business, cash flows, fioad@iahcand results of
operations, we cannot assure you that such instances will not occur in the future.

We may be subiject to risks arising from misconduct by employees, contractual workers or service professionals thai
could adversely affect our business and reputation.

We are exposed to operational risks and potential liabilities arising from misconduct, fraud, or unauthorised acts |
our employees or contract workers or independent service professionals. Employees or contract workers
independent service professionalay submiinaccurate, incomplete or fraudulent informatiofthAugh we provide
in-house training to all such personnel for the delivery, installation and maintenance of our products, and familiariz
them with our standard operating procedures from tintine,so they can deliver a higuality customer experience,

we cannot assure you that these personnel will adhere to our standards in all cases.

Further, we also engage thipdirty service providers for certain installation and maintenance activities. In addition,
service professionals may hire additional personnel to assist them in certain service categories which may be bey:
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our knowledge or control. While we seek to ensure that these service providers comply with our quality standards, \
cannot guarantee their performance in all instances. Service professionals, employees and contractual workers r
engage in improper actiiés while performing services at the premises of our subscribers that may lead to bodily
harm or property damage and subject us to potential claims, regulatory action and adversely affect our business «
reputation We have, in the past, received compligifrom subscribers including in relation to allegations of theft by
pickup and delivery personnel, rude behaviour by service professionals and discrepancies with delivery schedul
While these subscriber complaints have not had an adverse effectlmmsimess, cash flows, financial condition and
results of operationsve cannot assure you that such instances will not occur in the future.

We have limited history operating our busineasits current scale, scope and complexity in an evolving market and
economic environment, which makes it difficult to evaluate our current business, plans for future operations and
strategic initiatives, predict future results, and evaluate our future gpects, increasing the risk associated with
your investment.

We were incorporated in 2012 and commenced our rental business in 2014. We have limited experience in, and d
and results from, operating our business at its current scale, scope and complexity and in a rapidly evolving mark
We also have limited dafeom, and experience operating our business under current macroeconomic conditions, an
cannot fully predict how subscribers and vendors will operate in this environment. We have encountered, and expe
to continue to encounter risks and uncertaintiesuieatly experienced by growing companies in rapidly changing
industries, such as the risks and uncertainties described herein. As a result, our ability to plan for future operations ¢
strategic initiatives, predict future results of operations, and plaanfd model future growth in revenue expenses and
prospects is subject to significant risk and uncertainty as compared to companies with longer and more consistt
operating histories and in more stable macroeconomic environments.

We have obtained and may continue to obtain financing for our business and our inability to obtain further
financing or meet our obligations, including financial and other covenants under financing arrangements could
adversely affect our business, resutifoperations, financial condition and cash flows.

We have entered into various financing arrangements with various lenders fetestmoaind longterm facilities. As

Rl -DQXDU\ ZH KDG WRWDO RXWVWDQGLQJ ERUURZu€abltyRd _
pay interest and repay the principal for our indebtedness is dependent upon our ability to generate sufficient cash flo
to service such debt. We may also not be in a position to pay interest in a timely manner owing to a varietg of facto
beyond our control.

The following table sets out details of past instances of delays in the payment of interest:

S. Details of Delay Remarks

No.

1.

In the month of Januar2025, there was a delay of three da
in the payment of an equated monthly instalment
reference to the loan availed by our Company from IDFC §
Bank Limited pursuant to sanction letter dated Novembe
2024 as amended by letter dated Januar0235.

In this regard, our Company was informed by ID
First Bank Limited that although our Company h
credited funds, in advance, into the relevant accoun
auto debit by the bank, there was a debit freeze or
said account owing to applicable regulatguoidelines,
a result of which the equated monthly instalment

delayed. The bank has subsequently confirmed tha
account conduct is satisfactory and the amounts

recovered from the account after a delay of 3 days.

In respect of the term loan availed from Unity Small Fina|
Bank, the due date for the payment was October 5, 2023
repayment schedule was communicated to the Compar
the same date. Further, there was a delay in operationa
the escrow accountyhich resulted in a orday delay in
remittance of the interest amount.

The repayment schedule was communicated to
Company on the same date. Further, there was a

in operationalising the escrow account, which resu
in a oneday delay in remittance of the interest amol
The amount was subsequently paid, and thexs no
amount overdue and remaining unpaid as at March
2024. Further, there was no impact on the finan
position of our Company on account of the said del

In respect of the NCDs issued to LC Venture Debt Fund
repayment schedule was formally communicated to
Company on April 4, 2023, wherein the first repayment ¢
was specified as March 31, 2023, resulting in a dela
payment of interest

In respect of the NCDs issued to NP1 Capital Trust, the de
relate to interest payments processed through the N
mechanism and were attributable to delays in Hawkl
processing.

In respect of the CCDs issued to GMO Payment Gate
Inc., certain interest payments were remitted with delays|
to procedural and banking formalities applicable

crossbhorder remittances.

All such amounts have since been paid and there
no outstanding overdue amounts as at March 31, 2
Further, there was no impact on the financial positio
our Company on account of the said delay.
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While the aforesaid delays have not materially impacted our business, there can be no assurances that such insta
may not occur in the future or adversely impact our business, financial condition, results of operations, cash flow
credit ratings and pspects. Any additional indebtedness we incur may have significant consequences, including
requiring us to use a significant portion of our cash flow from operations and other available cash to service o
indebtedness, thereby reducing the funds availfdsl other purposes, including capital expenditure and reducing our
flexibility in planning for or reacting to changes in our business, competition pressures and market conditions.

We are typically required to obtain prior approval/ intimations from/to our lenders for undertaking several types o
actions, including:

X effecting any change in our capital structure;

X alteration to our constitutional documents including certification of incorporation, memorandum of
association or articles of association;

X entering into any scheme of merger, amalgamation, compromise or reconstruction or declare a dividend
do a buyback;
X change in shareholding pattern which dilutes the Promoter shareholding below 5% on a fully diluted basis

any change in executive/management position of the Promoter in the Company;

X appointment or removal of Key Managerial Personnel/Senior Management/ Board of Directors of the
Company; and

X availing any further loan or facility from any person.

Failure to meet these conditions or obtain these consents could have significant consequences on our business
operationsAs on the date of this Draft Red Herring Prospeciues,have received all consents required from our
lenders in connection with the Offer.

In terms of security, we have created a first pari passu charge by way of hypothecation on present and future
moveable and immovable fixed assets and a first pari passu charge by way of hypothecation on present and fut
current and nowcurrent assetf®r term loans and NCD facilities. We may also be required to furnish additional security
if required by our lenders. While there has been no breach of such covenants or defaults in payments for our financ
obligations inthe siP RQ péHod HQGH W/ IBABH U DQG LQ Wwkdatadriotasgund/yowtHat )L
we will be able to comply with these financial or other covenants at all times or that we will be able to obtain the
consents necessary to take the actions that we believe are required to operate and grow our business.

Additionally, our ability to obtain external financing in the future is subject to a variety of uncertainties. Any approval
procedures may take time, which may result in our missing the best market windows for debt or equity issuances
the future. In adiion, incurring indebtedness could subject us to increased debt service obligations and could resu
in operating and financial covenants that could restrict our operations. Our ability to access capital and lending mark
may be restricted at a time wheae would like, or need, to do so, especially during times of increased volatility and
reduced liquidity in global financial markets and stock markets, including due to policy changes and regulator
restrictions, which could limit our ability to raise fis Further if our credit ratings in the future are not favourable or
are downgraded, it may adversely affect our borrowing costs, price of the Equity Shares and access to the debt cay
markets. There can be no assurance that financing will be avdiladlémely manner or in amounts or on terms
acceptable to us, or at all. Any failure to raise needed funds on terms favourable to us, or at all, may impact our liquid
as well as have a material adverse effect on our business, financial condititis, afeeperations, cash flows and
prospects.

As of September 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, our insurance coverage as 8
percentage of total book value of property, plant and equipment was 67.10%, 45.92%, 72.38% and 86.01%,
respectively. Ouinsurance coverage may not be adequate or we may incur uninsured losses or losses in excess of
our insurance coverage which may impact our business, results of operations, financial condition and cash flows.

We maintain insurance coverage for anticipated risks which are standard for our type of business and operatio
including comprehensive general liability, digital business and data protection, directors and officers liability,
professional indemnity anebmmercial crime insuranc@ur operating insurance coverage primarily extends to assets
located in our warehouses and we do not obtain insurance cover for assets deployed on rent at subscriber premi
Our commercial general liability insurance does rmter our employees or contractors. We do not cover insurance
for the contractual work force engaged in transport and installation of our products and we also do not cover for i
transit insurance when the product moves from the warehouse to subscriladrasnahe product is returned from the
subscriber to our warehouse or when products move between warehouses. Additionally, products deployed
subscriber locations are not insured, as our assets are distributed across 227,511 subscribers, across2# cities
September 30, 2025. The dispersed nature of these assets would also make claim documentation and the succe
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such claims challengingVe also provide a damage waiver covering normal wear and tesuldscribes opting for
MojosecureAccordingly, if we are unable to recover the appropriate amount by products damaged by our subscriber
or employees or service providers asuhtractualstaff, our business, results of operations, financial condition and
cash flows may be adversely affectddRU IXUWKHU L QORrBRINBSsERMuravidé H RQ 06] Fhe
following table sets forth details of our insurance coverage for the periods indicated:

Particulars As of

September 30, 2025 March 31, 2025 | March 31, 2024 | March 31, 2023
Total book value of Property, Plai 3,516.32 2,897.52 1,627.05 766.94
and Equipment (million) (A)
Amount of sum insured obtained | 2,359.34 1,330.60 1,177.64 659.63
million) (B)
Insurance coverage as a percentafy 67.10% 45.92% 72.38% 86.01%
total book value oProperty, Plant anc
Equipment %) (B/A x 100)

While we have not filed any insurance claims which have exceeded the coveragedumagrthe six monthgeriod

ended September 30, 2025 and the last three Fistalénsurancepolicies do not cover all risks and are subject to
exclusions and deductiblds. addition, we cannot assure you that any claim under the insurance policies maintained
by us will be honored fully, in part or at all, or on time, or that we have taken out sufficient insurance to cover all ou
potential losses. Further, our insuranoay notbe adequate to cover thisks associated with the operation of our
businessThere are many events that could significantly impact our operations, or expose uspauttyiichbilities,

for which we may not be adequately insuidthile we have not faced any such instarsiging the six monthgeriod

ended September 30, 2025 and the last three Figddlsl UH ZH KDYH LQFXUUHG RSHUDWLRQDC
we cannot assure you that such instances will not occur in the flitutke etent that we suffer any loss or damage
that is not covered by insurance or exceeds our insurance coverage, our business, results of operations, finan
condition and cash flows could be adversely affected.

The wide variety of payment methods that we accept subjects us toghity payment processinelated risks.
Further, we rely on our arrangements with financial institutions and other thighrties for payment processing
infrastructure. If such financid institutions or third-parties are unwilling or unable to provide these services to us,
our business could be adversely affected.

Our online payment options include roash options such as credit and debit cards, digital wallets, UPI or transfers
from an online bank account. We rely on our arrangements with financial institutions and otheaitias for
payment processing infrascture. If such financial institutions or third parties are unwilling to or become unable to
provide services to us or at terms acceptable to us, our business could be adversely affected. While we have not
any such instance in the six montheriodended September 30, 2025 and Fiscals 2025, 2024 and 2023, we cannot
assure you that such instances may not occur in the future. Fep#nfydpayment methods and credit and debit cards,
we pay interchange and other service fees, which may increasenogemil raise our operating costs. Any disruption

in the functioning of our thirgbarty payment channels, even if caused due to factors completely external to us, car
adversely affect our brand and reputation. We may also be subject to fraud, chargehaitl, lseaches, cyber
complaints and other illegal activities in connection with the various payment methods we offer. In addition, we ar
subject to various rules, regulations and requirements, regulatory or otherwise, governing payment processing, whi
could change or be reinterpreted to make it difficult for us to comply. If we or our third party payment gateway
operators fail to comply with these rules or requirements, we may be subject to fines and higher transaction fees ¢
lose our ability to acq# electronic payments from our subscriber, process electronic funds transfers or facilitate othel
types of online payments, and our business, results of operations, financial condition and cash flows could be advers
affected.

Some of our agreements with£aDOOHWYV DQG RWKHU SD\PHQW JDWHZD\V DOVR UH"
default or delay or omission in payments of amounts towards commission, refunds, chargeback or other amour
payable, that are to be reimbedsto these-gvallets or payment gateways. In addition, payment system providers may
also impose limits on the amounts that may be expended frorwaliet to satisfy orders on our platform. We have
also agreed to reimburse our thpdrty payment process for any reversals, fraudulent credit card charges,
chargebacks, and fines they are assessed by payment card networks if we violate these rules.

Further, our service providers typically remit the amounts collected by us on a T+1 or T+2 settlement cycle. Any dela
disruption, financial distress, insolvency, or bankruptcy of these payment gateways could impact our operations. Sin
funds collected @ our behalf remain temporarily with these intermediaries until settlement, there is a risk that such
DPRXQWY PD\ EHFRPH XQUHFRYHUDEOH LQ WKH HYHQW RI WKH JDWH
end. Any such occurrence could advérsdfect our revenues and overall financial performance. While we have not
experienced any such instance in the six months period ended September 30, 2025 and the last three Fiscals, we ce
assure you that this will not occur in the future.

Additionally, our third party payment processor requires us to comply with payment card network operating rules
which are set and interpreted by the payment card networks. The payment card networks could adopt new operat

35



rules or interpret or reinterpret existing rules in ways that might prohibit us from providing certain services to som
subscribers, be costly to implement, or difficult to follow. If we fail to comply with these rules or regulations, we may
be subject tdines and higher transaction fees and lose our ability to accept credit and debit card payments fror
subscribers or facilitate other types of online payments, and our business, results of operations, financial condition &
cash flows could be adverselyfedted. In addition, there can be no assurance that private information of our
subscribers will be protected on thipdrty payment gateways. Any of the foregoing risks could adversely affect our
business, results of operations, financial condition anil taws.

,/ ZH IDLO WR DQWLFLSDWH DQG UHVSRQG VXFFHVVIXOO\ WR QHZ DQ
SUHIHUHQFHY RXU EXVLQHVV UHVXOWY RI RSHUDWLRQV ILQDQFLDC

Our success is, in large part, dependent upon our ability to identify trends in furniture and appliances, predict at
gauge the tastes of our subscribers, and provide availability of items and a service that satisfies subscriber deman
a timely mannerHowever, lead times for many of our purchasing decisions may make it difficult for us to respond
rapidly to new or changing furnishing trends or subscriber acceptance of products chosen by us. In addition, exterr
events may disrupt or change subscrivefgrences and behaviours in ways we are not able to anticipate. For example,
the time following theCOVID-19 pandemic work from home culture started which resulted in significant changes to
daily life and working arrangements, which has impacted thedf/ferniture our subscribers seek to rent, such as
FKDLUV DQG VWXG\ WDEOHV :H PD\ QRW DOZD\V EH DEOH WR SUH
acceptance levels of our products with accuracy.

Additionally, an increased preference for purchasing-d¢ost furniture instead of renting could reduce adoption of
rental services. A slowdown in migration to urban centres or metropolitan cities wherein we have a stronger presen
may also result in fewenew subscribers, as our operations in-magtro cities remain limited.

Our success is dependent on our ability to anticipate, identify and respond to the latest furniture trends and consur
demands and our ability to translate such trends and demands into product options in a timely manner. Our failure
anticipate, identif or respond swiftly and appropriately to new and changing trends or desired consumer preference
or to provide relevant and timely product offerings to rent on our platform may lead to lower demand for our offerings
which could have an adverse effectaur business, results of operations, financial condition and cash flows.

2XU RSHUDWLRQV LQYROYH WKH VWRUDJH UHIXUELVKPHQW DQG PF
$Q\ LQFLGHQW VXFK DV ILUH QDWXUDO FDODPLW\ RU RSHUDWLRQDO
WHPSRUDU\ VXVSBWYRRY RIQFIMDVHG FRVWV RU GHOD\V LQ VHUYL
RXEXVLQHVV UHVXOWYV RFRGSBWINRRQYVK IIORZYFLDO

‘H PDQDJH D ZLGH UDQJH RI IXUQLWXUH DQG DSSOLDDE ESR}WSKRDAM \D UTHk
DVVHWY UHTXLUH SURSH WP IVMWRAWBDHEGUDTX®D BDWGDQGIXWRELOLW\ )XUQ
GU\ FRQG RWIHFQWH G UURP PRLVWXUH GXVW SHVWV DQG GLUHFW VXQ
FRVPHWLF DQG VWUXFWXUDO GDPDJH 6LPYEBRWRO MDEEQLBQKHM P KV]
LQWHUQDO GDPDJHFDQGE MIRQGVRIGE ZHAHKFWULFDO RU PHFKDQLFDO SU
RU PLVKDQGOLQJ GXULQJ WUDQVSRUWDWLRQ PD\ DOVR FRPSURPLVH

Our operating model necessitates infet W\ L Q W U D YWwdraNdude @h@&eméntolinilky assets for delivery,
pickup, and redeployment. Transit risks including breakage, cosmetic damage, structural damage, loss, and delays
result in higher repaicosts, reduced utilization, and customer service disputes. While we implement packaging,
handling protocols and maintain property, plant and equipment related insurance for within the warehouse assets,
cannot assure you that damage or loss to the agi#let®t occur or that insurance will be adequate or available on
commercially acceptable terms. While we have not experienced any material uninsured damage M&&ed inv L [
PRQPWEKOIHQGHG 6HSWHPEHU DQG WKH ODVW WKUHH )LVFDOV GX
we cannot assure you that such instances will not arise in the. faihyrenaterial increase in damage rates or logistics
failures could adversely affect our business, results of operations and cash flows.

6XFK LQFLGHQW VLF B Rb@H@DAD WLH/ODFWLRQ H[SRVH XV WR FODLPV R
UHSXWDWILLRQ L BLgF\D QWWR ®D/A/MHMAV RU RSHUDWLRQDO GLVUXSWLRQV FR
EXVLQHVYV UHVXOWYV RARRGHMPGRERYK IDRDQFLDO

‘H UHTXLUH ZRUNLQJ FDSLWDO IRU RXU FRQWLQXHG RSHUDWLRQ DCQC
UHTXLUHPHQWY FRXOG KDYH DQ DGYHUVH HIITHFW RQ RXU EXVLQHVV

Our business requires extensive working capith,LQWHUQDO DFFUXDOV DUH LQDGHTXDWH
ZH PD\ EH IRUFHG WR VHHN H[WHUQDO ILQDQFLQJ VXFK DV ORDQV F
FRVWY LQWHUHVW H[SHQVHV RU LQFRFUHBYHRGLEBDEWOQWY HIQ\D DDKLLK
VXEMHFW WR DGGLWLRQDO UHVWULFWLYH FRYHQDQWY SXUVXDQW W
DFFHVV FDVK IORZV | URGCHRS\WDUNHVERQW (DLAQGWA SHY RI WUDQVDFWLRQV
UHTXLUHPHQWY WKURXJK ERUURZLQJV RU FDVK IURP RXU RSHUDWLR:
EXVLQHVV UHVXOWYV RI RSHUDSVOPEW RQEZBSQWNQOHLP D\ BEPIEBIEMWL RIRU

36



ERUURZLQJY RU YHQGRUV WKXV OHDGLQJ WRRGILVR X RXURBXVILQ H\HH W
subscriber and/or venddd HODWLRQVKLSY HURGH EUDQG UHSXWDWLRQ DQG U
:KLOH ZH KDYH QRW IDFHG DQ\ LQVWDQFHYV RI PDWHULDO ORVVHV R
GXH WR WKH IDLOXUH WR REWDLQ DGGpelivd RQOG BG LEHBAWH.MEH®XULQJ
WKUHH )LVFDOV ZH FDQRQRW DBH DEID HRW RWIKIPRMH W YDULRXV VRXUFH
HIILFLHQW PDQQHU IRU RXU ZRUNLQJ FDSLWDO QHHGYV

([ISDQVLRQ RI RXU H[SHULHQFH VWRUHY DUH VXEMHFW WR ORFDO Ut
JURZWK DQG DGYHUVHO\ DITHFW RXU EXVLQHVV UHVXOWY RI RSHUDYV

We operate and plan to expand our experience stores across multiple cities. Such expansion requires adherence to
zoning, licensing, building and fire safety codes, environmental clearances, and lease obligations. We cannot ass
you that we will obdin or maintain all approvals and permits on a timely basis, or that we will not face inspections,
SHQDOWLHYVY RU FORVXUHVY GXH WR DOOHJHG QRQ)FRPSOLDQFH :KLC
relating to our experience storesWi KW/H.[ P RE@MIKWQGHG 6HSWHPEHU DQwhithKH O
have had a material adverse impact on our business, results of operations, financial condition and cash flows, |
cannot assure you that such instances will not arise in the fltelays or failures in securing approvals, resolving
notices, or renewing leases may impede expansion, increase costs, and adversely affect our business, result
operations and cash flows.

2XU UHQWDO DVVHWY DUH VXEMHFW WR GHSUHFLDWLRQ DQG REVRO}
ORVVHV ZKLFK FRXOG DGYHUVHO\ DIIHFW RXU EXVLQHVYV UHVXOWYV

2XU UHQWDO DVVHWV LQFOXGLQJ IXUQLWXUH DQG DSSOLDQFHV P
GHJUDGDWLRQ GXH WR UHSHDWHG XVH XQDYDLODELOLW\ RI VSDUH -
FKDQJLQJ FRQVRAMWD O GHWHFHKQ RORJLFDO XSJUDGHV $V D UHVXOW F
DQWLFLSDWHG UHTXLULQJ KLJKHU GHSUHFLDWLRQ RU LPSDLUPHQW
VWURQJ UHIXUELVKPHQW F DO DIEPLSOOLAW. BWWR WARK H Q/AKJHH PLQWRR Q R D\
GHSUHFLDWLRQ UDWHV ZLOO QRW LQFUHDVH RU WKDW LPSDLUPHQW
QRW UHFRUGHG PDWHULDO LPSDdetibBHQ@&HRKBPHSWWHRBHVKH VL[ PR G WK
ZH FDQQRW DVVXUH \RX WKDW GHSUHFLDWLRQ UDWHV ZLOO QRW LQF
in the future.$Q\ VXFK DGMXVWPHQWY FRXOG PDWHULDBDOX ®WG DIGR SR DI\
FRQGLWLRQ DQG FDVK IORZV DQG ZH P D\ sQuRMbeEW KOERMHI KV R LIB WY WHi

2XU RSHUDWLRQV LQYROYH KDQGOLQJ DQG WUDQVSRUWLQJ KHDY\ L)\
UHVXOW LQ LQMXULHV WR RXU SHUVRQQHO LQMXU\ RU ILQDQFLDO O]
WR FLYLO RU LRULVPLIQW ODQLDRE ZKLFK FRXOG DGYHUVHO\ DIIHFW RXU
FRQGLWLRQ DQG FDVK IORZV

2XU EXVLQHVV UHTXLUHV RXU HPSOR\HHV RXU FRQWUDFWXDO ZRUN
DVVHPEOH LQVWDOO VWRUH UHSDLU DQG GHOLYHU IXUQLWXUH L
LOQOKHUHQWOWLEGYR ODHGSKOHFWULFDO ULVN DQG DFFLGHQWYV PD\ RF|
GXULQJ WUDQVSRUWDWLRQ UHSDLWHORDWGLDRO @)W LRQOMRPG IX@IL QD/\G
RXU SHUVRQQHO DQI& X¥KP\DALWMVEBDUY JIKRXOS WHUP OLIH LQVXUDQFH FI
FRYHU LQVXUDQFH IRU WKH WKLUG SDUW\ FRQWUDFWXDO ZRUN IRUF
WUDQVSRUW DQG LQVWDOODW L R@datigrallyX (ddQcis WeployedtatsutiRcdibdr lodatiohs S |
are notinsured) RU IXUWKHU GHWDLOV RI R XOurlir@uwahteayerahentay mbthe adbquetel H
or we may incur uninsured losses or losses in excess of our insurance coveragé wigy impact our business,
results of operations, financial condition and cash flowsRQ SDJKHI WDVNV VXFK DV WUDQVSRL
DQG XQORDGYIQWHDLQQ/WROODWLRQ DQG XQLQVWDOODWLRQ DV ZHOO
VDIHO\ WKH\ PD\ UHVXOW L Qrobttad wdikets W WERV RMXUEH R SYORYHRAW KHU WKL
FDXVH GDPDJH WR R X UulstiBeGof Fowhé sRHdcriteRs UNRKSHH U W\ 3 VIRH YHOIDW LR Q
B3ROLFRRAVSDJH

‘KLOH WKHUH KDYH EHHQ QR PDWHULDO LQVWDQFHV RI LQMXU\ WR
VXEVFULEHUV WKDW KDYH DGYHUVHO\ DIIHFWHG RXU UHVXOpéNodR| R €
HQGHG 6HSWHPEHU DQG WKH ODVW WKUHH )LVFDOV ZH FDQQ
IXWXUH $Q\ VLJQLILFDQW L@MPODW HGE FILGH.@M Q RIUFRIIHGW\UHVXOW L
FRPSHQVDWLRG FRODEB VP EQ TRU COUDELIDIWLRQ 6XFK HYHQWYV FRXOG D
DQG RXU DELOLW\ WR DWWUDFW RU UHWDLQ HPSOR\HHV DQG VXEVF
DJJUHJDWH DUH UHVROYHG DJDLQWDW DRQ \R XU EXYRIQHY ¥ R QG WA W @
DGYHUVHO\ DIIHFWHG

2XU EXVLQHVYVY UHTXLUHV XV WR REWDLQ DQG UHQHZ FHUWDLQ OLF

VWDWXWRU\ DXWKRULWLHV DQG WKH IDLOXUH WR REWDLQ RU UHQHZ
UHVXOWYV Rl RSHUDWERQWG IDMIRQL QDQFLD
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2XU EXVLQHVV UHTXLUHV XV WR REWDLQ DQG UHQHZ IURP WLPH WR
XQGHU YDULRXV UHJXODWLRQV JXLGHOLQHV FLUFXODUV DQG VWDW
WKH 6WDWHQWVHUXG FHUWDLQ RWKHU UHJXODWRU\ DQG JRYHUQPHQ!
GHWDLORY WHBPHQW DQG ZWRKHBDBEBURYDOV

'KLOH ZH KDYH DSSOLHG IRU VRPH Rl WKHVH DSSURYDOV DQG SHUP
DSSURYDOV RQ WLPH RU DW DOO LQ UHODWLRQ WR H[HFXWLRQ RI |
DSSURYDOV DQG BUHUPXWOHQVHRRRRIU LI WKHUH LV DQ\ GHOD\ LQ REW
GLVUXSW RXU RSHUDWLRQV UHVXOW LQ WKH LPSRVLWLRQ RI SHQD
UHVXOWV RI RSHUDWLRQV D@6 QLEH QRLD U VFRPRIFMLR&DWKEM HZLOO E
DQG FHUWLILFDWLRQV LQ WLPH RU DW DOO )DLOXUH E\ XV WR UHQ}
UHTXLVLWH WLPH PD\ UHVXOW LQ W K \L RN DXOSIVE RIQUR HRKIUHR SMHR) ¢
RI RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ )XUWKHU ZH FDQQRW
LVVXHG WR XV ZRXOG QRW EH VXVSHGRRS CRWD QBN RNERR B QLW R A HH X 1\
WHUPV RU FRQGLWLRQV WKHUHRI RU SXUVXDQW WR DQ\ UHJXODWR
&RPSDQ\ IURP u(GXQHWZRUN 3ULYDWH /LPLWHGY WR u5HQWRPRMR 31
RXU &RPSDQ\ IURP uSULYDWHY WR uSXEOLFY DQG FRQVHTXHQW FKDQJ
DUH LQ WKH SURFHVV RI REWDLQLQJ FHUWDLQ OLFHQVHV XQGHU WKF
WKH FKDQJH RI&RPBID @\ IRRP 5HQWRPRMR 3ULYDWH /LPLWHG WR 5H¢
DVVXUDQFH WKDW ZH ZLOO JHW WKH QHZ OLFHQVHY DQG DSSURYDO\
RI RXU SDKIMWN\GORJILVWLFV ZDUH KIRX VH TDQL URIFSK E X W WDIRMD REWDLQHG R
JRU IXUWKHU LQFRYPDWPRQWBEG 2VORMHYEBORMNBURYDOV UHTXLUH
DSSOLHRBQRWJIHKHUH LV QR VLIJQLILFDQW LP SPOFWHRXBWY RIQPIHUDY
RI IDLOXUH WR SURFXUH WKLV WUDGH OLFHQVH +RZHYHU DQ\ IDLOX
REWDLQ WKH UHTXLUHG DSSURYDOV OLFHQVHV UHRIVOVQADRN LRIQY RY
OLFHQVHV UHJLVWUDWLRQV DQG SHUPLWV WKDW KDYH EHHQ RU PD\

2XU EXVLQHVYV LV VXEMHFW WR YDULRXVY ODZV DQG UHJXGRWISBRNVQE
ZLWK DQ\ RI WKHVH ODZV DQG UHJXODWLRQV PD\ OHDG WR VLJQLIL
ILQDQFLDO FRQGLMNWMQI®R Y HVMXVRVMOREZRSHUDWLRQV PD\ EH PDWHULDOO!

2XU EXVLQHVV LV VXEMHFW WR UHJXODWLRQ E\ WKH UHOHYDQW JRYH
/HIDO OHWURORJ\ $FW DQG WKH OLQLVWU\ Rl &RQVXPHU $IIDLUV 7RJ
HQIRUFH UMIKIOWWRREY PDQ\ DWEBIHFRSHRDRXBRED\VXFK DV WKH % XU}

/HIDO OHWURORJ\ $FW DQG YDULRXV VWDWH ODZV GHDOLQJ
VHHHY 5HIXODWLRQV PQGDBROVALKM LQGXVWULHY LQ ZKLFK ZH RSHU]
UHOHYDQW ODZV DQG UHJXODWLRQV DV ZHOO DV WKHLU LQWHUSU
LQFUHDVHG FRVWYV RI FRPSOLDQFH DQGRKRA KXWIHQ B \P\D WFIDWIKDIA B LW HU
DQG ILQDQFLDO FRQGLWLRQ

An inability to compete effectively may adversely affect our business, results of operations, financial condition and
cash flows.

The home furniture and appliance rental industry in India is characterised by asset intensive operations, evolvil
consumer behaviour and competition from traditional selling business mofgisX UFH 5H GV & R B SFHAEIRAF
PD\ KDYH JUHDWHU ILQDQFLDO UHVRXUFHV EURDs®indé UFHDORDGNKLARN \DKV
VXSHULRU ORJLVWLFY DQG WHFKQRORJLFDO FDSDELOLWLHV ZKLF¥
GHYHORSPHQWY RU RIIHU PRERVIDWWUREFWLRAGVSUIHFVQILQBOQRLQJ SOL
VHUYLFH WHUPV

In addition, low entry barriers in certain segments of the industry may lead to the emergence of new player
intensifying competition. Increased competition could result in pressure on pricing, bighemeracquisition and
retention costs, reduced margins, and decrease or loss of market share. We may also be required to make additi
investments in marketing, technology, product quality, and service capabilities to maintain or improve our competitiv
posiion.

There can be no assurance that we will be able to compete successfully or maintain our current market position. A
failure to effectively respond to competitive pressures could adversely affect our business, results of operatior
financial condition, anccash flows. We cannot guarantee that we will have sufficient resources to make these
investments or achieve the technological advancements necessary to remain competitive. For further information, ¢
Industry Overview R Q SMBARd 32 XU % X VA EPIYNWW L \R QRROBIF4ilure to compete successfully
against current or future competitors could adversely affect our business, results of operations, financial condition a
cash flows.

SUHPDWXUH FDQFHOODWLRQ RI FRQWUDFWY E\ VXEVFULEHUV PD\ D
UHVXOWY RI RSHUDWLRQV
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Our rental agreements and subscription contracts may be subject to early termination by subscribers for vario
reasons, including relocation, dissatisfaction with products, changes in financial circumstances of the subscriber
competitive offers. Prematte cancellations may result in loss of expected rental income and increased costs associate
with reverse logistics and refurbishment. There can be no assurance that subscribers will adhere to contracted ter
periods or that we will recover terminaticharges or dues in full.

‘H KDYH FDOFXODWHG DQG GLVFORVHG RXU 7TRWDO &RQWUDFWHG 5H
BHG +HUULQJ 3URVSHFWXV +RZHYHU VXFK FRQWUDFWY DUH VXEM
PRGLILFDWLRQV DOQLPRIQZNKFW KR XO®D®)XH RI RXU 7TRWDO &RQWUDFWHC
BHYHQXH 7KHVH DUH QRW D GHILQLWLYH LQGLFDWRU RI RXU IXWXU
VXEVWDQWLDOO\ ORZH U Wil Bh@rezhkve Wn mhktaiz €y \0f IpFemstird\ckincellations in the past,
these have not materially impacted our business and results of operatdhKid VL[ perR@MXEHG 6HSWH
DQG WKH ODVW W Ku# idaindilagdu iz @ov thatRUEHilsthbices will not arise in the fatyre.

significant increase in early terminations could adversely affect our business, financial condition, results of operatior
and cash flows.

We use open source software as part of our operations which could adversely affect our ability to offer our services
and subject us to possible litigation.

We use open source software as part of our operatidihile open source software offers flexibility and cost
advantages, it also introduces significant legal, operational, and security risks that could adversely affect our ability
deliver services and maintain competitive advantage. Open source saftaaadtware with source code that anyone
can inspect, modify, and enhance. From tiodime, companies that use open source software have faced claims
challenging the use of open source software anmbmpliance with open source license terms. While we have not
faced any such instances in the six momésodended September 30, 2025 and the last three Fiscals, we could be
subject to claims of intellectual property infringement, misappropriation, breach of contract, or other legal actions an
suits by parties claiming ownership of what we believe to be opguegoftware, or claiming necompliance with

open source licensing terms. In many cases,-Sparce projects are not maintained regularly ingakt vulnerable to
security threats. Unlike proprietary software, which often comes with dedicated support teams andesetvice
agreements, opesource software typically lacks formal support structures. Any requirement to disclose our
proprietary sotce code or pay damages for breach of contract could be harmful to our business, results of operatiol
or financial condition, and could help our competitors develop services that are similar to or better than our:
Furthermore, reliance on open sourcevgafe may complicate scalability and integration with emerging technologies,
limiting our ability to innovate quickly. Any requirement to replace or remediate open source software could result ir
significant development costs, delays in product launcimesgigsruption of business operations.

2XU &RPSDQ\ 3URPRWHU DQG FHUWDLQ 'LUHFWRUV DUH LQYROYHG
DGYHUVH GHFLVLRQ LQ VXFK SURFHHGLQJVY PD\ KDYH DQ DGYHUVH H
DQG UHVXOWYVY RI RSHUDWLRQYV

7KHUH DUH RXWVWDQGLQJ OHJDO DQG UHJXODWRU\ SURFHHGLQJV LQ
SHQGLQJ DW GLIIHUHQW OHYHOV RI DGMXGLFDWLRQ EHIRUH YDULRX\
WR VXFK RIXVOWHWDQ GlURFHHGLWYDQGYPH /LWLIDWLRQ DR® GDWHEXIKO
SURFHHGLQJV FRXOG GLYHUW WKH PDQDJHPHQWYTV WLPH DQG DWWH
SURVHFXWLRQ 7KH DPRXQWV FODLPHG LQ WKHVH SURFHHGLQJV KD
DVFHUWDLQDEDHOBQBQTGXDQMAXIGH DPRXQWYV FODLPHG MRLQWO\ DQG
GHFLVLRQ LQ FRQQHFWLRQ ZLWK VXFK SURFHHGLQJV LQGLYLGXDOO
FRQWLQXLW\ RI RXU PDQDJHRISEWD WX R QY H VIVQ IGIVXOONFRR) GLWLRQ D

7KH WDEOH EHORZ VHWV IRUWK D VXPPDU\ RI RXWVWDQGLQJ OLWLJL
SURPRWHU 'LUHFWRUV .H\ ODQDJHULDO 3HUVRQQHO DQG 6HQLRU 0
SURVSHFWXYV

1DPH RI (QV] &ULPLQ 7D 6WDWXV 'LVFLSOLQD| ODWHU $JJUHJI
SURFHH( SURFHH UHJXODOE\ WKH 6(%, FLYL| DPRXQ
SURFHH| ([FKDQJHV I OLWLJ| LQYROY,
RXU 3URPH PLOOLF
&RPSDQ\
%\ WKH &RPSD[1LO 1% 1% 1$ 1LO 1%
$JDLQVW WKH|1LO 1LO 1%
"'LUHFWRUVA
%\ WKH 'LUHFV1LO 1$ 1% 1$ 1LO 1$
$JDLQVW WKH 1LO 1$ 1LO
6XEVLGLDU\
%\ WKH 6XEVL({1LO 1$ 1% 1$ 1LO 1LO
$JDLQVW WKH|1LO 1LO 1LO 1% 1LO 1LO
BURPRWHU
%\ WKH 3URPR]INIl INA INA INA [Nil [Ni

39






39.

"HHQIJDRIRQWUDFW ODERXU IRU FDUU\LQJ RXW FHUWDLQ IXQFWLRQV R
RU ORRPSOLDQFH WR WKHP E\ WKH DJHQFLHVY FRXOG OHDG WR GLVUX

We engage contract labour for our operations. As of September 30, 2025, we have engaged 1,416 contract workers
our operations. These contract labourers are sourced fronptritglagencies who manage and pay these workers. If
these agencies default gayments to the contract labourens fail to comply with applicable labour laws and
regulations it could lead to dissatisfaction and unrest among the woelteteexpose us to potential legal liability
Such situations may result in strikes, work stogsagr other forms of disruption of our operatiokdditionally, any

lapses by theseontracting agenciessuch as failure to conduct proper background verification or incidents of
misbehavior by workers engaged through them, could adversely affect our business and replitatiarh we do

not engage these labourers directly, we may be held responsible for any wage payments to be made to such labot
or statutory obligations the event of default by independent contractors. All contract laboureagexhdy us are
assured minimum wages payable by their respective contracting agencies that are fixed by the state or cen
government from time to timéAny requirement for us to offer them permanent employment or upward revision of
wages that may be required by the state or central government to be paid to such contract labourers may increase
costs in connection with such contract labouréiordingly, while we strive to ensure that our contract labour is
managed effectively, any failure by the ages to meet their paymeat complianceobligations could adversely
affect our business continuity and operational efficiengiile we have not faced any such instances during the six
monthsperiod ended September 30, 2026d the last three Fiscals, where we have been involuntarily required to
absorb contract labourers, or make their wage payments, or meet their compliance obligations, we cannot assure
that such instances will not occur in the future.

‘H KDM@WHUHG LOWR FHUWDLQ WUDQVDFWLRQV ZLWK UHODWHG SDU
7TKHVH WUDQVDFWLRQV RU DQ\ IXWXUH WUDQVDFWLRQV ZLWK RXU UH

‘H KDYH HQJDJHG LQ WUDQVDFWLRQV ZLWK UHODWHG SDUWLHV DQG
WKHVH WUDQVDFWLRQV KDYH EHHQ FRQGXFWHG RQ DQ DUP V OHQJW
&RPSDQLHV $FQYR WKPHUBIQWHH WKDW ZH FRXOG QRW KDYH VHFXUHG P
7KH WDEOH EHORZ SURYLGHY GHWDLOV RI RXU UHODWHG SDUW\ WUD (
UHPXQHUDWLRQQVR KM BHVLRG \HDUYV

3DUWLFXODUV 6L] PRQ| )LVFDO | )LVFDO | )LVFDO |
SHULRG PLOOLf PLOOLF PLOOLF
6HSWHPE
PLOOLF
$EVROXWH VXP RI DOO WUDQVD 16.14 2147 69.55 11.03
PLOOLRQ
SHYHQXH IURP 2SHUDWLRQV _ PI 1,766.0¢ 2,659.5¢ 1,927.01 1,201.07
$EVROXWH VXP RI DOO WUDQVDH 0.91% 0.81% 3.61% 0.92%
SHUFHQWDJH RI 5HYHQXH IURP 2

JRU IXUWKHU LQIRUPDWLRQ UHODWLQ J5 WRWOXWHGH)Q QY 6 BLSBV NQR RAUPD
SDJH

YXUWIKW WY OLNHO\ WKDWGGIL WDRERW WK QRQWIRG S D UWLOMUDQ® DUFAOLIR
WUDQVDFWLRQV WKDWOZNWIDQHQ@WEO E6WRBRNPW WR %RDUG RU 6KI
WKH &RPSDQLHV $FW WKH 6(%, /LVWLQJ 5HIXODWLRQV DQG RWKHU |
IXWXUH UHODWHG SDUW\ WUDQVDFWLRQV WKDW ZH PD\ HQWHU LQWR
RQ RXU EXVLQHVV UHVXOWYV Rl RSHUDW ISR V¥ X WOQDHD B HDM® \W R G GI.IML\
SRWHQWLDOO\ LQYROYH FRQIOLFWV RI LQWHUHVW ZKLFK PD\ EH GHV
,Q DGGLWLRQ ZH FDQQRW DVVXUH \RX WKDW UHOHYDQW VKDUHKRO
WUDQVDFWLRQV DQG DFFRUGLQJO\ FHUWDLQ WUDQVDFWLRQV ZKLF}

Our contingent liabilities could adversely affect our financial condition if they materialise.

As of September 30, 2025, our contingent liabilities, as per Ind Apr@¥isions, contingent liabilities and contingent
assets, that have not been provided for are as set out in the table below:

Particulars $PRXQW PLOOLRQ

Claims against the Group not acknowledged as debt:

- Income tax mattef8 -

- Goods and Services Tax (GST) matfers
Notes:

3HQDOW\ SURFHHGQRWY.DWHG XQGHU 6HFWLRQ $ Rl WKH ,QFRPH 7D[ $FW IRU

® PLOOLRQ DQG )LQDQELDO PHDWLRQ $V WKH RUGHUV KDYH EHHQ U

IDRFXU Rl WKH *URXS QR SURYLVLRQ IRU SHQDOW\ KDV EHHQ FRQVLGHUHG LQ WKH

BHUWDLQV WR *67 OLWLJDWLRQV FRYHULQJ PDWWHUV VXFK DV *675 % YV *675 $ G
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If a significant portion of these liabilities materialize, it could have an adverse effect on our busintéds X O WV
RSHUDWLRQV [1LQDQFLDOWeR& moLassuiR QounitGveRnil Vidt incdiRsinitar or increased levels
of contingent liabilities in the future. For further information on our contingent liabilities as per Ind A8 @Jisions,
&RQWLQJIJHQW /LDELOLWLH VResated &iRaQadiLroirrb@ovaNpié BaHBowtingeht Hiabilities”

on page296.

2XU 6WDWXWRU\ $XGLWRUYVY KDYH LQFOXGHG FHUWDLQ PDWWHUV RI I
purpose Ind AS financial statements as at and for the year ended March 31, 2023. Further, our Statutory Auditors
have included certain obseafions on the audited financial statements, as well as certain statements in their
DXGLWRUTVY UHSRUW LVVXHG XQGHU WKH &RPSDQLHV $XGLWRUTV 5H

2XU 6WDWXWRU\ $XGLWRUYV KDYH LQFOXGHG WKH IROORZLQJ HPSKDYV
purpose Ind AS financial statements as at and for the year ended March 31, 2023:

3(PSKDVLV RBaRi®aAlddunting and Restriction on Distribution and Use

We draw attention to Note 2A to the Special Purpose Ind AS Financial Statements, which describes the purpose &
basis of preparation. The Special Purpose Ind AS Financial Statements have been prepared by the Company so
for the purpose of preparatiorf the restated financial information as required under the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended from time to time (t
"ICDR Regulations") in relation to the proposed initial fialoffering of the Company and to comply with the SEBI
Communication. As a result, the Special Purpose Ind AS Financial Statements may not be suitable for any anott
purpose and are not financial statements prepared pursuant to any requirements urniber B2% of the Act, as
amended. The Special Purpose Ind AS Financial Statements cannot be referred to or distributed or included in al
offering document or used for any other purpose except with our prior consent in writing. Our report is intended solel
for the purpose of preparation of the restated financial information and to comply with SEBI Communication and i
not to be used, referred to or distributed for any other purpose without our prior written consent.

Our opinion is not modified in respect of this matter

JIXUWKHU RXU 6WDWXWRU\ $XGLWRUYV KDYH LQFOXGHG FHUWDLQ VW
WKH &RPSDQLHV $XGLWRUYY 5HSRUW 2UGHU IRU J)LVFDOV

to the Restated FinanciglQ IRUPDWLRQ ) RRest@tetVFiDdnOaV Inforadiod £ Note 44. Part B (Non
adjusting events)+ Other audit qualifications included in the Annexure to the auditors' report issued under
Companies (Auditor's Report) Order, 2016 (as amended) whiohndt require any adjustments in the Restated
Financial Information are as follows RQ S@LJH

We cannot assure you that similar matters of emphasis or statements or observations will not be included by c
6WDWXWRU\ $XGLWRUV LQ WKHLU DXGLWRUTVY UHSRUWYV LQ WKH IXW
our business, results operations and financial condition.

If we do not continue to innovate and develop our Rentomojo platform and operational capabilities, or our platform
developments do not perform or keep pace with technological developments, we may not remain competitive anc
our business and results of opdfans could suffer. Further, any inability to successfully launch new features or
products could result in loss of subscribers and operating revenues.

Our success depends in part on our ability to continue to innovate and further develop our Rentomojo platform ai
operational capabilities. To remain competitive, we must continuously enhance and improve the functionality an
features of our platform. If /fail to continuously enhance and improve our existing services, our ability to retain
existing subscribers or attract new subscribers could be adversely affected. We may also face increased competi
from new entrants and existing players that areicoously developing new services and rental solutions. Our success
could depend on our ability to respond to technological advances, new furniture design trends, and emerging indus
standards and practices in a eeffective and timely manner.

Developing and launching enhancements to our platform and new services for subscribers may involve significa
technical and operational risks and upfront capital investments to enhance our technology and improve our existi
furniture and appliance rentsgrvices, and there may not be any returns on such investments. The success of any ne
service, feature or version depends on several factors including timely completion and delivery, pricing, adequa
quality testing and market acceptance.

Further, the furniture and appliance rental industry is characterized by rapidly evolving technology, logistics an
supply chain practices arslibscribempreferences. Our success will depend, in part, on our ability to identify and
develop technology useful in our business, and respond to technological advances, emerging furniture and applia
trends and practices in a ceftective and timely way.

)DLOXUHV LQ LQWHUQDO FRQWURO V\WWHPV FRXOG FDXVH RSHUDW
UHSXWDWLRQ UHVXOWV RI RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQ
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‘H DUH UHVSRQVLEOH IRU HVYWDEOLVKLQJ DQG PDLQWDLQLQJ DGHTX
DQG FRPSOH[LW\ RI RSHUDWLRQV 2XU LQWHUQDO WHDP HYDOXDWH\
RQJRLQJ EDVLVSHR DMKIRQ\RPGEKRHUH WR RXU SROLFLHV FRPSOLDQFH
WKHUH KDYH EHHQ QR LQVWDQFHV RI IDLOXUH WR PDLQWDLQ HIIHFW
PRQWEKOUHQGHG 6HSWHPEHU VW WKDGOIE WKHD®Y ZKLFK KDYH KDG DQ |
UHVXOWV Rl RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQG FDVK IORZV
WKH IXWXUH :H DUH H[SRVHG WR RSWMHQWLRQ D@ G W N ¥ DIFY LRAL QD LIOXRL
VIVWHPV DQG RXU DFWLRQV PD\ QRW EH VXIILFLHQW WR HQVXUH HI
$V ULVNV HYROYH DQG GHYHORS LQWHUQDO FRQWULROWD PV BAX R
FRQWUROV UHTXLUHV KXPDQ GLOLJHQFH DQG FRPSOLDQFH DQG LV W
IURP KXPD®QNUDRUXUH RU LQDGHTXDF\ LQ LQWHUQDO FRQWUROV FR
ZKLFK PD\ DGYHUVHO\ DIIHFW REQ\ EDO/S\HW ¥ D QG GUHPSHIQMD R RQ L O X |
HUURU FDQ DIIHFW WKH DFFXUDF\ Rl RXU ILQDQFLDO UHSRUWLQJ UH

, /1 ZH LQDGYHUWHQWO\ LQIULQJH RQ WKH LQWHOOHFWXDO SURSHU\
ILQDQFLDO FRQGLWLRQ DQG FDVK IORZV PD\ EH DGYHUVHO\ DIIHFWH

:KLOH ZH WDNH FDUH WR HQVXUH WKDW ZH FRPSO\ ZLWK WKH LQWHO
FHUWDLQW\ DV WR ZKHWKHU ZH D USDU@M\ULQWHXIORIE VDXQD CH [S- 1V RVI_HOL) VWA
WR DOWHWRIXUHWHREY®LQ OLFHQFHVY RU FHDVH VRPH RI RXU RSHUD!
WKLUG SDUWLHY DVVHUWLQJ LQIULQJHPHQW DQG RWKHU UHODWHG |
VXEMHFW WR FRVWOUVURBTX\MLUBDGY MFRORFEWPDOQHEHHOLFHQFH PRGLI\ RXU H
WKH XVH RI VXFK WHFKQRORJ\ SURFHGXUHV ZKLFK FRXOG EH H[WU
DYDLODEOH WR XV RQ VDWLVIDRWMRRD\WEHHFRG HL WBRW BW® O,H) [ 6 G DWR
VHWWOHPHQW FRXOG EH FRVWO\ :H PD\ DOVR EH OLDEOH IRU DQ\

DGYHUVHO\ DIIHFW RXU EXVLQHVV UHVXOWYV RH K®F BIDEHHR® \L \DVXE G
SDWHQW LQIULQJHPHQW LQ WKH \HDU WKH VDLG QRWLFH KDV QR
VXFK QRWLFHV RU DQ\ IUHVK SURFHHGLQJV RI LQIULQJHPHQMWZW®& B8 W
DQ LQDGYHUWHQW EUHDFK RU DQ\ PLVXVH RI LOQOWHOOHFWXDO SURSFH
XV WR H[SHQVLYH LQIULQJHPHQW FODLPV DQG PD\ GLPLQLVK RXU JRF
RXU EXVIDQHG FRPSHWH HITHFWLYHO\ :KLOH ZH KDYH QR Wpdridd HQ GH®\
6HSWHPEHU DQG WKH CDQWRVWKONMXYUMRREAVWKDW VXFK LQVWD

If we fail to protect or incur significant costs in defending our intellectual property rights, our results of operations,
financial condition and cash flows may be adversely affected.

As of the date of this Draft Red Herring Prospectus, we have ten registered trademadekshe Trademarks Act,
LQFOXGLQJ WKH ZRUG mRib ttddefria(Klapglizations bearing numbers 6445567 and 6445572

are objected, 35 trademark applications are opposed and one trademark application bearing number 644557:

accepted and advertised. We have made applications dated May 22, 2024, to olsimatioegof our logo under

Trade Marks Act and the same have been opposed. There is no assuaboue dpplications to obtain registration

will be approved and our inability to obtain such registration could have an adverse effect on our business, results

operations, financial condition and prospects.

Our future success depends, in part, on our ability to protect these intellectual property rights and proprietal
technology, including our #house software, risk engines, logistics optimizers, and other systems that are critical to
our operations. We rglprimarily on trademarks and other contractual provisions to protect our intellectual property
rights. Despite our efforts, we may be unable to prevent third parties from infringing upon or misappropriating ou
intellectual property or otherwise gainingcass to our technology. Our trademark applications may not be successful
or may be opposed by third parties. If we fail to protect our intellectual property and other proprietary rights, ou
business, results of operations, financial condition and casts ftould be adversely affected. Any intellectual
property infringement by third parties could force us to incur significant costs in initiating proceedings and may diver
the efforts and attention of our management away from our business.

&HUWDLQ DVVHWYV SUHYRBWY BV KOG WRWVEHB®@ WUDQV I HDUWHEYH )
UHTXLUHG XQGHU DSSOLFDEOH ODZ ZBX\FKQRARXO GL @Y FHILD/AMH FRQGEH
RSHUDWLRQV

, Q ) L¥YM®D @e commenced the business of rentingwiieeler motor vehicles to subscribers. We subsequently
ceased to rent twavheeler motor vehicles to subscribers in Fiscal 2020. Thewtiaeeler motor vehicles were
subsequently sold to various twdheeler moto vehicle dealers and individuals. However, while thesevileeler

motor vehicles have been sold, not all have been transferred to the new buyers in terms of the provisions of the Mo
Vehicles Act, 1988. In terms of the provisions of the MMehicles Act, 1988, the person in whose name the motor
vehicle is registered is deemed to be the owner of the vehicle. Therefore, until these motor vehicles are official
transferred to the new buyers, we will continue to remain owners of these matdev@hterms of the provisions of

the Motor Vehicles Act, 1988 and other applicable law. This situation may result in operational challenges includin
potential risk and liability arising from the misuse of these motor vehicles registered in our nachenai have an
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adverse impact on our business and reputation. We have had an instancebikeesnla by the Company and later
UHVROG WR D WKLUG SDUW\ ZDV LQYROYHG LQ DQ DFFLGHQW DQG W
this matter is currently ongoing. However, such matter is not material in terms of the SEBI ICOIRtiBeg and the
Materiality Policy adopted by our Company.

Certain appliances offered on our platform including air conditioners and air purifiers are seasonal in nature,
which could cause our revenues to fluctuate.

While our business as a whole is not seasonal, demand for certain products within our portfolio, particularl
DLU)FRQGLWLRQLQJ VI\VWHPV DQG DLU SXULILHUV WHQGV WR EH KL
need for cooling solutions. Tle®ncentration of demand for these specific products during warmer periods may result
in fluctuations in our quarterly revenues and operating results. Additionally, our planning, producti@ssand
management must account for these seasonal demandgatédlure to accurately forecast demand could lead to
excessassetsstock shortages, or increased costs.

Upon listing of the Equity Shares, our Company will be required to publish its financial results for each quarter of th
Fiscal, in accordance with the SEBI Listing Regulations. Our quarterly financial results may fluctuate as a result of
variety of facbrs, including the impact of seasonality, many of which are outside of our control and, as a result, ma
not fully reflect the underlying performance of our business. Other factors that may affect our quarterly financial result
also include, our abilityat attract new subscribers, operating expenses related to the maintenance and expansion of ¢
business, general economic, political, industry and market conditions, changes in our pricing policies, the timing ar
success of new services and service intetidas by us or any other change in the competitive dynamics of the Indian
furniture and appliances rental industry.

We have availed of an overdraft facility. While we do not have any outstanding amount under this facility, future
unsecured borrowings, if incurred, may be recalled by the lender at any time, and our Company may not have
adequate funds to make timely paynise or at all.

Our Company has availed of an overdraft facility. As of January 31, 2026, we do not have any outstanding amou
under this facility. Any future unsecured loans, if incurred, may be subsequently recalled by the lender at any tim
and our Company may notVyeadequate funds to make timely payments or at all, which may adversely affect our
business, results of operations, financial condition and cash flows.

We may pursue strategic acquisitions for inorganic growth in the future. We may not be able to integrate any future
acquisitions or may be faced with operating difficulties due to such integration, which could adversely affect our
business, results of opations, financial condition and cash flows.

While we do not have any proposed acquisitions at present, we may evaluate such opportunities as and when t
arise. Acquisitions can be tirmnsuming to execute and may not be accretive to our overall business and may resul
in increased integration desdue to regulatory complexities or otherwise. The identification of suitable opportunities
on commercially reasonable terms and securing the necessary financing for such acquisitions can pose challeng
Moreover, the integration of acquired businesgseimwestments cannot be guaranteed, and the profitability of such
investments shall always be uncertain. Such integration processes involve significant challenges, including tt
alignment of business cultures, systems, processes, retention of key peraodmrrehlization of expected benefits.

We may face difficulties in harmonizing the operational practices and corporate cultures of the acquired compani
with our own, which could lead to inefficiencies and disruptions in our operations. Additionalilyteteation process

may require additional unanticipated costs and divert management's attention and resources from our core busin
activities, potentially impacting our overall performance. We cannot assure you that we will be able to successfull
integrate future acquisitions or achieve the anticipated synergies. Our inability to successfully identify, acquire an
integrate suitable opportunities on commercially reasonable terms could adversely affect our business, results
operations, financial coitibn and cash flows.

&HUWDLQ VHFWLRQV RI WKLV 'UDIW 5HG +HUULQJ 3 U RSESHRFWK \Z KALLP\KF
EHHQ SUHSDUHG H[FOXVLYHO\ IRU WKH 21IlHU DQG FRPPLVVLRQHG D
2I1IHU DQG DQ\ UHOLDQFH RQ VXFK LQIRUPDWLRQ IRU PDNLQJ DQ LQY
ULVNV

We have availed the services of an independent-garty research agendgedseerappointed by us pursuant to an
engagement letter dat@ttober 22,2025 WR SUHSDUH DQ L QraustwiMREporibH ISdre fknitvie \ahd H G
appliances rental markét GDWHG ODUFK IRU WKH SXUSRVHV RI LQFOXVLF
Herring Prospectus to understand the industry in which we operate. Our Company, our Promoter, our Directors, o
Subsidiary, Selling Shareholders, members of Bremoter Group, Key Managerial Personnel and Senior
Management are not relatedRedseerTheRedseeReport has been commissioned by our Company exclusively in
connection with the Offer for a fee. ThedseeReport is subject to various limitations and based upon certain
assumptions that are subjective in nature. Further, the commissioned report is not a recommendation to invest or di\
in our Companylndustry sources and publications are also prepared based on information on specific dates. Indust
sources and publications may also base their information on estimates, projections, forecasts and assumptions that
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prove to be incorrect. Due to possibly flawed or ineffective collection methods or discrepancies between publishe
information and market practice and other problems, the statistics herein may be inaccurate or may not be compare
to statistics producedf other economies and should not be unduly relied upon. Further, we cannot assure you the
they are stated or compiled on the same basis or with the same degree of accuracy as may be the case elsew
Statements from third parties that involve estimatessubject to change, and actual amoordy differ materially

from those included in this Draft Red Herring Prospediusspective investors are advised not to unduly rely on the
commissioned report or extracts thereof as included in this Draft Red Herring Prospectus, when making the
investment decisions.

Our Registered Office and Corporate Office each are not located on land owned by us and we have only membershif
rights. Similarly, our offline experience stores and warehouses are located on leasehold property. In the event we
lose or are unable to renewush leasehold or membership rightsur business, results of operations, financial
condition and cash flows may be adversely affected.

Our Registered Office islocated BB HFRQG )ORRU % %ORFN %+,9( :RUNVSDFH QR
Mile, Hosur Road, Krishna Reddy Industrial Area, Bommanahalli, Bangate8é 068, Karnatakand our Corporate
Office is located aB Wing- 4th Floor, BHIVE Workspace, WJ88+69V BMTC Complex, Old Madiwala, Kuvempu
Nagar, Stage 2, BTM Layout, Bengaluru, Karnatal&®0 068 which are held by us on a membership basis with the
lessor and as per the agreement, either party may terminate the arrandsmgiving notice.We also operate
warehouses and experience stores across India as of September 30, 2025, which we hold on a leasehold basis. |
of these warehouses or premises have been leased from related p&tiésPRUH L QIR ORCBASINESQ: V HH
Propertiess RQ UBJH

Our Company has entered into lease agreements typically for a panodthsto 120 monthsto safeguard against

any risk of business disruption due to renewal of such leases. We cannot assure you that we will be able to renew
our leases on commercially acceptable terms or at all. If we are required to vacate our current premises, we will
required to make alternative arrangements and we cannot assure you that the new arrangements will be
commercially viable terms and shall be made availabldimely manner. While there have been no instances of our
membership and leases being terminated by lessors or an inability to renew our leases on commercially accepte
terms or at all during the six monthsriodended September 30, 2025 and the last three Fiscals, if we are required to
relocate our business operations, we may suffer a disruption in our operations or have to pay increased charges. If
are unable to renew these leases or relocate on commestig#iple terms, it may have an adversecfion our
business, results of operations, financial condition and cash flows.

Our Promoter and members of our Promoter Group will continue to hold an equity stake in our Company after the
Offer, which could be considered substantial, and their interests may differ from those of the other shareholders.

2XU 3URPRWHU DQG PHPEHUV RI WKH 3URPRWHU X8 RIXTX IFWW O 0 KB WH. YFHD
&RPSDQ\ RQ D IXO0O\ GLOXWHG EDVLV )RU IXUWEKGG OENW ASMELRAD
BWUXFWOMWHR U\ RI WKH HTXLW\ VKDUH E®KLWHDICORRIEQ Q JER IRRKXU3 8RR RR\
RI RXU 3URPRWRQ SDRESWHU WKH FRPSDHRXBRGWRRPRMHHU DORQJ ZLW
BURPRWHU *URXS ZLOO FRQWLQXH WKP UFHRIOROMHG-IWOLIY H Q \ RKXRJO & RV IS\ |
H[HUFLVH LQIOXHQFH RYHU RXU EXVLQHVV SROLFLHV DQG DIIDLUV
FRQFHQWUDWLRQ RI RZQHUVKLS DOVR PD\ GHOD\ G RISTUQR D GIF P \SP
VRPH WUDQVDFWLRQV PRUH GLIILFXOW RU LPSRVVLEOH ZLWKRXW WK
FRXOG FRQIOLFW ZLWK RXU LQWHUHVWY RU WKH LQWHUHVWV RL®XU
DFW WR UHVROYH DQ\ FRQIOLFWV RI LQWHUHVW LQ RXU IDYRXU DQG
RXU EXVLQHVV VWUDWHJ\ RU WR RSHUDWH RXU EXVLQHVV )RU IXUW
VHEXU 3URPRWHU DQG 3D RBRIHNQMRIPH GWJIBQPG UHVSHFWLYHO\

Our Promoter, Directors, Key Managerial Personnel and Senior Management hold Equity Shares and/ or stock
RSWLRQV LQ RXU &RPSDQ\ DQG DUH WKHUHIRUH LQWHUHVWHG LQ
remuneration and reimbursement of expenses

2XU 3URPRWHU 'LUHFWRUV .H\ ODQDJHULDO 3HUVRQQHO DQG 6HQI
DGGLWLRQ WR UHJXODU UHPXQHUDWLRQ LQFOXGLQJ ERQXV DQG RI
UHLPEXUVHPHQW RHMHVSIQON RV WK RLWKHKDUHKROGLQJ LQ RXU &RPSDQ
WKH\ DUH LQWHUHVWHG LQ RXU &RPSDQ\ DQG RXU B6XEVLGLDU\ LI
GLVWULEXWLRQV LQ UHVSHFW RRQ WKH L&R B BY 8N FMALYGIRVIKID WHKARFNG R
RXU &RPSDQ\ WKH VKDUHKROGLQJ RI WKHLU UHODWLYHV LQ RXU &RF
BURPRWHU LV LQWHUHVWHG LI DQ\ DQG WHODWH&GRPBDW\ WU DQV DF
VHWV IRUWK WKH GHWDLOV RI UHPXQHUDWLRQ DQG VKDUHKROGLQJ
6HQLRU ODQDJHPHQW DV DSSOLFDEOH

Names Percentage of the preOffer Equity Share | GHP XQHUDWLRQ LQ )LVFD
capital (%) on a fully diluted basis®

Directors
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Names Percentage of the preOffer Equity Share | GHP XQHUDWLRQ LQ )LVFD
capital (%) on a fully diluted basis®

Geetansh Bamania* 14.69 14.17
Ketan Krishn& 0.30 4.10
Dr. Niddodi Subrao Rajan 0.06 NIL
Dr. Sandesh Madhukar Kirkire 0.06 NIL
Deepali Nair NIL NIL
Prashanth Prakash NIL NIL
Key Managerial Personnel and Senior Management Personnel
Geetansh Bamania 14.69 1417
Ketan Krishn& 0.30 4.10¢
Hakim Fakhruddin Ujjainwala**# 0.16 7.41
Deepika N Bhandiwad*** NIL NIL
Prabhat Vernvg* 0.15 9.78
Akash Jangitt* ® 0.05 5.06
Rohan Ajeet Kulkarrii* $ 0.14 4.07*

$OVR WKH 3URPRWHU RI WKH &RPSDQ\

** Includes contingent compensation accrued in Fiscal 2025 and payable in Fiscal 2026.

** Appointed as KMP and SMP, as applicable, on March 2, 2026.

A Calculated on the basis tdtal Equity Shares held and such number of Equity Shares which will result upon conversion of
outstanding CCPS and exercise of vested options as on date of this Draft Red Herring Prospectus under the ESOP Schen

#  As per the Restated Financial Informatianl R W H 5HODWHG SDUWLHY 7KH DFWXDO DPRX
PLOOLRQ IRU *HHWDQVK %DPDQLD DQG & PLOOLRQ IRU .HWDQ .ULVKQ
disbursed aginst provisions created in the financial statements, and (ii) perquisite components considered in actuals (as pe
Form 16) but not included in the Restated Finanti&rmation

$  Holding only vested ESOPs.

JRU IXUWKHU &HSN.BMBDO/ 6 WIREREW XDE@ D JHRYMM W QG UHVSHFWWXHO\WKD
GLVFORWHK®PIDQUJ\* RI UHODWHG SDODQWBWWHD QLDPWERQ® 5§ ORMWPHDAV L3
TUDQVDFRQROMHMG UHVSHFW2XUHODRO@GHRMWHWHVW RIZXUHDWRUMPH
+7THUPV RI DSSRLOQWPHOQW @BEXRXBURPRWWMRUD/QG 3URPRWHUWAMIRKSUR
&RPPRQ 3XURG&DWHN DQRG UHVSHFWLDUBID\QRVRAMUKHU WUDQVDFWLR(
&RPSDQ\ ZLWK RXU 3URPRWHWB 7'KH HFWRHUWH V.3 RRU MKH 3URPRWHU

SHUVRQQHO DQG 6HQLRU ODQDJHPHQW FRXOG FRQIOLFW ZLWK RXU L
3 Our Promoter and members of our Promoter Group will continue to hold an equity stake in our Company after

the Offer, which could be considered substantial, and their interests may differ from those of the other shareHolders
RQ SDJH

Certain nonGAAP financial measures relating to our operations and financial performance have been included
in this Draft Red Herring Prospectus. These ndbAAP financial measures are not measures of operating
performance or liquidity defined by Ind AS anthay not be comparable.

Certain norGAAP financial measures, such as EBITDA, EBITDA Margin, return on equity, return on capital
employed, net debt, net debt/EBITDA, net worth, return on net worth and net asset value per equity share relating
our operations and financial penfisance have been included in tBigaft Red Herring Prospectug/e compute and
disclose such ne@GAAP financial measures as we consider such information to be useful measures of our busines
and financial performance.

These NOoRGAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and shoul
not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the periods or any oth
measure of financial prmance 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. In addition, these are n
standardised terms, hence a direct parison of these NeGAAP Measures between companies may not be possible.
Other companies may calculate these {BWAP Measures differently from us, limiting its usefulness as a
comparative measure. These f8AAP financial measures and other statistical ather information relating to our
operations and financial performance may not be computed on the basis of any standard methodology that is applice
across the industry and therefore may not be comparable to financial measures and statisticabmfuafrsiatilar
nomenclature that may be computed and presented by other companies.

Our industry is subject to certain threats and challenges, which could adversely affect our business, results of
operations, financial condition and cash flows.

While demand for rental and subscripti@ad consumption is growing, the home furniture and appliances rental
industry in India may face unforeseen challenges that can affect scalability, profitability artdrimrgustainability,
as indicated belowSpurce: Redseer Repprt

1. Capital efficiency risks due to asdatensive nature of businesghe rental model requires significant upfront
investment in assets, along with ongoing expenditure on warehousing, logistics, servicing and refurbishme
infrastructure. Returns on investment in this industry are dependent on achieving strong assenytilisa
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efficient refurbishment cycles and timely redeployment across multiple rental tenures. Any increase in asst
downtime, delays in refurbishment or imbalance between supply and demand across locations or categori
may adversely impact capital efficiency amedurn on invested capital.

2. Credit and collections related risksSubscriptiorbased rental models are exposed to risks relating to
customerpayment behaviour, early exits and asset recovery. Ineffective credit assessment, collections ¢
recovery processes may lead to higher delinquencies;eifg®r asset losses. In addition, macroeconomic
conditions, employment stability and changes imstoner behaviour may impact repayment patterns,
customettenure and predictability of cash flows at an industry level.

3. Competitive intensity, including potential entry by original equipment manufacturees:industry faces
competition from multiple formats, including traditional ownership models, unorganised resale channels an
organised rental players. Further, OEMs may introduce direct rental, subscription-badiugfferings,
leveraging control overrpduct supply, pricing and service networks. Increased competitive intensity may
exert pressure on pricing, margins angtomelacquisition costs across the industry.

4, Regulatory and compliance riskghe industry operates within a regulatory framework covering laws such
as consumer protection, taxation, labour, logistics, payments and data usage, which continue to evolv
Changes in laws, regulations, interpretations or enforcement practices mageramegliance costs, restrict
operational flexibility or necessitate changes to existing business practices. Regulatory uncertainty may affe
LQGXVWU\ SDUWLFLSDQWVY DELOLW\ WR VFDOH RSHUDWLRQV HI

5. Technologydriven data security and privacy riskindustry participants rely extensively on technology
platforms for order management, logistics coordinat@ustomerengagement, risk assessment and asset
lifecycle tracking. System failures, service disruptions, cybersecurity incidents or data breaches may disruj
operations and erode consumer trust. Increasing regulatory scrutiny around data protection and privacy m
further raise compliance requirements and operating costs.

JRU IXUWKHU L QlhBustl DWeviBveT hidadd-hint challenges R Q 3 TDJA# inability to manage these
risks could adversely affect our results of operations, financial condition and cash flows.

Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by &
bank or a financial institution and if there are any delays or cost overruns, our business, cash flows, financial
condition and results of operans may be adversely affected.

‘HLQWHQG WR XVH WKH 1HW 3URFHHGV RI W KObjects ldf\the OffeY )RH) | BRI W K H
The objects of the Fresh Issue and deployment of funds have not been appraised by any external agency or any t
or financial institution or any other independent agency. While a monitoring agency will be appointed for monitoring
utilization of the NetProceeds, the proposed utilization of Net Proceeds is based on our current business plal
management estimates, prevailing market conditions and other commercial considerations, which are subject to cha
and may not be within the control of our managetmBased on the competitive nature of our industry, we may have
to revise our business plan and/ or management estimates from time to time and consequently our funding requireme
may also change.

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to
deploy the Net Proceeds. Further, pending utilization of Net Proceeds towards the Objects of the Offer, our Compa
will have the flexibilityto deploy the Net Proceeds and to deposit the Net Proceeds temporarily in deposits with onq
or more scheduled commercial banks included in Second Schedule of Reserve Bank of India Act, 1934, as may
approved by our Board. Accordingly, prospective invéstd LQ WKH 2IIHU ZLOO QHHG WR UH!
judgment with respect to the use of Net Proceeds.

Our ability to accesgapital at attractive costs depends on our credit ratings. Any downgrade of credit ratings or a
poor rating may restrict our access to capital and thereby adversely affect our business, financial conditions, cash
flows and results of operations.

Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance, strateg
position and ability to meet our obligations. On February 18, 2026, owtéongfacility was assigned a credit rating

of Crisil BBB+/ Statke by CRISIL Ratings. Although we have not experienced any downgrades in our credit ratings
in the six monthperiodended September 30, 2025 and the past three Fiscals, we cannot assure you that there will n
be any downgrades in our credit ratings ie thture. Any downgrade in our credit ratings may increase interest rates
for refinancing our outstanding debt, which would increase our financing costs, and adversely affect our ability t
borrow on a competitive basis, which may in turn adversely affactbusiness, financial condition, results of
operations and cash flows. Further, any downgrade in our credit ratings may also trigger an event of default
acceleration of certain of our borrowings and also lead to lenders imposing additional ternesditidns to any
financing or refinancing arrangements we enter into in the future and adversely affect our business, results
operations and financial condition. In the event of any downgrade in our credit ratings, we cannot assure you that \
would beable to refinance any debt on acceptable terms or at all.
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Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall be
subject to certain compliance requirements, including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds towards (i) repayment/ prepayment, in full or in part, of certain outstandir
borrowings and accrued interest thereon availed by our Compangayient of lease rental/ license fee for our
warehouses and experience stoeesl (iii) general corporate purposes. For further details of the proposed objects of
the Offer, see®bjects of the Offef EHJL Q QL Q 128K TheSdepldyment of the Net Proceeds is based on
management estimates, current circumstances of omesssprevailing market conditions and has not been appraised
by any bank, financial institution or other independent party. These estimates may be inaccurate, and we may reqt
additional funds to implement the purposes of the Offer. Further, we cdetieomine with any certainty if we would
require the Net Proceeds to meet any other expenditure or fund any exigencies arising out of the competiti
environment, business conditions, economic conditions or other factors beyond our control. In accoitthance w
Sections 13(8) and 27 of the Companies Act, 2013 and the SEBI ICDR Regulations, we cannot undertake variation
the utilization of the Net Proceeds or in the terms of any contracts as disclosed in this Draft Red Herring Prospect
without obtaining tke approval of the Shareholders through a special resolution. In the event of any such circumstanc
that require us to vary the disclosed utilization of the Net Proceeds, we may not be able to obtain the approval of t
Shareholders in a timely manner,atrall. Any delay or inability in obtaining such approval of the Shareholders may
adversely affect our business or operations. Further, our Promoter would be required to provide an exit opportunity
the shareholders of our Company who do not agree witpmposal to modify the objects of the Offer, at a price and
manner as prescribed under Schedule XX of the SEBI ICDR Regulationgever, the deployment of the Net
Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICOIRtIBeg.

Additionally, the requirement on Promoter to provide an exit opportunity to such dissenting shareholders of ou
Company may deter our Promoter or controlling shareholders from agreeing to the variation of the proposed utilizatic
of the Net Proceeds, evérsuch variation is in the interest of our Company. Further, we cannot assure you that our
Promoter will have adequate resources at his disposal at all times to enable him to provide an exit opportunity. In lig
of these factors, we may not be able tonthe objects of the Offer to use any unutilized proceeds dfrigh Issue,

if any, even if such variation is in the interest of our Company. This may restriabibity to respond to any change

in our business or financial condition by-deploying the unutilized portion of Net Proceeds, if any, which may
adversely affect our business, results of operations, financial condition and cash flows.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements and capital expenditures and the terms of our financing arrangements.

Our Company has not declared and paid any dividend during the last three Financial Years, as at and for the six mor
period ended September 30, 2025 till the date of this Draft Red Herring Prospestaévidends tdbe declared and
SDLG LQ WKH IXWXUH DUH UHTXLUHG WR EH UHFRPP HQuoMe@ bk itsR X U
Shareholders, at their discretion, subject to the provisions of the Articles of Associatiappdindble law, including
WKH &RPSDQLHV $FW 2XU &ridends@\thiafuiie Wi dependgidiRo8 iture business, results

of operations, financial condition and cash flows, working capital requirements and capital expenditure requirement
We cannot assure you that we will generate sufficient revelouesver our operating expenses and, as such, have
SURILWY WR SD\ GLYLGHQGV WR R X WerRpdedde idireta idiDbtodrie &iongsHd fiance® |
the development and expansion of our business and, therefore, may not declare dividmmdsquity Shares. We
cannot assure you that we will be able to pay dividends at any point in the future. For further information pertainin
to dividends declared by our Company in the past,®agdendDistribution Policy” RQ 24bJH

5HIXODWRU\ FKDQJHY UHODWLQJ WR HQHUJ\ HIILFLHQF\ VWDQGDUGV
Rl RXU SURGXFWYV

2XU EXVLQHVV PRGHO IRFXVHV RQ PD[LPL]LQJ WKH XVDEOH OLIH RI D
UbwLQJV IRU HOHFWULFDO DSSOLDQFHVY DUH JHQHUDOO\ XSGDWHG E
LPSURYHPWRWRQR®RJ\ DQG HQHUJ\ HIILFLHQF\ VW DANCIDUNG VL V: KEODVHH ¢
FRQGXFWHG DW WKH WLPH RI PDQXIDFWXULQJ WKH FULWHULD IRU W
D SURGXFW RYHU LWW LQUNY I$SROXWKRHOQK WYXWUHQW UHIXODWLRQV GR
SURGXFWYVY EHORZ D VSHFLILF HQHUJ\)HIILFLHQF\ WKUHVKROG IXWXU
SURKLELWLRQ RU UHIJXODWHGRXMD RS FBBXOGRRDWHULDOO\ LPSDFW

*RYHUQPHQWY DQG UHJXODWRU\ ERGLHYV PD\ LQWURGXFH VWULFWHU
UHVDOH UHQWDO RU FRQWLQXHG XVH RI SURGXFWV ZLWK ORZHU HQ
RXWULJKW BBQWDWRMARSXMOVH)RXWY LQFUHDVHG FRPSOLDQFH FRVW
XVDEOH OLIH RI FHUWDLQ DVVHWY ZLWKLQ RXU SRHES#&IWRURRTKIWN PRE
GHPDQG DQG WKH RYRXDQMH KRREQRRPHQ®W DQG OLIH)HIWHQVLRQ PR(

I QHZ HQHUJ\)HIILFLHQF\ UHTXLUHPHQWY DUH LPSOHPHQWHG DQG D¢

ORZHU)UDWHG SURGXFWV ZH PD\ LQFXU KLJKHU &Rt6W\K MAVRH PARK®LQ ¥ HWY
DOVR OLPLW RXU DELOLW\ WR VRXUFH UHIXUELVK RU UHVHOO FHI
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UHIJXODWRU\ VKLIWYV LQ HQHUJ\)HIILFL b IFUsinésy, DeluBDdS GoerafoDs, fDamdah U \
condition and cash flows

‘H KDYH LVVXHG VSHFLILHG VHFXULWLHY GXULQJ WKH SUHFHGLQJ F

We have, in the 12 months preceding the filing of this Draft Red Herring Prospectus, issued specified securities
SULFHV WKDW PD\ EH OR ZH UCagitaDsfuaiie HNGté$ tblCapithl FidctufeHRIQ® BD Tl

price at which our Company has issued the Equity Shares in the past is not indicative of the price at which they w
be issued or traded.

‘H ZLOO QRW UHFHLYH DQ\ SURFHHGV IURP WKH 2IIHU IRU 6DOH

7KH 2IIHU FRQVLVWY RI D )UHVK ,VVXH RI XS WR >"@ (TXLW\ 6KDUHY\
PLOOLRQ DQG DQ 2IIHU IRU 6DOH E\ WKH 6HOOLQJ 6KDUHKROGHUYV RI
DJJUHJIJDWLQJ GBRWR 72Ki® 6H@OLQJ 6 KDUHKROGHUYVY VKDOO EH HQWLW!
ZKLFK FRPSULVH SURFHHGYV IURP WKH 2IIHU IRU 6DOH QHW RI 2IIHU
&RPSDQ\ ZLOO QRW UHFHLYHIBDQ\IBU RBHHIGYRUR R UVIKKH L2 [l B QRH RIBIWWR
RI WKH=2IIHW IRURBRQ@ B IHYG UHVSHFWLYHO\

&HUWDLQ RI RXU FRUSRUDWH UHFRUGY DQG ILOLQJY DUH QRW WUDFI
WKDW UHJXODWRU\ SURFHHGLQJY RU DFWLRQV ZLOO QRW EH LQLWLD
SHQDOW\ LPSHRAMRFGSEWWRW UHJIJXODWRU\ DXWKRULW\ LQ WKLV UHJDUC

‘H KDYH QRW EHHQ DEOH WR WUDFH FHUBAD MX A RIUHSRHNDDAHWUHFIRUEG D
LQ WKH UHFRUGV PDLQWDKIHHG LE) FROXG & FFMIIDMDLQ OHWWHUV RI DFFI
ULJKWV LVVXH RI &&36 LQ WKH SDQ® )RKP @OD QHWORW)RQPWIBEFEHUWDL
DV WKH )RUPIIOOHG ZLWK UHVSHFW W RRWWH H KIHWHRIORG\AHRWDV SIRWV B &S B\
BHULHV $ &&36 )XUWKHU IRW\WKID DI\ RW 6 HW LRIVHIE X& & 36 E\ RXU &1
ZKLOH RXU &RPSDQ\ KDV PDGH WKH UHOHYDQW IRUP ILOLQJV ZLWK £
WKH 5%, LQ UHODWLRQ W35 | LZH. QD YRH WK H Q) IR B Hf &% R RUUIXIW WH B G
VHEDSLWDO &WRW AW XWRI &D S WIDXA \WW 8/KKB WK FID SLWD O K L \DWEEDS [RW [RC
BWUXRWRWHY WR &DSLYBDBIEWHEFW XKD UH FDSLWDO RKQ \SDRMYR | RX
UHVSHFWLYHO\

‘H KDYH LQFOXGHG WKH GHWDLOV ZLWK UHVSHFW WR VXFK FRUSRU|
VHDUFK UHSRUW GDWNG® XHD®IdaEep Kulkarni, partner at M/s. V Sreedharan and AssoclaésH
SUDFWLVLQJ FRPSDQ\ VHFUHWDU\ ILUP SXUVXDQW WR WKHLU LQVSHF
RU PDLQWDLQHG E\ RXU &RPSDQ\ WKH OLQLVWU\ RI &RUSRUDWH $II
FRUSRUDWH WEHORRUEZGWKD XD L OD RRQYIHQ W@ P R W IHRQV W K URDAUIKK R X UN @ HWKAH!
5R& LQIRUPLQJ WKHP RI VXFK PLVVLQJ UHFRUGYV

While there have been no regulatory proceedings or actions initiated against us in relation to the aforementioned n
availability of the corporate records and discrepancies, we cannot assure you that we will not be subject to lec
proceedings, regulatorgction or penalties imposed by statutory or regulatory authorities in this respect, which may
adversely affect our business, financial condition, results of operations and reputation.

‘H KDYH LQ WKH SDVW LERRBOHODQRBUVWIDERGVRRQOH FHUWDLQ IRUP\
DOORWPHQWY PDGH E\ RXU &RPSDQ\ ZLWKLQ WKH SUH YV RFURIPEHE QP
DQG GHOD\V XQGHU )(0$ DQG WKH UXOHV PDGH WKHUHXQSBUGD G
ODWH VXEPLVVLRQ IHHV IRU GHOD\V LQ ILOLQJ RI IRUPV ZLWK 5%, LQ

,Q UHODWLRQ WR WKH DOORWPHQW R/IKHTXL ¥WHN U/HKRRIAYEVD IB DQVAHRF 2V K
payment of consideration towards investment from an NRI through a resident atccCQUEERQWUDYHQWLRQ
6FKHGXOH Rl )RUHLJQ ([FKDQJH ODQDJHPHQW 7UDQVIHU RU ,VVXH
BHIXODWLRQV QRWLILHG YLGH 1RWGIDWBW LARQ) (I0RF J)RBRPSOLDQF
" YXUWKHU LQ UHODWLRQ WR WKHEKQ@WORWPHIQMVIXIJBMWLHY & &WEH
GHOD\V LQ ILOLEBBS RZILYRKIRVK& 5%, LQ FRQWUDYHQWLRQ)RFSHIHODWL
! ,Q UHODWLRQ WR WKH DOORWPHQW RI HTXLW\ VKDUHYV DQG 6HUL
&&36 RQ -XQH DQG DOORWPHQW RI HTXLW\ VKDUHY DQG 6HULHYV
ILOLQJ RI YBYRQ&BRYHQWLRQ RI SDUDJUDSK % RI 6FKHGX5341 , W
DQG 5HRRODWLRI WKH ))RUHLJQ ([FKDQJH ODQDJHPHQW ORGHRW 3C
, QVWUXPHQWY B5HJXODWLRQV QRWLILHGS%LGBWR® RIEWRHERQ 1|
*35 '"HOD\ )XUWKHUPRUH LQ UHODWLRQ WR WKH DOORWPHQW RI 6HL
LQ UHIXQG RI H[FHVV DPRXQ%¥ IWR RWPISH LY/ RMRIHWKHU ZLWK W
&RPSOLDQPHO$ WKGRPSOLDQFHE LQ UHODWLRQ WR WKH DOORWP®HQW
GDWHG 6HSWHPEHU WKHUH ZBb35 7 IGWM IO DV KEAD 81% OHQ D \RDJ Q 8 UPR)XEH \
ZLWK WRH Y&OD\ D*@6 )dOD\ )&WRB 'HOD\V
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2XU &RPSDQ\ KDV ILOHG FRPSRXQGLQJ DSSOLFDWDRGV)BPWHDEJLRYHF
WKH )(0$ ARRSOLDQFH T8G G HOKHN V) &U H V' S HSFRWPLSYRHXA G MQKIH$ S S & IRF D W.LOR@)D
WKHVIFRPRE®LDQFHY DQG GHOD\V ZLWES5UHVSHFW WR ILOLQJ )RUP )&

3XUVXDQW WR RUGHUV GDWHG L )HEUXRPSOLDQEKR UHIBN LLRQ IVRR K
UHODWLRQ 38R HOKH )&'@6 )OD\ WKH 5%, FRPSRNKQ®HB QMHIGH FIRERAWUHI
WHUPV Rl WKH )RUHLHP H[FWDBEIWH ODQDRUHLJIQ ([FKDQJH &RPSRXQGL
DQG )JRUHLJQ ([FKDQJH &RPSRXQGLQJ 3URFHHGLQJV 5XOHV DG
3 UHVSHRWPSBSREQGLQJ 28BHWXDQW WR WKH V& RPSR XRPISOR 2 $E
UHTXLUHG DPRXQW DQG FHUWLILFDWHY DFNQRZOHGJLQJ WKH SD\PHC

UHVSHFWLYHO\ +RZHYHU WKH 5%, FRPSRXQGLQJ RUGHU ZLW
RXU &RRFRID )HEUXDU\ LV SHQGLQJ

$GGLWLRQDOO\ RXU &RPSDQ\ KDV DOVR LQ WKH SDVW EHHQ LQVWU:
UHSRUWLQJ RI FHUWDLQ DOORWPHQWY DQG VHFRQGDU& MWISLINIMD BW UE
RQ SDJHI ZH DUH VXEMHFW WR DQ\ IXUWKHU SHQDOWLHV RU RWKHL
UHSXWDWLRQ FRXOG EH DGYHUVHO\ DIITHFWHG 7KHUH FDQ EH QR DV’
ZH ZLOO EH DEOHNWRDWHHFWAFKRAWDBNVHY LQ D WLPHO\ PDQQHU RU DW

*UDQWYV RI VWRFN RSWLRQV XQGHU RXU HPSOR\HH VWRFN RSWLRQ SC
ORVV DQG ZLOO WR WKDW H[WHQW UHGXFH RXU SURILWYV

2XU &RPSDQ\ SXUVXDQW WR UHVROXWLRQV SDVVHG E\ RXU %RDUG D

JRU IXUWKHU LQEREPWWORAQANBAFBFKHRHY RI RXURRBHDEM KDYH
JUDQWHG RSWLRQV XQGHU WKH (623 6FKHPHV DQG PD\ JUDQW IXUW
VFKHPHV RU SODQV LQ WKH IXWXUH XQGHU ZKLFK HOLJLEOH HPSOF
KDYLQJ EHHQ@XREWRPRSBG\ IROORZV WKH | DEE RMXDXIHQB HRV KNRIGH | R B VAWK |
SXUVXDQW WR ZKLFK WKH IDLU YDOXH RI RSWLRQV RQ WKH GDWH RI
IDLU YDOXH RI RSWLRQV LV DPRUWL]HG RYHU WKHKDPHVMWGE RIX 8HIURIG
VWDWHPHQWY RQ DFFRXQW Rl RSWLRQV WKDW KDYH EHHQ JUDQWH
LQWURGXFH VLPLODU HPSOR\HH VWRFN RSWLRQ VFKHPHV LQ WKH I
VXEVWRIOMRXQW WR WKH PDUNHW SULFH RI (TXLW\ 6KDUHV ZKLFK PD
DQG ILQDQFLDO FRQGLWLRQ

‘H KDYH H[SHULHQFHG GHOD\V LQ SD\PHQW RI FHUWDLQ VWDWXWRU\
FRQWULEXWLRQV SURYLGHQW IXQG FRQWULEXWLRQV DQG LQFRPH W

We are, in the regular course of our operations, required to pay certain statutory dues including the employee st
insurance contributions, employee provident fund contributions, labour welfare fund contributions, income tax payment
tax deductions absirce, goods and services tax, equalization levies and professional taxes. Set forth below are the dete
of statutory dues paid by us during the corresponding period/ years:

Particulars For the six For the For the For the

months period | financial year | financial year |financial year

ended Septembe| ended March | ended March | ended March

30, 2025 _ 31,2025 _ | 31,2024 _ | 31,2023 _

million) million) million) million)

Employees 6WDWXWRU\ GXHV SD 17.69 29.05 21.57 16.05

provident fund |Number of employees as 756 576 443 325
period/year ended *

Employee staj6 WDWXWRU\ GXHV SD 0.15 0.12 0.12 0.35

insurance Number of employees as 53 28 23 39
period/year ended *

Tax deducted {6 WDWXWRU\ GXHV SD 44.58 85.44 84.43 52.85

source Number of employees as NA NA NA NA
period/year ended *

Goods anl6WDWXWRU\ GXHV SD 366.97 538.37 393.79 260.74

services tax Number of employees as NA NA NA NA
period/year ended *

Income tax 6WDWXWRU\ GXHV SD Nil 1.88 1.57 0.70

Number of employees as NA NA NA NA
period/year ended *

Labour welfar{ 6 WDWXWRU\ GXHV SD 0.01 0.09 0.07 0.03

fund Number of employees as 85| 513 418 298
period/year ended *

Professional tax| 6 WDWXWRU\ GXHV SD 0.56 0.86 0.62 0.61

Number of employees as 607| 469 241 341
period/year ended *

6WDWXWRU\ GXHV SD NA 0.87 0.53 0.36
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67.

Particulars

For the six
months period
ended Septembe

For the
financial year
ended March

For the

financial year | financial year
ended March

ended March

For the

30, 2025 _ 31,2025 _ | 31,2024 _ | 31,2023 _
million) million) million) million)
Equalization leviNumber of employees as NA NA NA NA
tax period/year ended *
Gratuity 6WDWXWRU\ GXHV SD 1.06 1.35 1.26 1.40
Number of employees as 9 14 13 12
period/year ended*

*Number of employees as on period/year ended refers to the number of employees for whom the tax/ statutory dues where paid in
given period/year.

We have made employee provident fund contributions for 756 employees and employee state insurance contributions
53 employees, as on September 30, 2025. While we have incurred expenses towards paynagmiiobtiestatutory

dues, we have, in the past, experienced delays in payments of certain statutory dues. Set forth below are the instanc
delays in payment of statutory dues during the six m@ehisdended September 30, 2025 and the last three Fiscals:

Particulars For the six months | For the financial year | For the financial year | For the financial year
period ended ended March 31, 2025 ended March 31, 2024 ended March 31, 2023
September 30, 2025
Number | Amount | Number | Amount | Number | Amount | Number | Amount
of delayed of delayed of delayed of delayed
instances LQ | instances LQ | instances LQ | instances LQ |
of delay | million) of delay | million) of delay | million) of delay | million)
Employee provident fund Nil Nil 1 2.20 3 0.04 4 5.26
Employee state insuranct Nil Nil 2 0.00* 1 0.00* 18 0.10
Tax deducted at source Nil Nil 1 2.81 1 5.46 2 6.11
Goods and services tax 35 169.72 Nil Nil Nil Nil 10 26.68
Income tax Nil Nil Nil Nil Nil Nil Nil Nil
Gratuity 9 1.06 6 0.79 11 1.12 9 1.07
Labour welfare fund 1 0.01 2 0.02 Nil Nil 5 0.03
Professional tax 6 0.01 30 0.03 6 0.05 11 0.06
Equalization levy tax NA NA 2 0.44 Nil Nil 2 0.06

*Amount shown as 0.00 is smaller tham DQG KDV WKHUHIRUH EHHQ URXQGHG RII DV ZKLOH GLVI

We cannot assure you that such delays will not occur in the future, and such delays may adversely affect our reputat
results of operations, financial condition and cash flows.

7TKH GHWHUPLQDWLRQ RI WKH 3ULFH %DQG LV EDVHG RQ YDULRXYV II
HDUQLQJY UDWLR DQG PDUNHW FDSLWDOLVDWLRQ WR UHYHQXH PXO\
LQGLFDWLYH RI WKK P RRWYEHWU GSURGHORYVYWLQJ RU WKHUHDIWHU

2XU UHYHQXH IURP RSHUDWLRQV DQG UHVWDWHG SURILW DIWHU WD]
UHVSHFWLYHO\ DQG RXU SULFH WR UHYHQXH IURP RSHUDWLRQV )LVF
%DQG 2XU PDUNHW FDSLWDOLVDWLRQ WR UHYHQXH IURP RSHUDWLR
the Price Band.

*To be populated at the Prospectus stage.

The table below provides details of our price to earnings ratio and market capitalization to revenue from operations

Particulars Price to Earnings Ratid | Price to revenué | Market capitalization to revenu€’

Fiscal 2025 > >" >
To be populated at the Prospectus stage.

The determination of the Price Band is based on various factors and assumptions and will be determined by c
Company in consultation with the BRLMs. The relevant financial parameters based on which the Price Band will b
determined shall be disclosed hretadvertisement that will be issued for the publication of the Price Band. Further,
the Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market demand fo
Equity Shares offered through the beukilding procas prescribed under the SEBI ICDR Regulations, and certain
guantitative and qualitative factors as set out in the seéasis for the Offer Pricé R Q S84kHd the Offer

Price, multiples and ratios may not be indicative of the market price of our Company on listing or thereafter. We cann
assure you that you will be able to sell your Equity Shares at or above the Offer Price.

We may face increased risks of delayed or defaulted subscriber payments due to low adoption of tpayauto
function among our subscriber base.

Although we offer an autpay function for subscription payments, not all of subscribes have enabled this, with
the remaining majority relying on manual payment methods. This low level of automated collections increases tf
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68.

likelihood of missed, delayed, or defaulted payments, reduces the predictability of our recurring revenues, and m
adversely affect our cash flows, working capital cycle, and the operational resources required feugotiod/
recovery efforts.

Some of our Directors are or were not directors of listed companies and hence lack adequate experience to addres
complexities associated with listed companies, which could have an adverse impact on our business, results o
operations, financial conditiorand cash flows.

Except Prashanth Prakash, the Norecutive Nominee Director of our Company, who is also a director of BlueStone
Jewellery and Lifestyle Limited, Dr. Niddodi Subrao Rajan, an Independent Director of our Company, who is also :
director on the board of dirsrs of Dalmia Bharat Limited, and Dr. Sandesh Madhukar Kirkire, an Independent
Director of our Company, who is also a director on the board of directors of Total Transport Systems Limited, amon
other companies which are listed on stock exchanges in Imolie of our other Directors are currently, or have been
LQ WKH SDVW GLUHFWRUV RQ WKH ERDUG RI D@ ManagémMeriG RRReR2BHM QL H
We cannot assure you if the lack of adequate experience of being on the board of listed companies will affect the
ability to effectively address the specific complexities associated with being a listed company, which may have &
adverse impact on ouperations as a listed company.

EXTERNAL RISK FACTORS

5LVNV 5HODWLQJ WR ,QGLD

69.

70.

A slowdown in economic growth in India could cause our business to suffer.

2XU SHUIRUPDQFH DQG WKH JURZWK RI RXU EXVLQHVV DUH QHFHVVDL
$Q\ VORZGRZQ RU SHUFHLYHG VORZGRZQ LQ WKH ,QGLDQ HFRQRP\ R
DGYHUVHO\ DIINFWSBBUVEXRQREO\ DQ LQFUHDVH LQ WUDGH GHILFLW
FRXOG QHJDWLYHO\ DIIHFW LQWHUHVW UDWHY DQG OLTXLGLW\ ZKLF
$Q\ GRZQWXUQ LQ WKH MRIPHIHFR@RPQELPQNFRYNOG DOVR DGYHUVHO
RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQG FDVK IORZV )XUWKHU U
OHDG WR VWUXFWXUDO FKDQJHV LQ ,QRBIL QHZ MRERKWAIRNH WV DLAG
UROHV ZDJH YRODWLOLW\ DQG LQFUHDVHG MRE WUDQVLWLRQV 6XF
TXDOLW\ DQG VSHQGLQJ SDWWHUQV DQG PD\ DOWHRTXQBUHRB QM R XW RG
LQ FHUWDLQ IXQFWLRQV RU KLJKHU DWWULWLRQ ZKLFK FRXOG DG)
FRQGLWLRQ DQG FDVK IORZV

,QGLDYV HFRQRP\ FRXOG EH DGYHUVHO\ DIIHFWHG E\ D JHQHUDO ULV
DIIHFWLQJ DJULFXOWXUH FRPPRGLW\ DQG HQHUJ\ SULFHV DV ZHOO
LQIOXHQFHG BD\QFRDBRHW FRQGLWLRQV LQ RWKHU FRXQWULHV SDU
GHFOLQH LQ ,QGLDYV IRUHLJQ H[FKDQJH UHVHUYHV DQG H[FKDQJH UI
LQ WKH ,QGLDQ HFRQRP\OVZKPBER FFR)RXE DIGYHHYNMHDO FRQGLWLRQ $ Ol
HPHUJLQJ PDUNHW HFRQRPLHV RU DQ\ ZRUOGZLGH ILQDQFLDO LQVW
FRXOG PDWHULDOO\ DQG DGYHUVHO\ PQIWFM QRXQF E & 0 LRIV L W HR/Q M\

)XUWKHU RWKHU IDFWRUV ZKLFK PD\ DGYHUVHO\ DIIHFW WKH ,QGLDQ
UHVXOWLQJ LQ DQ DGYHUVH LPSDFW RQ HFRQRPLF FRQGLWLRQV LQ .
LQ DQG WBWXNBPBLRHG WUHQGY LQ WUDGLQJ DFWLYLW\ RQ ,QGLDYV S
ILVFDO RU PRQHWDU\ SROLFLHV OLNH DSSOLFDWLRQ RI *67 SROLWI
FRXQWULHV RQY WEREDHIRARQQFOXGLQJ LQ ,QGLDYV YDULRXV QHLJKER
PDGH GLVDVWHUV SDQGHPLFV RU ZLGHVSUHPDIG FRAHLIRXW KGEV HDWW \RX
VHULRXV SXEOLF KHDOWK FRREHIIRED®UHFBDRPQ § LER DIGRBEIER RYH @
DXWRPDWLRQ DQG UHVXOWLQJ GLVUXSWLRQV LQ HPSOR\PHQW OHYH
DQG RWKHU VLJQLILFDQW UHJXODWRU\ RU HFRWQRIRIGDGHA Y BO R/SRHQ WF

&KDQJONZ4YV UXOHWVHPIRODWICRYNIDO XQFHUWDLQWLHY FRXOG OHDG W
DUH XQFHUWDLQ DQG PD\ DGYHUVHO\ DIITHFW RXU EXVLQHVV UHVXOV

Our businesgiesults of operations, financial condition and cash flomsld be adversely affected by unfavourable
changes in or interpretations of existing, or the promulgation of new, laws, rules, policies and regulations applicab
to us and our business. The regulatory and policy environment in which we operate argeaudvare subject to
change. Our flexible rental model is not presently subject to a dedicated framework, but may become regulate
increasing the compliance burden and risk. Regpriaton telecalling ansubscribecommunications may restrict our

use of such channels. The Gol may implement new laws or other regulations and policies that could affect our busin
in general, which could lead to new compliance requirements, including requiring us to obtain apprblieéhaes

from the Government and other regulatory bodies, or impose onerous requirements.
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For instance, the Gol has recently notified the Code on Social Security, 2020; the Occupational Safety, Health a
Working Conditions Code, 2020; the Industrial Relations Code, 2020 and the Code on Wages, 2019, which consolid:
subsume and replace num&¥ H[LVWLQJ FHQWUDO ODERXU labddrl Qadée3W IRQV |
enforcement of these lawsay restrict our ability to grow our business in the future, increase our expemsesuld

lead to higher employee and labour costs, which in touidchave an adverse effect on easults of operations,
financial condition and cash flow$he Labour Codes received the assent of the President of India on November 21,
2025. Some provisions of the Labour Codes came into force on November 21, 2025 (in addition to certain of tk
provisions thereunder notified already) and other remaining gioms will come into force on such date as may be
notified in the official gazette by the Central Government and different dates may be appointed for differginhprov

of the Labour Codes.

The Securities Market Code Bill, 2025 was introduced in the Parliament on December 18, 2025 and seeks
consolidate and amend the laws relating to the securities market and for matters connected to the securities mar
Further, it seeks to repeal the B&, the SEBI Act and the Depositories Act, 1996. The SCRA, the SEBI Act and the
Depositories Act, 1996 shall continue to be in force until the Securities Market Code Bill, 2025 receives assent frol
the President.

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 a limited body, ©
administrative orydicial precedent may be time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to grow our business in the future. We may incur increased cos
and other burdens relating to comptiarwith such new requirements, which may also require significant management
time and other resources, and any failure to comply may adversely affect our business, results of operations, cash flo
financial condition and prospects.

7KH *RYHUQPHQW RI ,QGLD KDV DQQRXQFHG WKH X@udged) E XSKIHAX DRV
which the Finance Bill, 2026 has proposed amendments to the Irteamdet, 1961, including amendment to the
provisions in relation to the credit of minimum alternate tax. The Finance Bill proposes to treat minimum alternate ta
paid till now under the provisions of the Incoftex Act, 1961 Act as final tax, and consequently, no fresh minimum
alternate tax credit would be generated with effect fAgpnl 1, 2026. We have not fully determined the effects of
these recent and proposed laws and regulations on our business. There is no certainty on the impact of the full un
budget on tax laws or other regulations, on our busimessits of operations, financial condition and cash flaws,

on the industry in which we operate.

2XU EXVLQHVY PD\ EH DGYHUVHO\ DIIHFWHG E\ LQFUHDVNM ER (F&LXWIH

2XU EXVLQHVV LV H[SRVHG WR PDFURHFRQRPLF FRQGLWLRQV WKDW |
VLIJQLILFDQW DQG VXVWDLQHG LQFUHDVH LQ FUXGH SULFHV FDQ HO
FRQVXPHU DQ® FKYEROY &UXGH RLO SULFHV DUH LQIOXHQFHG E\ JHC
ZDU RU WHUURULVP VDQFWLRQV VXSS®GEEVQISMURRY\D G® UQYVWDOGC
5HFHQW FRQIOLFWW D@, WHIMNQ FD@\G LOPRO LQFOXGLQJ FRQFHUQV UH
DV WKH 6WUDLW RI +RUPX] KDYH LQFUHDVHG XQFHUWDLQW)\ LQ JORE
VXSSO\ GLVUXSWLRQV LQFDWDRGGRQYWXYXWSDGCE WL RDOWVSRUM U)OLNH
RU EURDGHU UHJLRQDO LQVWDELOLW)\ PD\ WULJJHU HFRQRPLF GRZQ\
RI NH\ PDWHULDOV RU VHUYLFHV 7KHMH KDY BEHMXOW LLQY FREXAH ® G €
WKH PDFURHFRQRPLF HQYLURQPHQW ZKLFK FRXOG DGYHUVHO\ LPSD

Pursuant WR OLVWLQJ RI WKH (TXLW\ 6KD UIFS WZHK H ¥YX B M HNLOEOMPIGRIRBVIA VWL RIS
6XUYHLOODQFH OHDVXUH $60 DQG *UDGHG 6XUYHLOODQFH OHDVXU
HQKDQFH PDUNHW LQWHJULW\ DQG VDIHJXDUG WKH LQWHUHVW RI LQ

SEBI and Stock Exchanges in orderdohance market integrity and safeguard interest of investors, have been
introducing various enhanced peenptive surveillance measures. The main objective of these measures is to alert an
advice investors to be extra cautious while dealing in theseiseswand advice market participants to carry out
necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided |
(&) GSM on securities where trading price of such securities does not commensurate anitfalfinealth and
fundamentals such as earnings, book value, fixed assetgortat price per equity multiple and market capitalisation;
and (b) ASM on securities with surveillance concerns based on objective parameters such as price and volume varial
and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume
fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as volatili
in the Indian and global sedties market, our profitability and performance, performance of our competitors, changes
in the estimates of our performance or any other political or economic factor. The occurrence of any of th
abovementioned factors may trigger the parameters ightiy SEBI and the Stock Exchanges for placing securities
under the GSM or ASM framework such as net worth and net fixed assets of securities, high low variation in securitie
subscribeconcentration and close to close price variation.
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In the event our Equity Shares are covered under suebngpéve surveillance measures implemented by SEBI and
the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shar
such as limiting trading€&quency (for example, trading either allowed once in a week or a month) or freezing of price
on upper side of trading which may have an adverse effect on the market price of our Equity Shares or may in gene
cause disruptions in the development of aivaanarket for and trading of our Equity Shares

1DWXUDO FDODPLWLHYVY ZDUV ILUHV FOLPDWH FKDQJH DQG KHDOW!
EXVLQHVYV UHVXOWY RI RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQG
XQUHVW DQG RWRHQPHWRXFOGYDGYHUVHO\ DIIHFW RXU EXVLQHVYV UFL

,QGLD KDV H[SHULHQFHG QDWXUDO FDODPLWLHY VXFK DV HDUWKTXD
LQFOXGLQJ ,QGLD DV ZHOO DV FRXQWULHV LQ RWKHU SDUWYV RI WK
RXWEUHDKN RS KGHRAWY PD\ UHVWULFW WKH OHYHO RI EXVLQHVYV DFWL
DIITHFW RXU EXVLQHVV

6XFK HYHQWY PD\ OHDG WR WKH GLVUXSWLRQ RI LQIRUPDWLRQ V\VW
7KH\ DOVR PD\ PDNH LW GLIILFXOW RU LPSRVVLEOH IRU HPSOR\HHV
WKDW LQWHUVXBWRIRKHIUSURMY FRXOG DGYHUVHO\ DIIHFWibRXherd) HS X
RXU VHQLRU PDQDJHPHQW WHDPTV DELOLW\ WR DGPLQLVWHU DQG VX
DGGLWLRQDO H[SHQGLWX®&MHPWRHGHSDALWLS RHQWH RODBFHEXLOG SDUWYV |
H[SHULHQFHG DQ\ PDWHULDO GLVUXS®WG R QG/Ldulhylihvdtbk Wisrthpérisdier@dd W X U
September 30, 2025 and the last three FiscalH FDQQRW DVVXUH \RX WKDW VXFK LQVWL

,QGLD KDV IURP WLPH WR WLPH H[SHULHQFHG LQVWDQFHV RI VRF
QHLJKERXULQJ FRXQWULHV ,Q FDVH WKHUH DUH PDVV SURWHVWV O
RSHUDWLRQV DQEFWG RHUVEDOALQHVYV UHVXOWV RI RSHUDWLRQV DQG
,QGLD DQG 3DNLVWDQ FRQWLQXH WR EH IUDJLOH RQ WKH LVVXHV RI
FRQWLQXLQJ ERUGHU GLYV SKWED EHWZWHQ \, @G WD VIOV RU WHUURULV
WKH ,QGLDQ HFRQRP\ E\ GLVUXSWLQJ FRPPXQLFDWLRQV DQG PDNLQJ
FUHDWH D JUHDWHU SHUFHSWLRQLW KDV Y.RY XK W B HIQNV ALHJI UGIGIVDRI R
LQ WKH IXWXUH DV ZHOO DV VRFLDO DQG FLYLO XQUHVW ZLWKLQ RW
,QGLDQ HFRQRP\ DQG FRXOG KDYH DQ DGYRUVGGHLIDIQFMRRHDWKH P DU N

,QIODWLRQ LQ ,QGLD FRXOG KDYH DQ DGYHUVH HIITHFW RQ RXU SURIL

,QIODWLRQ UDWHV LQ ,QGLD KDYH EHHQ YRODWLOH LQ UHFHQW \HD
LQIODWLRQ FDQ FRQWULEXWH WR DQ LQFUHDVH LQ LQWHUHVW UDWH
ZDJHV DIQG RWKQVHY UHOHYDQW WR RXU EXVLQHVV +LJK IOXFWXDW
XV WR DFEFXUDWHO\ HYWLPDWH RU FRQWURO RXU FRVWV $Q\ LQFUHI
PD\ QRW EH DEOHDWR BRQEBRORMEDKIBWKHU HQWLUHO\ RU LQ SDUW C
EXVLQHVV UHVXOWV RI RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQG |
FRVWV RU LQFUHDVH WKH UHQWDO FR ¥R SQ WX KK A DLVGHAW HRDXMH AL
RI RSHUDWLRQV ILQDQFLDO FRQGLWLRQ DQG FDVK IORZV PD\ EH DC
LQIODWLRQ OHYHOV ZLOO QRW ZRUVHQ LQ WKH IXWXUH

6LIJQLIGEDIGIWHRNVWW EHWZHHQ ,QG $6 DQG RWKHU DFBRIONBEQIZEUERF
LQYHVWRUV PD\ EH PRUH IDPLOLDU ZLWK DQG PD\ FIRDNQFRQO PW WRQ |

2XU 5 HVWDWHG )LQ 2@ Beribed froghltRdJdRdit¥d Lkl @S financial statements as at and for the six
monthsperiodended September 30, 2025 and the years ended March 31, 2025, March 31, 2024 and March 31, 20:
and restated in accordance with requirements of Section 26 of Part | of Chapter Il of the Companies Act, SEBI ICD
5HIXODWLRQV DQG WKH *YM\GDQRHRPBRD/G\ BQRYBERWXVHV SHYAYHG
differs in certain significant respects from IFRS, U.S. GAAR ather accounting principles with which prospective
investors may be familiar in other countries. If our financial statements were to be prepared in accordance with su
other accounting principles, our results of operations, cash flows and financialmposy be substantially different.
Prospective investors should review the accounting policies applied in the preparation of our financial statements, a
consult their own professional advisers for an understanding of the differences between thegamgqminciples

and those with which they may be more familiar. Any reliance by persons not familiar with Indian accounting practice
onthe financial disclosures presented in this Draft Red Herring Prospectus should be limited accordingly

JLQDQFLDO DQG SROLWLFDO LQVWDELOLW\ LQ RWKHU FRXQWULHV PD

The Indian market and the Indian economy are influenced by economic and market conditions in other countrie
including conditions in the United State§America Europe and certain emerging economies in Asia. In particular,
the ongoing military conflicts between India and Pakistan, Russia and Ukraine and Iran, Israel and Palestine col
result in increased volatility in, or damage to, the worldwide financial etsrénd economy. Increased economic
volatility and trade restrictions could result in increased volatility in the markets for certain securities and commoditie
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and may cause inflation. Any other global economic developments or the perception that any of them could occur m
continue to have an adverse effect on global economic conditions and the stability of global financial markets, ar
may significantly reducglobal market liquidity and restrict the ability of key market participants to operate in certain
financial markets. Further, any worldwide financial instability including possibility of default in the US debt market
may cause increased volatility in thedlan financial markets and, directly or indirectly, adversely affect the Indian
HFRQRP\ DQG ILQDQFLDO VHFWRU DQG XV $OWKRXJK HFRQRPLF FRQ(
to developments in one country can have adverse effedtsecsecurities of companies in other countries, including
India. A loss of investor confidence in the financial systems of other emerging markets may cause increased volatil
in Indian financial markets and, indirectly, in the Indian economy in ger@oalcerns related to a trade war between
large economies may lead to increased risk aversion and volatility in global capital markets and consequently have
impact on the Indian economy.

More recently, in early 2025, the United States imposed tariffs across a range of countries and products. In additic
the President of the United States has directed various federal agencies to further evaluate key aspects of U.S. ti
policy, and therdas been ongoing discussion and commentary regarding potential significant changes to U.S. trac
policies and treaties. The timing, amount and impact of such measures (including any retaliatory measures) cannot
predicted but could result in lower econiecngrowth. Market reactions to the uncertainty of such measures could
further depress economic activity until more clarity about trade conditions and tariffs is achieved.

,Q DGGLWLRQ &KLQD LV RQH RI ,QGLDYY PDMRU WUDGLQJ SDUWQHUYV
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the tra
relations between the tvamuntries. In response to such developments, legislators and financial regulators in the Unitec
States and other jurisdictions, including India, implemented a number of policy measures designed to add stability
the financial markets. However, the oMelang-term effect of these and other legislative and regulatory efforts on the
global financial markets is uncertain, and they may not have the intended stabilising effects

$ GRZQJUDGH LQ UDWLQJV RI ,QGLD DQG RWKHU MXULVGLFWLRQV ZF
6KDUHV

,QGLDTYV VRYHUHLJQ GHEW UDWLQJ FRXOG EH GRZQJUDGHG GXH WR
aGHFOLQH LQ ,QGLDYV IRUHLJQ H[FKDQJH UHYVHU Qi Morrdwng EdstdDabid-buR X W
access to the debt capital markets depend significantly on the credit ratings of India. Any further adverse revisions
credit ratingdor India and other jurisdictions we operatéininternational rating agencies may adversely impact our
ability to raise additional finaieg andthe interest rates and other commercial terms at which such financing is
available, including raising any overseas additional financing, if 92%wGRZQJUDGLQJ RI ,QGLD1TV F
occur, for reasons beyond our control such as, upon a change of government tax or fiscallpelmyuld have an
adverse effect on our ability to fund our growth on faable terms and consequently adversely affect our business
and financial performance and the price of the Equity Shdmeaddition, international investors may perceive
investments in emerging markets, including India, as carrying higher risks compared to developed markets due
political, economic, regulatory or currenoglated factors, which may adversely affect demand for outyEgbares.

‘HPDEWIIHFWHG E\ FRPSHWLWLRQ ODZV LQ ,QGLD WKH PRBXBGYHUNSS
DIITHFW RXU EXVLQHVV

7KH &RPSHWLWLRQ $FW Gomp&itdh Bet 'DV UHRKQOGMWE V3SUDFWLFHYV K|
DGYHUVH HIIHFW RQ FRPSHWLWLRQAEQ "W K3 G H O HYIDH) \& RFPISHNH W ILRQ,
informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is consider
void and may result in the imposition of substantial penalties. Further, any agreement ampatitaswhich
directly or indirectly involves the determination of purchase or sale prices, limits or controls production, supply,
markets, échnical development, investment or the provision of services or shares the market or source of productic
or provision of services in any manner, including by way of allocation of geographical area or nuctresuofiers

in the relevant market or directly or indirectly results inbgdjing or collusive bidding is presumed to have an AAEC
and is considered void. Any contravention of the Competition Act may result in the imposition of significant penalties
including pendies based on the global turnowadrthe relevant enterprise, as well as directions to modify, discontinue
or restructure business practices or agreements. Further, where a contravention is committed with the conse
connivance or attributable neglect of any director, manager, secretatheoofficer of the company, such individuals
may also be held personally liable and subject to penalties.

JXUWKHU WKH &RPSHWLWLRQ CER P KIDAV -eRi@ridlhowers arid caw Kvestigate any
agreements, abusive conduct or combination occurring outside India if such agreement, conduct or combination ¥
an AAEC in India. However, the impact of the provisions of the Competition Act orgteeraents entered into by

us cannot be predicted with certainty at this stage. In the event we pursue an acquisition in the future, we may
affected, directly or indirectly, by the application or mpietation of any provision of the Competition Act, or any
enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny
prosecution by the CCI or if any prohibition or substantial penalties are levied tled€ompetition Act, it would
adversely affect our business, results of operations, cash flows and proEpeatsanner in which the Competition
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Act and the CCI affect the business environment in India may also adversely affect our bresoltsgf operations,
financial condition and cash flows

7KH &RPSHWLWLRQ $PHGQ&petipihvAmeiowlent Act” 2ZDV QRWLILHG RQ $SULO
amended the Competition Act and has given the CCI additional powers to prevent practices that harm competition a
the interests of consumers. The Competition Amendmenttet, alia, modifies the scope of certain factors used to
determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 1-
days and empowers the CCI to impose penalties based on the global turnover of entities;cfimpetitive
agreements andase of dominant position.

While we have not received any notice, inquiry or penalty from the CCI during the six months period ended Septemb
30, 2025 or the last three Fiscals, there can be no assurance that we will not be subject to investigations, proceed
or penalties in théuture. Any adverse action, interpretation or enforcement under competition laws could have a
material adverse effect on our business, results of operations, cash flows, financial condition and the trading price
our Equity Shares.

8QGHYGLO®MZ IRUHLJQ LQYHVWRUV DUH VXEMHFW WR LQYHVVRRHIQWQ L
LQYHVWRUV ZKLFK PD\ DGYHUVHO\ DIIHFW WKH WUDGLQJ SULFH RI W

Under foreign exchange regulations currently in force in India, transfer of shares betweaenidents and residents

are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting
requirements specifiedylthe RBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
prior approval of the RBI will be requireddditionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India requiobjactmn or a tax
clearance certificate from the Indian income tax authorifieprovided in the foreign exchange controls currently in
effect in India, the RBI has provided that the price at which the Equity Shares are transferred be calculated
accordance with internationally accepted pricing methodology for the valuatidtBfdHY DW DQ DUPYV OH
a higher (or lower, as applicable) price per share may not be perrifiteedannot assure investors that any required
approval from the RBI or any other Indian government agency can be obtained on any particular terms, or at a
Further,due to possible delays in obtaining requisite approvals, investors in the Equity Shares may be prevented frc
realising gains during periods of price increase or limiting losses during periods of price decline.

The Equity Shares will be quoted limdian Rupee®n the Stock Exchanges. Any dividends in respect of the Equity
Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for repatriation.
addition, any adverse movement in exchange rates during a delay inategathe proceeds from a sale of Equity
Shares outside India, for example, because of a delay in regulatory approvals that may be required for the sale
Equity Shares, may reduce the net proceeds received by shareholders.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Jeht Rules, all investments under the foreign direct
investment route by entigeof a country sharing a land border with India or where the beneficial owner of the Equity
Shares is situated in or is a citizen of any such country, can only be made through the Government approval route
prescribed in the Consolidated FDI Policy db€ctober 15, 2020 and the FEMA RuleX LOH WKH WHUP 3E
RZQHU " LV GHILQHG XQ G H U-DaAuKderisg[Manteqante & Qeddids) R@ed,\2005 and the General
Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA Rules provide a definition of the
teUP SEHQHILFLDO RZQHU" 7KH LQWHUSUHWDWLRQ RI 3EHQHILFLDO Rz
certain uncertainties, which may have an adverse effect on our ability to raise foreign capitak, Foetie is
uncertainty regarding the timeline within which the said approval from the Gol may be obtained, if at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtai
on any particulartermR U DW DOO )RU I|X U VR&sHittion€ohA-or&lidn Wik réhip \dHndiah Securitiés
on page390

$ WKLUG SDUW\ FRXOG EH SUHYHQWHG IURP DF T X MJDLIQH RERHUWVIIRROY RV
,QGLDQ ODZ

7KHUH DUH SURYLVLRQV LQ ,QGLDQ ODZ WKDW PD\ GHOD\ GHWHU R
&RPSDQ\ HYHQ LI D FKDQJH LQ FRQWURO ZRXOG UHVXOW LQ WKH SX
SULFH RU ZRXO G FRWHK HRLDL.® WRHWKH LQYHVWRUV VKDUHKROGHU 6XFlI
W\SHV RI WUDQVDFWLRQV LQYROYLQJ DFWXDO RU WKUHDWHQHG FK|
5HJXODWLRQV DQ DFTXLUHU RDAKRHBQUHFIWOMN ® WDV @G USHFWW®R DFT X
RU YRWLQJ ULJKWV RU FRQWURO RYHU D FRPSDQ\ ZKHWKHU LQGLY
SURYLVLRQV KDYH EHHQ IRUPXODWHG WHRKRQGXWK K BWS U RW H F\M M & \
DOVR GLVFRXUDJH D WKLUG SDUW\ I[URP DWWHPSWLQJ WR WDNH FR
WDNHRYHU RI RXU &RPSDQ\ ZRXOG UHVXOW LQ WKH SXUFNXHWHSBRLFH
ZRXOG RWKHUZLVH EH EHQHILFLDO WR LWV VWDNHKROGHUV LW LV S
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,QYHVWRUV PD\ KDYH GLIILFXOW\ HQIRUFLQJ IRUHLJQ MXGJPHQWYV LC

2XU &RPSDQ\ LV LQFRUSRUDWHG XQGHU WKH ODZV RI ,QGLD BXEVW
UHVLGHQWYVY Rl ,QGLD DQG DOO RI RXU DVVHWVY DUH ORFDWHG LQ ,Q
VHUYLFH FRRGBMRRHNVXFK SHUVRQV LQ MXULVGLFWLRQV RXWVLGH RI ,
LQ FRXUWV RXWVLGH RI ,QGLD SUHGLFDWHG XSRQ FLYLO OLDELOLW
RWKHU WKDQ ,QGLDQ /DZ

,QGLD LV QRW D SDUW\ WR DQ\ LQWHUQDWLRQDO WUHDW\ LQ UHODW
8QLWHG .LQJGRP 6LQJDSRUH WKH 8QLWHG $UDE (PLUDWHV DQG +RC
WR EH UHFLSYURFULHYJ WRZHYHU QR UHFLSURFLW\ KDV EHHQ HVWD
HQIRUFHDEOH D MXGJPHQW IURP D MXULVGLFWLRQ ZLWK UHFLSURF
&LYLO 3URFHGXEBHYLO & RWHMY O &RGH RQO\ SHUPLWV WKH HQIRUFHPI
GHFUHHV LQ WKH UHFLSURFDWLQJ MXULVGLFWLRQ QRW EHLQJ LQ V
FKDUJHV ILQHV RU SHQDOWLHV -XGJPHQ®R ®RWGKBY HHYHRLER RPOL
,QGLD FDQQRW EH HQIRUFHG E\ SURFHHGLQJV LQ H[HFXWLRQ LQ ,QG
UHQGHUHG E\ DQ\ARPUSWRRDWLQRQVHUULWRU\ IRU FLGLOROHIELOS R/
JHQHUDO ODZVHHALWKRIFRQWQQJ WHUULWRU\ ZRXOG QRW EH HQIRUFF
MXGJPHQW LQ VXFK D MXULVGLFWLRQ DJDLQVW XV RXU RIILFHUV RU
,QGLD DQG REWDLQ D GHFUHH IURP DQ ,QGLDQ FRXUW +RZHYHU WK
PD\ EULQJ D IUHVK VXLW LQ D FRPSHWHQW FRXUW LQ ,QGLD EDVHG
UHFLSURFDWLQJWWKHWBWL WIDW\VZRWREQYDLQLQJ VXFK ILQDO MXGJPHQW
LV QRW D UHFLSURFDWLQJ WHUULWRU\ PD\ EH HQIRUFHG LQ ,QGLD R
&RGH DQG QRW E\ SURFHHGLQR MX Hi [&IEKIMWL RA G BHFWRRIQGGHYV WKDW
FRQFOXVLYH UHJDUGLQJ DQ\ PDWWHU GLUHFWO\ DGMXGLFDWHG RQ
FRXUW Rl FRPSHWHQW MXULVGLFWLRQ LLQZWKM H MKHNM XRE JWIKE W [
DSSHDUV RQ WKH IDFH Rl WKH SURFHHGLQJV WKDW WKH MXGJPHQW L
WR UHFRJQLVH WKH ODZ Rl ,QGLD LQ FDVHV WR ZKLFEXVVIXF K KOLIFK MKDBI
ZDV REWDLQHG ZHUH RSSRVHG WR QDWXUDO MXVWLFH Y ZKHUH W
MXGJPHQW VXVWDLQV D FODLP IRXQGHG RQ D EUHDFK RI DQ\ ODZ W
GHOD\V LQ WKH GLVSRVDO RI VXLWV E\ ,QGLDQ FRXUWYV

W LV XQOLNHO\ WKDW D FRXUW LQ ,QGLD ZRXOG DZDUG GDPDJHV R(
EURXJKW LQ ,QGLD )XUWKHUPRUH LW LV XQOLNHO\ WKDW DQ ,QGLD
WKH YLHZDWRBQYWNVNRHGDPDJHYVY DZDUGHG ZDV H[FHVVLYH RU LQFRQVL
HQIRUFH D IRUHLJQ MXGJPHQW LQ ,QGLD LV UHTXLUHG WR REWDLQ S
D MXGJPHQW RU WR UHRIFWUHDWSHOD MXBRRKQW UGF IRUHLJQ FXUUHC
5XSHHV RQ WKH GDWH RI WKH MXGJPHQW DQG QRW RQ WKH GDWH RI
DQ ,QGLDQ FRXUW ZLOO EH GLVSRVHW WIRLRRD WLICPHHIODD ERDH) QHO RV E+

5LVNV 5HODWLQJ WR WKH 2I1IHU

2XU (TXLW\ 6KDUHVY KDYH QHYHU EHHQ SXEOLFO\ WUDGHG DQG DIWE
DQG YROXPH IOXFWXDWLRQV DQG DQ DFWLYH WUDGLQJ PDUNHW IRLU
BULFH PD\ QRW EHH.@QBUNBDWLSHLRHWK WKH (TXLW\ 6KDUHV DIWHU WK

3ULRU WR WKH 21IHU WKHUH KDV EHHQ QR SXEOLF PDUNHW IRU WKH
([FKDQJHV PD\ QRW GHYHORS RU EH VXVWDLQHG DIWHU WKH 2I11HU /L
WKH (TXLW\ ®KHYHWORISO RU LI GHYHORSHG WKH OLTXLGLW\ RI VXFK |
WKH (TXLW\ 6KDUHV LV SURSRVHG WERXIEGIGGEWSUREGME WVEG RPOOIK QIR )
PDUNHW SULFH RI WKH (RX LAVR\P ®KIIUFHH\P 1B QAMWRKIHWWIDRGH. QJ R1 WKH (TXLW
7KH PDUNHW SULFH RI WKH (TXLW\ 6KDUHV PD\ EH LQIOXHQFHG E\ P
LQFOXGLQJ

X WKH IDLOXUH RI VHFXULW\ DQDO\WWYVY WR FRYHU WKH (TXLW\ 6K
SHUIRUPDQFH E\ DQDO\VWYV

X WKH DFWLYLWLHV RI FRPSHWLWRUV DQG VXSSOLHUYV

X IXWXUH VDOHV RI WKH (TXLW\ 6KDUHV E\ RXU &RPSDQ\ RU RXU V

X LQYHVWRU SHUFHSWLRQ RI XV DQG WKH LQGXVWU\ LQ ZKLFK ZH

X RXU TXDUWHUO\ RU DQQXDO HDUQLQJVY RU WKRVH RI RXU FRPSH

X GHYHORSPHQWYV DIIHFWLQJ ILVFDO LQGXVWULDO RU HQYLURQP
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X WKH SXEOLFfV UHDFWLRQ WR RXU SUHVV UHOHDVHV DQG DGYHL
X JHQHUDO HFRQRPLF FRQGLWLRQV

$vV D UHVXOW RI WKHVH IDFWRUV LQYHVWRUV PD\ QRW EH DEOH WR L
SULFH ,Q DGGLWLRQ WKH VWRFN PDUNHW RIWHQ H[SHULHQFHV
GLVSURSRUWREIOQDMWALOY R S HKHRUPDQFH RI D SDUWLFXODU FRPSDQ\ 7
IDFWRUV PD\ PDWHULDOO\ UHGXFH WKH PDUNHW SULFH RI WKH (TXLW
FDQ EH QR DVVXUDQFH WEOW WRKH HQMNBOWRHEZUOXOXEBWD 6KDUHYVY DW

JOXFWXDWLRQV LQ WKH H[FKDQJH UDWH EHWZHHQ WKH ,QGLDQ 5XSH!
WKH YDOXH RI WKH (TXLW\ 6KDUHVY LQGHSHQGHQW RI RXU RSHUDWLC

7KH H[FKDQJH UDWH EHWZHHQ WKH 5XSHH DQG RWKHU IRUHLJQ FXUUI
WKH (XUR WKH +RQJ .RQJ 'ROODU WKH 6LQJDSRUH 'ROODU DQG WKH
DQG PD\ IOMAENXNMDMWWLDOO\N LQ WKH IXWXUH )J)OXFWXDWLRQV LQ WKH
ZKLFK DQ LQYHVWRU PD\ KDYH SXUFKDVHG 5XSHHYVY PD\ DITHFW WKH YI
LI WKHUH LV D FKDQRH WEHJ BB MH YHRYD ORBHLIJQ FXUUHQF\ HDFK R
DIITHFWHG

X WKH IRUHLJQ FXUUHQF\ HTXLYDOHQW RI WKH 5XSHH WUDGLQJ S

X WKH IRUHLJQ FXUUHQF\ HTXLYDOHQW RI WKH SURFHHGYV WKDW \
(TXLW\ 6KDUHV DQG

X WKH IRUHLJQ FXUUHQF\ HTXLYDOHQW RI FDVK GLYLGHQGV LI DC
5XSHHV

<RX PD\ EH XQDEOH WR FRQYHUW 5XSHH SURFHHGV LQWR D IRUHLJQ
FRQYHUVLRQ FRXOG RFFXU FRXOG IOXFWXDWH ,Q DGGLWLRQ RXU &
GHYDOXDWLRQ RIQWHWWRBHHEQLIMXULVGLFWLRQV RXWVLGH ,QGLD DQ
FXUUHQF\ HTXLYDOHQW Rl WKH &RPSDQ\TV UHVXOWV RI RSHUDWLRQ\

,QYHVWRUV PD\ EH VXEMHFW WR ,QGLDQ WD[HV DULVLQJ RXW RI LQF
6KDUHV

8QGHU FXUUHQW ,QGLDQ WD[ ODZV XQOHVV VSHFLILFDOO\ H[HPSWH
DV LQYHVWPHQWYVY LQ DQ ,QGLDQ FRPSDQ\ DUH JHQHUDOO\ WD[DEOH
HTXLW\ VKDRFN @RKD @YW KHOG IRU PRUH WKDQ PRQWKV LPPHGLDYV
VXEMHFW WR ORQJ WHUP FDSLWDO JDLQV LQ ,QGLD DW WKH VSHFLIL
LV XQGHUWDNHQ RQ RUHR/II WIKH BXWRFWXFEFRDODILQYV DQG DQ\ DYDLOLC
PD\ EH VXEMHFW WR SD\PHQW RI ORQJ WHUP FDSLWDO JDLQV WD[ LQ
%77 RQ WKH VDOH RI DQ\ (TXLW\ 6KDUHV KHOG IRU PRUH WKDQ F
677 ZLOO EH OHYLHG RQ DQG FROOHFWHG E\ D GRPHVWLF VWRFN HI[F

7KH ,QFRPH 7D[ $F®9FWZDV3DPHQGHG WR SURYLGH GRPHVWLF FRPSDQL
WD[ DW WKH HIIHFWLYH UDWH RI LQFOXVLYH RI DSSOLFDEOH V:
DQ HIITHFWLYH UDWH RI LQPONVILQE RHDCGWE®LIFQE MG ¥ RKDWKRQ FH
GR QRW FODLP FHUWDLQ VSHFLILHG GHGXFWLRQV RU H[HPSWLRQV
FRUSRUDWH WD[ UDWH WKH IPRQV P2RPXOGVOHRWQ EW HD S\ LFDEOIHY $Q\ \
DIIHFW RXU DELOLW\ WR FODLP H[HPSWLRQV WKDW ZH KDYH KLVWRUL
DYDLODEOH WR XV $GGLWLRQDOO\ WKH SHQWQ\&DES QRIYWH & RAVKIH Q@PHF
ZKLFK LQWHU DOLD SURSRVHV WR DPHQG WKH LQFRPH WD[ UHJLPH D
RQ WKH LPSDFW RI WKH ,QFRPH 7D[ %LOO RQFH H®D D/GHGE UR @ QUL
R XU E X ¥suW@dbYdperations, financial condition and cash flows

,Q WKH SDVW WKH GLVWULEXWLRQ RI GLYLGHQGYV E\ D GRPHYWLF FF
LQ WKH KDQGV Rl WKH FRPSDQ\ DW DQ HIIHFWLYH UDWH RI LQFC
ZHUH JHQHUDOO\ H[HPSW IURP WD[ LQ WKH KDQGV RI WKH VKDUHKRO
SDLG E\ MQFRRAMQ\ ZLOO EH VXEMHFW WR WD[ LQ WKH KDQGV RI WK|
EH ZLWKKHOG E\ WKH ,QGIYDRG HRE®S DX USNDKHQJ WKH )LQDQFH $FW

UHTXLUHPHQW IRU "'7 WR EH SD\DEOH LQ UHVSHFW RI GLYLGHQGV GF
ODUFK DQG DFFRUGLQJO\ VXFK GMHKIGHKQO®G Z R ONK B RAK [EWHH K
DV ZHOOUBIV LQEGRHI WV LRKYQW VKDUHKROGHUV PD\ FODLP EHQHILW RI WK
RI FHUWDLQ FRQGLWLRQV 2XU &RPSDQ\ PD\ RU P BI\UB RMS S0 DRDE QWK |
UHVLGHQW 6KDUHKROGHU IRU WKH SXUSRVHV RI GHGXFWLQJ WD[ DW
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$Q\V EXVLQHVYVY LQFRPH UHDOLVHG IURP WKH WUDQVIHU RI (TXLW\ 6KD
UDWHV VXEMHFW WR DQ\ WUHDMAWUEBOQM VIHODOSESWDLFDEOH WR D QRQ

‘H PD\ EH VXEMHFW WR WD[ UHPDDFWIQ®@ RW TXWKHG HNVWD QIGHROTHWP D Q\ DP L
WKH )LQDQFH $FW ZRXOG KDYH DQ DGYHUVH HIITHFW RQ RXU EXVLQHYV
‘H FDOQQRW SUHGLFW ZKHWKHU DQ\ QHZ WD[ ODZV RU UHJXODWLRQV
DQG LPSDFW RI WKH VSHFLILF WHUPV RI DQ\ VXFK ODZV RU UHJXODYV
ZRXOG KDYH DI®I PW RHQUR KKEBEWKHQH\WDOWQ\ DGYHUVH RUGHU SDVVHG E\ W
FRXUWY ZRXOG KDYH DQ HIIHFW RQ RXU SURILWDELOLW\

4,%V DQGQAWVRWLWXWLRQDO ,QYHVWRUV DUH QRW SHUPLWWHG WR ZLYV
(TXLW\ 6KDUHV RU WKH %LG $PRXQW DW DQ\ VWDJH DIWHU VXEPLW
SHUPLWWHG WR ZLWKIBU DL & RHIHW %IORW IDQJ 'DWH

3XUVXDQW WR WKH 6(%, ,&'5 5H,JXAODWDRWLVR @DV, QQBVINRRUY DUH QR\
WKHLU %LGV LQ WHUPV RI TXDQWLW\ RI (TXLW\ 6KDUHV RU WKH %]
,QGLYLGXDO ,QYMNWRUHL F L GV GXULQJ WKH %LG 21IHU 3HULRG DQG
'DWH :KLOH RXU &RPSDQ\ LV UHTXLUHG WR FRPSOHWH DOO QHFHVVI
RI WKH (TXLW\ 6KDUHV RQ D OXF KW RX NW\ BKDQHW DAKHSHRSRVHG WR |
SXUVXDQW WR WKH 21IHU ZLWKLQ VL[ :RUNLQJ 'D\V IURP WKH %LG 211
XQGHU WKH DSSOLFDEOH ODZV HYHQWYV DQHFMH QT XW WHN &KLDAUGHU WLIQ
DGYHUVH FKDQJHV LQ LQWHUQDWLRQDO RU QDWLRQDO PRQHWDU\ SR
UHVXOWV RI RSHUDWLRQ RU ILQDQFLDO FRQGLWLRQ @ D\QIZUS Y & REMPA
&RPSDQ\ PD\ FRPSOHWH WKH $OORWPHQW RI WKH (TXLW\ 6KDUHV HYH
DELOLW\ WR VHOO WKH (TXLW\ 6KDUHVY $OORWWHG SXUVXDQ\®HFR MM
RQ OLVWLQJ

,QYHVALR@W EH DEOH WR VHOO LPPHGLDWHO\ RQ DQ ,QGLDRXVWREBNXH
LQ WKH 211HU

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
FRPSOHWHG EHIRUH WKH (TXLW\ 6KDUHVY FDQ EH OLVWHG DQG WUDG
HQWU\ RU uG HWAtD tiefosiddrydRikcipsvitg in India, are expected to be credited with the Equity Shares
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The
Allotment and transfer of Equity Shares in this OfferabkdH FUHGLW RI VXFK (TXLW\ 6KDUHV

account with depository participant could take approximately three Working Days from the Bid Closing Date anc
trading in the Equity Shares upon receipt of final listing and trading approvals frddtoitie Exchanges is expected

to commence within three Working Days of the Bid Closing Date. There could be a failure or delay in the listing of
the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise any delay

FRPPHQFLQJ WUDGLQJ LQ WKH (TXLW\ 6KDUHVY ZRXOG UHVWULFW LQY
EH QR DVVXUDQFH WKDW WKH (TXLW\ 6KDUHV ZLOO EH FUHGLWHG W
Shares will commaere, within the time periods specified in this risk factor. We could also be required to pay interest
at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made
investors within the prescribed timerjoels

7TKHUH LV QR JXDUDQWHH WKDW RXU (TXLW\ 6KDUHV ZLOO EH OLVWH(

,Q DFFRUGDQFH ZLWK ,QGLDQ ODZ DQG SUDFWLFH SHUPLVVLRQ IRU (
XQWLO DIWHU FHUWDLQ DFWLRQV KDYH EHHQ FRPSOHWHG LQ UHODW
WR WKLV 21IHU

,Q DFFRUGDQFH ZLWK FXUUHQW UHJXODWLRQV DQG FLUFXODUYV LVVX
6WRFN ([FKDQJHV ZLWKLQ VXFK WLPH DV PDQGDWHG XQGHU 83, &LUF
LQ WKLV UHHNDUG@H+RDZGQYIRW DVVXUH \RX WKDW WKH WUDGLQJ LQ RXU
RU DW DOO $Q\ IDLOXUH RU GHOD\ LQ REWDLQLQJ ILQDO OLVWLQJ L
\RXU (TXLW\ 6KDUHV

+ROGHUV RI (TXLW\ 6KDUHV FRXOG EH UHVWREWWHIE WU RIKMW XQ B BUC
FRXOG WKHUHE\ VXIIHU IXWXUH GLOXWLRQ RI WKHLU RZQHUVKLS SR\

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equi
shares premptive rights to subscribe and pay for a proportionate number of shares to maintain their existing
ownership percentages befohe tissuance of any new equity shares, unless therpptive rights have been waived

by adoption of a special resolution by holders of tHoeeths of the equity shares voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise te@nppixe rights
without our Company filing an offering document or registration statement with the applicable authority in such
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jurisdiction, the investors will be unable to exercise theirgamgtive rights unless our Company makes such a filing.

If we elect not to file a registration statement, the new securities may be issued to a custodian, who may sell t
securities for theQ YHVWRUTV EHQHILW 7KH YDOXH VXFK FXVWRGLDQ UHFHL
transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exenoige@re
rights granted in respect of the HiyuShares held by them, their proportional interest in our Company would be
reduced. In addition, investors may suffer continued risk of dilution if shareholders pass special resolutions fc
preferential issues or take any other similar actions

$OQO\V IXWXUH LVVXDQFH RI (TXLW\ 6KDUHV RU FRQYHUWLEOH VHFXULMW
PD\ GLOXWH KROGHUVYT VKDUHKROGLQJ DQG VDOHV RI WKH (TXLW\ 61
WKH WUDGLQJ SULKBIURIVWKH (TXLW\ 6

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, includin
a primary offeringof Equity Shares, convertible securities or securities linked to Equity Shares including through
exercise of employee stock option® D\ OHDG WR WKH GLOXWLRQ RI LQYHVWRUVY Vk
equity issuances by us or sales of our Equity Shares by our shareholders may adversely affect the trading price of
Equity Shares, which may lead to other e consequences including difficulty in raising capital through offering

of our Equity Shares or incurring additional debt. Any disposal of Equity Shares by our major shareholders or th
perception that such issuance or sales may occur, including tdycaitip the minimum public shareholding norms
applicable to listed companies in India may adversely affect the trading price of the Equity Shares, which may lead
other adverse consequences including difficulty in raising capital through offering Bfthy Shares or incurring
additional debt. There can be no assurance that we will not issue Equity, Sloanestible securities or securities
linked to Equity Shares dghat our Shareholders will not dispose of, pledge or encumber their Equity Shares in the
future. Any future issuances could also dilute the value of your investment in the Equity Shares. In addition, an
perception by investors that such issuances os sailght occur may also affect the market price of our Equity Shares.
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SECTION 1lI: INTRODUCTION

THE OFFER
The following table summarizes the Offer detalils:
Offer*1@) Up to > Buity SharesR1 IDFH Y D &xh-hgBregating up
> "r@illion
of which:
Fresh Issué Up to >"Eguity SharesR|1 IDFH Y D O X ldgdrdgating it
1,500.00million
Offer for Salé? Up t028,399,567Fquity SharesR|1 IDFH Y D O XatgRregating
XS W Rdillion
The Offer comprises of
Employee Reservation Portitth 8S WR >"@ (TXRIWD E KDYJIHY/X ldgdrdgating it
> 'h@lion
Accordingly
Net Offer 8S W REquity@sharesR|1 IDFH Y D O X HgdregatingHHipti
> 'h@llion
The Net Offer consists of:
A) QIB Portiort>® 1RW OHVV WKDQ >R@I DFXLWD GX#gRH)ating
up to _ >’h@lion
of which:
Anchor Investor Portidf 8S WR >"@ (TRIWDBKDWHWXH RI  HDF
Net QIB Portion (assuming Anchor Investor Portion is f 8S WR >"@ (TXRUWDBKDWDHWVXH RI _ HDF
subscribed)
of which:
Available for allocation to Mutual Funds only (5% of the Net ( >"@ (TXLWRIBKIDRHHYDOXH RI _ HDFK
Portion}®
Balance of Net QIB Portion for all QIBs including Mutual Fundg >" @ (TXLWRIGKIDAHHYDOXH RI  HDFK
B) NonInstitutional Portiof?) 1RW PRUH WKDQ >R® IOTFKH. W Dedstddigreigdting
up to _ >’h@lion
Of which:
Onethird of the Nonlnstitutional Portion available for allocation| >" @ (TXLWRIEKIDRHHYDOXH RI _ HDFK
%LGGHUV ZLWK DQ DSSOLFDWLRQ VL]
WR _ PLOOLRQ
Two-thirds of the Nornstitutional Portion available for allocati¢ >"@ (TXLWRIBKIDRHHYDOXH RI1 _ HDFK
WR %LGGHUV ZLWK DQ DSSOLFDWLRQ
C) Retail Portion 1RW PRUH WKDQ >R® IOKH W D 6 Kadgrieting
up to _ >’h@lion
Pre-Offer and postOffer Equity Shares
Equity Shares outstanding prior to the Offeior to the conversio| 34,516,64@Equity SharesRl1 IDFH YDOXH RI _ HD
of the CCPS (as on the date of this Draft Red Herring Prospect
Equity Shares outstandingrior to the Offer post conversion of th 100,400,343quity SharesRI IDFH YDOXH RI1 _ HL
CCPS (as on the date of this Draft Red Herring Prospéctus)
Equity Shares outstanding after the Offer >"@ (TXLWRIBKIDRFHYDOXH RI ~ HDEK
Use of proceeds of the Offer 6 H Bbjects of the Offef on pagel24for details regarding the u
of Net Proceeds. Our Company will not receive any proceeds
the Offer for Sale.

#  The Offer has been approved by our Board pursuant to the resolution passed at its meetin/faetth @) 2026and our Shareholders have authorized
theFresh Issue pursuant ispecial resolution passed at their extraordinary general meeting heldaoch 6, 2026 Each of the Selling Shareholders
have, severally and not jointly, authorised its/their participation in the Offer for Sale/tteeitsespective portion of the Offered Shares pursuant to
itsftheir respective consent lette®ur Board has take on recordeach ofthe consents to participate in the Offer for Sale by each of the Selling
Shareholders, pursuant to its resolutidatedMarch 19, 2026) RU | X UW K H U @hé¢iRBduiatdry andi Stattitory DisclosurésR Q D70 H

* As on the date of this Draft Red Herring Prospectus, our Company 36&utstanding CCPS. The details of the conversion price will be updated in
the Red Herring Prospectus prior to filing with the RoC. Prior to filing of the Red Herring Prospectus with the RoC, stacitiogt CCPS shall be
converted to a maximum of 65,88 (TXLW\ 6KDUHV RI IDFH YDOXH Rl @ HDFK LQ DFFRUGDQFH ZLWK 5

@ Our Company, in consultation with the BRLMs, may consider dP@ePlacementD JJUHJDWLQJ XS W Briaeto filing dPtheORad. Re@ing
Prospectus. The PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. e Pre
Placement is completed, the amount raised pursuant to théPRré>lacemat will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The PIRO Placement, if undertaken, shall notegd 20% of the size of the Fresh Issue. Prior to the completion of the Offer,
our Company shall appropriately intimate the subscribers to thelP@Placement, prior to allotment pursuant to the #/7© Placement, that there
is no guarantee that our Compy may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stocl
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-lB®Macement (if undertakeshall be appropriately
made in the relevant sections of the RHP and Prospectus and details of fROPPéacement, if any, shall be reported to the Stock Exchanges within
24 hours of such transactions, in accordance with Regulation 54 of the SEBI I&Rfions

@ Each of the Selling Shareholders, severally and not joistigcificallyconfirms that their respective portion of the Offered Shares has been held by it
for a period of at least one year prior to the filing of this Draft Red Herring Prospectus with SEBI and that it is @igi@éng offered for sale, in
accordance with Redations 8 and 8A of the SEBI ICDR Regulations respectively. Each of the Selling Shareholders has, severally and not jointly,
authorisedts respective portion in the Offer for Sale as set out below:
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Name of the Selling Shareholder | Maximum number of Equity| Aggregate proceed Date of board J Date of consent letter
Shares offered in the Offer| from the Offer for | resolution/ investmen
for Sale (assuming Sale committee approval/
conversion of CCPS) authorization letter
Promoter Selling Shareholder
Geetansh Bamania Up to 2,007,181 Equity 8S W=R'@ilion N.A. March 19, 2026
Shares of face value @&
each
Investor Selling Shareholders
Accel India IV (Mauritius) Limited Up to 7,846,95Equity 8S WR"@llion March 13, 2026 March 19, 2026
Shares of face value @&
each
Edelweiss Discovery FundSeries | Up to 3,203,104 Equity 8S WR"@llion March 12, 2026 March 19, 2026
Shares of face value @&
each
ValueQuesS.C.A.L.E. Fund Up to 2,713,418 Equity 8S WR"@llion February 26, 2026 March 19, 2026
Shares of face value @&
each
Madison India Opportunities V VCC Up to 2,398,550 Equity 8S WR"@llion February 27, 2026 March 19, 2026
Shares of face value @&
each
Chiratae Growth Fundtl represented b Up t01,625,92&quity 8S WR"@llion February 16, 2026 March 19, 2026
its trustee VistrdTCL (India) Limited and Shares of face value @&
acting through its investment manag each
Chiratae India Investment Manager LLF
IDG Ventures India Fund Il LLC Up t01,588,39Fquity 8S WR'@llion February D, 2026 March 19, 2026
Shares of face value @&
each
GMO Payment Gateway Inc Up to1,512,80CEquity 8S WR'@llion February 3, 2026 March 19, 2026
Shares of face value @&
each
Chiratae Trust represented by its trus Up to1,277,30€Equity 8S W=R'@ilion February 16, 2026 March 19, 2026
Vistra ITCL (India) Limited and actin| Shares of face value @&
through its investment manager, Naiga| each
Investment Manager LLP
GMO GFF Limited Partnership Up t0842,174Equity Share§ 8 S WXR" @illion February 6, 2026 March 19, 2026
of face value ole HD H
Pratithi Investment Trust, acting throu( Up to719,315Equity Share§ 8 S WXR" @illion March 13,2026 March 13, 2026
its trustee S. Gopalakrishnan of face value ole  HD H
Rajeev Chitrabhanu HUF Up to507,000Equity Share§ 8 S WR" @illion N.A. March 15, 2026
of face value olle HD H
MSIVC 2018V Venture Capital Investm|{ Up to 376,824 Equity Shar¢ 8 S W=R" @llion March 17, 2026 March 19, 2026
Limited Partnership of face value ole  HD H
VCATs Management Services Trudt Up to 76,260 Equity Share] 8 S WR"@llion March 10, 2026 March 19, 2026
of face value ole HD H
Individual Selling Shareholders
Renaud Laplanche Up to755,405Equity Share§ 8 S WXR" @illion N.A. March 19, 2026
of face value ole HD R
Gaurav Bamania Up to 481,368 Equity Sharg 8 S W3R @illion N.A. March 19, 2026
of face value ole HD R
Gautam Dalmia Up t0254,130Equity Shareg 8 S WR"@llion N.A. March 19, 2026
of face value olle HD H
Nitish Mittersain Up t0113,460Equity Share§ 8 S WR" @llion N.A. March 19, 2026
of face value ole HD R
Subodh Shinkar Up t0100,000Equity Share§ 8 S WR" @illion N.A. March 19, 2026
of face value ole HD H

®  The Employee Reservation Portion shall not exceed 5.00% of ouDffestpaidup Equity Share capital of our Company. Any unsubscribed
SRUWLRQ UHPDLQLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRO@ensgzoe R BPBHG W
Unless the Employee Reservation Portion is wsidascribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation
BRUWLRQ VKDOO QRW H[FHHG & -subBdri@ianlirktie Enlew Rederdatidth @antioR (if Xn@)XheWinsubscribed portion
ZLOO EH DYDLODEOH IRU DOORFDWLRQ DQG $OORWPHQW SURSRUW L Ro@ 8ubjadt@i the R D O
maximum value of Allotment made to such Eligible BERRpHH QRW H[FHHGLQJ & PLOOLRQ 7KH XQVXEVFUL
5HVHUYDWLRQ 3RUWLRQ DIWHU VXFK DOORFDWLRQ XS WR & P L O OdeRB@dingviKtheD O E +
Employee Reservation Porti@an also Bid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicahl®limits
&RPSDQ\ LQ FRQVXOWDWLRQ ZLWK WKH %5/0V PD\ RIITHU DQ (P SOR\H HerEqwtRSharsy, RI X ¢
which shall be announced at least two Working Days prior to the Bid / Offer Opening D&dJ | X U W K H UOffeHRAODed@e/ D\QOFiet3
Structure” R Q SBDLBHA367, respectively.

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exc§bBiRdingon, would be

allowed to be met with spitiver from any other category or combination of categories of Bidders at thet@tiscof our Company, in consultation

with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws

Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a dischetsmiary
accordance with the SEBI ICDR Regulatiofibe QIB Portion will be accordingly reduced for the shares allocated to Anchor Invetdétsof

the Anchor Investor Portion shall be reserved in the following mar8®B83% of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds and 6.67% of the Anchor Investor Portion shall be reserved for Life Insurance Companies and Pension Fohttsyalidj8ids

being received from domestic Mutual Fundge Lhsurance Companies and Pension Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulatioltsthe event of undesubscription or nosAllotment in the Anchor Investor Portion, the remaining
Equity Shares shalldbadded to the Net QIB PortioRurther, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis

to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate bas@BRitiders (other

than Anchor Invests), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate dem
from Mutual Funds is less tharn " Bjuity Shares, the balance Equity Shares available formadat in the Mutual Fund Portion will be added to

)

®)
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the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to thdioBaktD L O V OffeH H 3
Procedure” R Q S3D1)Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations.

®  Allocation to Bidders in all categories except the Anchor Investor Portion, therstitutional Portion and the Retail Portion, if any, shall be
made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicablecdtien to each RIB shall not be less
than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining availabl8tizgagyif any, shall be
DOORFDWHG RQ D SURSRUWLRQ DOffer rdrétiund BRRUSMDAIHWKHU GHWDLOV VHH 3

™ The Equity Shares available for allocation to Nestitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i)
onethird of the portion available to Nemmstitutional Bidders shall be reserved for applicants with an@dpFDWLRQ VL]H Rl PRUH WK
DQG XS WR & P L OtBild ®fQhe poitien atadilable/td Remstitutional Bidders shall be reserved for applicants with application
VL]H Rl PRUH WKDQ & PLOOLRQ StigmRirvditiei-b&h@afoimerntiokdd skapyoxiesvhaybe Bllddated B dpplicants
in the other sulzategory of Nosinstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application
size, subject to the aiability of Equity Shares in the Neinstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a
proportionate basis in accordance with the conditions specified in this regard in Schedule XllI of the SEBI ICDR Regulations.

3IXUVXDQW WR 5XOH E RI WKH 6&55 WKH 2IIHWOfleyYp&iddip quit EnGréicapitdl D W
of our Company.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furthe

G HW D L Offér Proeddure” D QQEfer Structure” R Q S3IFTah¥367, respectivelyFor details of the terms of the Offer
including in relation to grounds for rejection of Bidsv Heétnfs of the Offer RQ S&LIH
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SUMMARY OF RESTATED FINANCIAL INFORMATION
The following tables provide the summary of financial information of our Company derived from the Ré&statecial
Information. The summary oéstatedI LQDQFLDO LQIRUPDWLRQ SUHVHQWHG EHORAtattd R X O
Financial Information” DQ@DYDIHPHQWITV 'LVFXVVLRQ DQG $QDO\WLV RI )LQDQFLDC
on page®246and306, respectively.

(The remainder of this page has been left intentionally hlank
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SUMMARY RESTATED STATEMENT OF ASSETS AND LIABILITIES

$00 DPRXQWYV DUH L

Particulars As at As at As at As at
30 September 202§ 31 March 2025 31 March 2024 31 March 2023

Assets

Non-current assets

Property, plant and equipment 3,516.37 2,897.57 1,627.05 766.94
Right-of-use assets 334.91 356.16 191.69 187.02
Other intangible assets 18.43 21.41 12.84 28.04
Intangible assets under development 9.77 2.31 - -

Financial assets

(i) Other financial assets 77.03 36.09 272.17 20.29
Deferred tax assets (net) 329.17 - - -
Tax assets (net) 5.95 5.40 2.76 1.42
Other noRcurrent assets 258.87 331.99 532.04 101.8¢
Total non-current assets 4 550.45 3,650.84 2,638.55 1,105.6(

Current assets

Financial assets

(i) Investments 256.70 220.38 60.48 -
(i) Trade receivables 386.84 307.69 221.23 153.4(C
(iii) Cash and cash equivalents 171.16 125.21 432.01 205.79
(iv) Bank balances other than (i) above 40.33 85.64 228.34 189.88
(v) Other financial assets 85.15 84.87 72.38 117.34
Other current assets 13.13 23.98 8.96 17.54
Total current assets 953.31 847.77 1,023.4( 683.95
Total assets 5,503.76 4,498.65 3,661.95 1,789.55

Equity and liabilities

Equity

Equity share capital 0.23 0.19 0.19 0.23
Instruments entirely equity in nature 6.50 6.50 6.50 5.46
Other equity 244747 1,829.41 1,389.3¢ 216.4¢
Total equity 2,454.2(¢ 1,836.10 1,396.04 222.18
Liabilities

Non-current liabilities

Financial liabilities

(i) Borrowings 1,024.5( 818.81 781.14 600.52
(i) Lease liabilities 199.26 201.21 103.10 46.51
Provisions 40.8 32.65 25.18 19.56
Total non-current liabilities 1,264.5€ 1,052.67 909.42 66659

Current liabilities

Financial liabilities

(i) Borrowings 762.88 727.0] 691.07 321.71
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(i) Lease liabilities 164.29 174.26 91.57 150.35
(i) Trade payables

(a) total outstanding dues of micro and small 19.07 50.69 22.03 6.4
enterprises

(b) total outstanding dues of creditors other than 211.39 115.04 108.92 92.30
micro and small enterprises

(iv) Other financial liabilities 565.94 499.90 397.14 298.78
Provisions 22.49 19.26 12.61 9.38
Other current liabilities 38.94 23.72 33.14 21.32
Total current liabilities 1,785.0( 1,609.8¢ 1,356.44 900.7¢
Total liabilities 3,049.56 2,662.55 2,265.9( 1,567.37
Total equity and liabilities 5,503.7¢ 4,498.65 3,661.95 1,789.54
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SUMMARY RESTATED STATEMENT OF PROFIT AND LOSS

$00 DPRXQWV DUH L

Particulars For the six For the year | Forthe year | For the year
month period ended ended ended
ended 30 31 March 2025| 31 March 2024{ 31 March 2023
September 2025
Income
Revenue from operations 1,766.09 2,659.5¢ 1,927.01 1,201.02
Other income 21.84 60.02 30.96 37.66
Total income (1) 1,787.93 2,719.61 1,957.97 1,238.6§
Expenses
Purchases of stoak-trade - - - 21.79
Changes in inventories of stoaktrade - - - 11.11
Employee benefits expense 277.53 414.38 309.35 228.16
Finance costs 12758 265.23 256.10 15347
Depreciation and amortisation expense 320.% 488.10 301.30 331.3
Other expenses 776.95 1,120.84 867.10 448.32
Total expenses (I1) 1,502.61 2,288.54 1,733.85 1,194.5¢
Restated profit before tax (Il1=1-II) 285.32 431.06 224.12 44.10

Tax (expenses)/ credit

Current tax - - - -

Deferred taxcredit 328.43 - - -
Total tax (expense) / credit (1V) 328.43 - - -
Restated profit after tax (V= 11l +IV) 613.75 431.06 22412 44.10

Restated other comprehensive income/(loss)

Items that will not be reclassified subsequently to profit or loss

Re-measurement gains/(losses) on defined benefit plans (2.93) (0.49) 1.12 2.29
Incometax relating to items that will not be reclassified to profit o 0.74 0.14] (0.33) -
loss

Restated total other comprehensive income/ (loss) (VI) (219 (0.35) 0.79 2.29
Restated total comprehensive income (V= V+VI) 611.56 430.71 224.91 46.39
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SUMMARY RESTATED STATEMENT OF CASHFLOWS

$00 DPRXQWYV DUH L

Particulars For the six For the year For the year For the year
month period ended ended ended
ended 30 31 March 2025 | 31 March 2024 | 31 March 2023
September 2025
Operating Activities
Restated Profit before tax 285.32 431.06 224.12 44.10
Adjustments for:
Depreciation of property, plant and equipment 219.98 294.10 190.80 82.50
Depreciation of righbf-use assets 97.39 18619 95.9 234.0r
Amortisation of intangible assets 2.98 7.81 15.20 15.16
Finance costs 12758 262.8 253.99 15347
Provision for loss on property, plant and equipment 6.00 4.76 9.70 -
Loss on derecognition of financial liabilities - 2.95 2.16 -
Allowance for credit loss on trade receivables 30.69 32.29 24.66 6.48
Interest income (4.11) (10.51 (10.44 (4.91)
Interest from other financial assets carried at amortised (4.20) (6.39 (4.41) (15.83)
Fair value gain on investments measured at fair value (4.45) (0.36) (0.38) -
through profit or loss
Gain on sale of investments (net) (7.62) (29.76 (13.71 (7.17)
Gain on termination of lease (0.29) (1.41) - -
Loss on disposal of property, plant and equipment 22.22 20.42 10.90 1.74
Sharebased payment expense 6.50 12.38 8.36 21.68
Liabilities no longer required written back (0.34) - (1.16) (1.88)
Intangible assets written off - - - 6.36
Operating cash flow before movements in working 777.85 1,205.8¢ 804.44 535.77
capital
Movement in working capital:
DecreasdIncrease) in trade receivables (109.94 (118.75 (92.49 (55.97)
DecreasKIncrease)n stock in trade - - - 11.14
Decrease/(Increase) in other assets 23.47 (37.10) 3.0 26.17
DecreasKIncrease)n financial assets (18.83 (44.39 5833 1431
Increase/(Decrease) in trade payables 65.47 34.73 31.77 (6252
Increase/(Decrease) in financial liabilities 43.73 114.03 89.91 72.12
Increase/(Decrease) in provisions 8.44 13.71 9.97 4.89
Increase/(Decrease) in other liabilities 15.14 (9.43) 11.81 (5.59)
Cash generated from operations 805.33 1,158.0¢ 917.14 540.2
Income taxes paid (0.59) (2.61) (142 (0.69
Net cash from operating activities (A) 804.74 1,155.45 915.72 539.63
Investing activities
Purchases of property, plant and equipment (including (791.74 (1,382.97 (1,488.47 (733.04)
capital advances and capital creditors)
Proceeds on disposal of property, plant and equipment 5.84 3.06 2.19 0.50
Internally generated intangible assets (7.46) (18.65 - (4.89)

68



Purchase of mutual funds (1,284.94 (2,809.54 (1,645.10 (166.49)
Proceeds on sale of mutual funds 1,260.69 2,679.7( 1,598.71 279.41
Proceeds from maturity of bank deposits 50.49 505.65 269.80 26.15
Deposits placed with banks (27.03 (102.95 (568.02 (161.13)
Interest received 4.53 10.33 10.63 4.15
Movement in escrow accounts (0.12) 2.31 (20.63 -
Net cash used in investing activities (B) (789.74 (1,113.06 (1,841.09 (755.34)
Financing activities

Proceeds from issue of equity / preference shares - - 984.0 143.36
Share issue costs - - (31.40) -
Settlement of share options - (3.04) (35.85 -
Proceeds from borrowings 749.87 1,169.97 1,070.0(¢ 840.79
Repayments of borrowings (454.49 (735.34 (425.31 (216.26)
Prepayment of borrowings (50.74 (365.2) (88.71 -
Transaction costs related to loans and borrowings (3.04) (3.08) (9.60) (14.54)
Finance cost other than lease liabilities (103.61 (212.12 (228.24 (114.09)
Repayment of principal on lease liabilities (84.92 (154.46 (80.01 (198.85)
Repayment of interest on lease liabilities (22.22 (43.57 (24.62 (38.86)
Net cash generated from/(used in) financing activities 30.85 (346.84 1,130.9¢ 401.55
©

Net increase/(decrease) in cash and cash equivalents 45.85 (304.45 205.59 185.84
(A+B+C)

Cash and cash equivalents at the beginning of the periq 106.93 411.38 205.79 19.95
year

Cash and cash equivalents at the end of the period / ye 152.78 106.93 411.38 205.79
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SUMMARY OF CONTINGENT LIABILITIES

The details of our contingent liabilities as per Ind AS&7rovisions, as derived from oRestated Financial Informatiare
set forth in the table below:

LQ @ PLOOLRQ H[FHSW DV

Particulars As at September 30 As atMarch 31, As at March 31, As at March 31,
2025 2025 204 2023
Income Tax mattefs - - 6.02 6.02
Goods and Service Tax (GST) matf@rs 10.28 23.12 5.22 -

@ Penalty proceedings were initiated under Section 270A of the Income Tax Act, 1961 for disallowance of expenses raiatigatorEar 201617
(Rs.1.72 millions) and Financial Year 204B (Rs.4.31 million). As the orders have been received under An8@stme in favour of the Group, no
provision for penalty has been considered inréstated financial informatiofor the current year

@ Pertains to GST litigations covering matters such as GSTR 3B vs GSTR 2A differences and GSTR 3B vs GSTR 1 differences.

Our Companyhas evaluated the contingent liabilities disclosed above based on the merits of each case and the legal advice\ttilaitied outcomes
cannot be predicted with certainty, ti@mpanybelieves, based on current assessment, that it has reasonable grounds to defend its position

JRU IXUWKHU G H \Rd&3tht@dfFingnoidl Didrihatiod HNote 38 +Contingent liabilites R Q 29B.JH
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under Ind #%Rted Party Disclosures entered into by
our Company with related parties as at and for the six months period ended September 30, 2025 and as at and for the Fina
Yearsended March 31, 2025, March 31, 2024 and March 31, 2023, derived froRestated Financial Informaticare as

follows:
Nature of Related Nature of | Transactions| % of 7UDQVDFWLRQV IRU WKH ILRIcQ)F L[
transaction| parties with | relationship | for the six | revenue | March % of March % of March % of
whom month period from 31, 2025 revenue |31, 2024 revenue |31, 2023 revenue
transactions ended operations from from from
have taken September 30 operations operations operations
place _ L
million)

Remunerati|Geetansh Key 12.36 0.70% 14.17 0.53% 17.32  |0.90% 6.41 0.53%
on Bamania managerial

personnel

(Director)
RemuneratilKetan KrishngKey 1.89 0.11% 4.10 0.15% 3.90 0.20% 4.53 0.38%
on managerial

personnel

(Director)
Sale o/Geetansh Key 0.00 0.00% 0.01 0.00% - NA - NA
service Bamania managerial

personnel

(Director)
Sale o|Ketan KrishngKey 0.03 0.00% 0.08 0.00% 0.09 0.00% 0.09 0.01%
service managerial

personnel

(Director)
Loans give|lRM Employe{Enterprises |- NA - NA 47.60 [2.47% - NA
during th¢Benefit Trust jover  whick
period/ yeatr key

management

personnel/the

r relativey

have contrg

or significan

influence
Interest RM Employe{Enterprises [1.86 0.11% 3.11 0.12% 0.64 0.03% - NA
income Benefit Trust jover  whiclk

key

management|

personnel/the

r relative

have contrg

or significan

influence
Investment |Liber Design|Subsidiary |- NA 0.10 0.00% - NA - NA

in equityPrivate

shares Limited

Notes:

1. The remuneration to key managerial personnel does not include amounts in respect of accrual for gratuity and compemsaedstise same are
determined on actuarial basis and payment of insurance costs are made for the Group as a whole.

2. $00 WUDQVDFWLRQV ZLWK WKHVH UHODWHG SDUWLHY DUH SULFH QaiR€} deQ@etute® 1V OHQJIW |

3. No amounts in respect of related parties have been written off/ back or provided for during the years.

4. There are no transactions with Subsidiary during the six month period ended Se[R6n2025.

5. The aforesaid amounts do not include amounts in respect of ESOP's granted,emniitdovolve any financial transaction or outstanding balance
between the Group and the related party as at the reporting date.

6. During the year ended Marc3il, 2024, the Company granted unsecured loans o140 million and Rs32.5 million to RM Employee Benefit trust.
The loans carry an annual interest rate of 7.15%, payable annually. The loan of Bsrilfich is repayable on Septemb&r2033, and the loan of
Rs.32.9 million is repayable on March4,2034, or both such loans are repayable at such other dates as may be specified by the lender and in accordanc
with the terms of the respective loan agreements.

7. Amount shown as 0.00islewW KD Q & DQG KDV WKHUHIRUH EHHQ URXQGHG RII DV ZKLOH GLV

JRU GHWDLOV RI WKH UH O DREdtaed Findnttal InfdtonBt@nANeieB4(l @ Mansaktibhs®with related
parties” Rp@ge291
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GENERAL INFORMATION

Corporate Identity Number: U72200KA2012PLC063551
Registration Number: 063551

Registered Office

Second Floor, B Block,

BHIVE Workspace No. 112,

AKR Tech Park A and7Mile, Hosur Road,
Krishna Reddy Industrial Area, Bommanabhalli,
Bangalore- 560068

Karnataka

For further details of past changes in the registered office address of our CompaHysteeg and Certain Corporate Matters
+Changes in our Registered Officeon page215.

Corporate Office

B Wing- 4th Floor, BHIVE Workspace,
WJ88+69V BMTC Complex, Old Madiwala,
Kuvempu Nagar, Stage 2, BTM Layout,
Bengaluru, Karnataka560 068

Registrar of Companies

Our Company is registered with the Registrar of Companies, Karnataka at Bengalgtuis situated at:
u(f :LQJ QG )ORRU .HQGUL\D 6DGDQD

Koramangala

Bengaluru 560 034

Karnataka, India

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus along with the Draft Abridged Prospectus has been filed electronically throug
6(%,TV RQOLQH LQWHUPHGLDU\ SRUWDO DW KWWSYV VLSRUWDO VHEL JR
Regulations aththe SEBI ICDR Master Circular and at cfddil@sebi.gov.in, in accordance with the instructions issued by SEB
RQ ODUFK EasingRflOFerational ProcedurgDivision of Issues and ListingCFD”~ 3 K\VLFDO FRSLHV R
Red Herring Prospegs will also be filed with the SEBI at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

6(%, %KDYDQ 30ORW 1R & $ p*7 %ORFN
Bandra Kurla Complex

Bandra (East)

Mumbai

Maharashtra 400 051

The Red Herring Prospectus and the Prospectus, will be filed with the RoC in accordance with Section 32, read with Sect
26 of the Companies Act, along with the material contracts and documents referred to in each of the Red Herring Prospec
and the Rrspectus, respectively, and through the electronic poirtae MCA.

Board of Directors

Details regarding our Boauws onthe date of this Draft Red Herring Prospectus are set forth below:

1DPH "HVLJQDWLR "1 $GGUHVV
*HHWDQVK | &KDLUSHUVRQ %ORFN $ )ODW 1R +LOOFUHVW A
'LUHFWRU DQG & *UDQGV $NVKD\ 1DJDU +XOLPDYX 9
21ILFHU .DUQDWDND
HWDQ .ULV ([HFXWLLWHFWRU ' 9DLVKQDYL 7HUUDFHV 'ROODUV
3HRSOH *RYHU 5DLQERZ +RVSLWDO %DQHUJKDWD (
%HQJDOXUX
3UDVKDQW|1RQ[HFXWLYH 1HZ 1R _ULVKQDSSD /D\RXW
3UDNDVK |'LUHFWRU 6XGKDRDU %HQJDOXUX .DUQDW
'U 1LGGRG|,QGHSHQGHQW ' $ 3HQLQVXOD'6BILQKW3V1DJDU 3KD
5DMDQ
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1DPH "HVLJQDWLR "1 $GGUHVV
"HHSDOL 10,QGHSHQGHQW ' 6HD )ODPD 'RVWL )ODPLQJR -
&RPSRXQG 6HZUL OXPEDL
'U 6DQGHV| ,QGHSHQGHQW ' . %DO *RYLQGDV 5RDG ODKLP 0

(1) Nominee of our Promoter, Geetansh Bamania.
(2) Nominee of Accel India IV (Mauritius) Limited

Company Secretary and Compliance Officer of our Company

DeepikaN Bhandiwad

B Wing- 4th Floor, BHIVE Workspace,
WJ88+69V BMTC Complex, Old Madiwala,
Kuvempu Nagar, Stage 2, BTM Layout,
Bengaluru, Karnataka560 068

Tel: £91 97318 14023

E-mail: secretarial @rentomojo.com
Statutory Auditor

Deloitte Haskins & Sells LLP

3UHVWLJH 7UDGH 7RZHU /HYHO
3DODFH 5RDG +LJK *URXQGV

%HQJDHOXUX

.DUQDWDND ,QGLD

Tel: +91 80 61886000

E-mail: madhavikalva@deloitte.com

Peer Review Number 017468

Firm Registration Number: 117366W/W100018

Change in Statutory Auditors since last three years

There has been no change in our statutory auditors in the three years preceding the date of this DRHP.

Book Running Lead Managers

Motilal Oswal Investment Advisors Limited Axis Capital Limited

Motilal Oswal Tower, Rahimtullah Sayani Road Axis House, 1st Floor

Opposite Parel ST Depot, Prabhadevi Pandurang Budhkar Marg, Worli
Mumbai 400 025 Mumbai 400 025

Maharashtra, India Maharashtra, India

Tel: +91 22 7193 4380 Tel: +91 22 4325 2183

E-mail: rentomojo.ipo@motilaloswal.com E-mail: rentomojo.ipo@axiscap.in
Investor grievance email: Investor grievance email: complaints@axiscap.in
moiaplredressal@motilaloswal.com Website: www.axiscapital.co.in
Website: www.motilaloswalgroup.com Contact Person:Devika Kanani
Contact Person:Disha Doshi/ Shashank Pisat SEBI Registration No.: INM000012029

SEBI Registration No.: INM000011005

IIFL Capital Services Limited (formerly known as IIFL
Securities Limited

24th Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (W)

Mumbai 400 013

Maharashtra, India

Tel: +9122 4646 4728

E-mail: rentomojo.ipo@iiflcap.com

Investor grievance email: ig.ib@iiflcap.com

Website: www.iiflcapital.com

Contact Person:Yogesh Malpani / Pawan Kumar Jain
SEBI Registration No.: INM000010940

Legal Counsel to our Company as to Indian law

Cyril Amarchand Mangaldas

3" Floor, Prestige Falcon Towers
19, Brunton Road

Bengaluru 560 025

73



Karnataka, India
Tel: +91 120 669 9000
E-mail: projectaarambh2025.workgroup@cyrilshroff.com

Registrar to the Offer

KFin Technologies Limited

301, The Centrium, 3rd Floor

57, Lal Bahadur Shastri Road

Nav Pada, Kurla (West), Kurla
Mumbai, Maharashtra, India 400 070
Tel: +91 40 6716 2222/1800 309 4001
E-mail: rentomojo.ipo@kfintech.com
Investor grievance email: einward.ris@kfintech.com
Website www.kfintech.com

Contact Person M Murali Krishna
SEBI Registration No: INRO00000221
CIN: L72400MH2017PLC444072

Bankers to the Offer

Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank and Sponsor Bank(s)
> @

Banker to our Company

IDFC FIRST Bank Limited

Fortius Origin, 7,

Koramangala Industrial Layout,

BBMP 98, 684-7,

Bangalore+560 034

Tel: 4919591797631

E-mail: manas.mohanty@idfcfirstbank.com
Website: https://www.idfcfirstbank.in
Contact Person:Manas Ranjan Mohanty

Axis Bank Limited

Mega Wholesale Banking Centre,

Wholesale Banking Service, Axis Bank Limited
Nitesh Timesquare, Level 3, No. 8, MG Road,
Bengaluru- 560 001

Tel: +91 8884409969

E-mail: cbbbangalore.branchhead@axisbank.com
Website: www.axisbank.com

Contact Person:B Sreenivas Babu

Kotak Mahindra Bank

27 BKC, C27, G Block

Bandra Kurla Complex, Bandra East,
Mumbai +400 051

Tel: +91 9836996959

E-mail: sukanya.ray@kotak.com
Website: www.kotak.com

Contact Person:Sukanya Ray

Syndicate Members
g

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmiagim@dpdated 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
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https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmloi=40ch other website as updated from
time to time.

Self-Certified Syndicate Banksand mobile applications enabled for Unified Payments Interface Mechanism

In accordance with SEBI RTA Master Circular, and SEBI ICDR Master Cirgelad with other applicable UPI Circulars, UPI
Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI handles, who
name appears on the SEBI website. A list of SCSBs and mobile applications, which, aredpmyfimg in public issues using

UPI Mechanism is provided in the list available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes@intthld=4 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to time and at sux
other websites as may be prescribed by SEBI from time to time.

SyndicateSelf S« HUWLILHG 6\Q BanéheeH %DQNV Y

In relation to Bids (other than Bids by Anchor Investor and RIBs) submitted under the ASBA process to a member of tf
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
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intm)dsr85 updated from time to time. For
more information on such branches collecting Bid cypplication Forms from the Syndicate at Specified Locations, see the
website of the SEBAt http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmias-8pdated 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 BSE and N8kmatbseindia.conand www.nseindia.com, respectively,
as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.asgmxd https://www.nseindia.com/produeservices/initialpublic-
offeringsasbaproceduresrespectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of BSkvatw.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on the
website of NSE ahttps://www.nseindia.com/produesgrvices/initialpublic-offeringsasbaproceduresas updated from time

to time.

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received written consent dated MarcR026from our statutory auditoDeloitte Haskins & Sells LLP,
Chartered Accountant® include their name as required under the SEBI ICDR Regulations in this Draft Red Herring
BURVSHFWXV DQG DV DQ 3H[SHUW D CopahieQALIG201®) Bdehitekt tdrie\v tHRifcapacity Bsl W
our Statutory Auditor and in respect of their (i) examination report, déaech 25, 202@®n our Restated Financial Information,

and (i) their report datellarch 27, 202®n the statement of possible special tax benefits in this DrafHRethg Prospectus
+RZHYHU WKH WHUP 3FRQVHQW™ VKDOO QRW EH FRQVWUXHG WR PHDQ D 3

Our Companyhas received written consent dated M&zh2026 from N B T and CoChartered Accountants, holding a valid
SHHU UHYLHZ FHUWLILFDWH IURP ,&%, WR LQFOXGH WKHLU QDPH LQrwWKL\
Section 2(38) oCompanies Act, 201 respect of the certificates issued by them in their capacity as an independent chartere
accountant to our Company.

OurCompanyhas received written consent dakdrch27, 2026from V Sreedharan and Associatas independent practicing
company secretaries My R LQFOXGH WKHLU QDPH LQ WKLV 'UDIW 5HG +HUULQJ 3UF
2(38) of Companies Act, 2013 in respect of the certificates issued by them in their capacity as an independent practic
company secretary to our Company.

6XFK FRQVHQWY KDYH QRW EHHQ ZLWKGUDZQ DV RQ WKH GDWH RI WKLV '
VKDOO QRW EH FRQVWUXHG WR PHDQ DQ *H[SHUW DV GHILQHG XQGHU WK

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer
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The following table sets forth the intee allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:

Sr. No. Activity Responsibility | Co-ordination

1. Capital structuring, positioning strategy and due diligence of the CorAll BRLMs Motilal Oswal
including its operations/management/business plans/legal etc. Drafti
design of the Draft Red Herring Prospectus, Draft Abridged Prosp
Abridged Prospectus, RHP and Pragps including application form
abridged prospectus. The BRLMs shall ensure compliance with stip
requirements and completion of prescribed formalities with the
Exchanges, RoC and SEBI including finalization of Prospectus ang
filing.

2. Drafting and approval of all statutory advertisements including avidim|All BRLMs Motilal Oswal
presentations

3. Drafting and approval of all publicity material other than statyAll BRLMs IIFL
advertisements as mentioned in point 2 above, corporate advertisi
brochures and filing of media compliance report with SEBI.

4, Appointment of Registrar to the Offer, advertising agency, Printer incl{All BRLMs Motilal Oswal
co-ordination for their agreements

5. Appointment of all other intermediaries including Bankers to the Offer, JAll BRLMs IIFL
Escrow Agent, monitoring Agency (including coordination of all agreem

6. International institutional marketing of the Offer, which will cover, inter {All BRLMs Axis
X Institutional marketing strategy

X Finalizing the list and division of international investors for-tme|
one meetings

X Finalizing international road show and investor meeting sched

X Preparation of road show marketing presentation and frequent
asked questions

7. Domestic institutional marketing of the Offer, which will cover, inter aligAll BRLMs Motilal Oswal

X Finalizing the list and division of domestic investors for-tmene
meetings

x Finalizing domestic road show and investor meeting schedules

8. Conduct norinstitutional marketing of the Offer All BRLMs IIFL
9. Conduct retail marketing of the Offer, which will cover, intdia: All BRLMs IIFL
X Finalizing media, marketing, public relations strategy and publ
budget
X Finalizing collection centres
X Finalizing commission structure
X Finalizing centres for holding conferences for brokers etc.
X Follow-up on distribution of publicity and Offer material includir
form, RHP/Prospectus and deciding on the quantum of the Off
material
10. Coordination with Stock Exchanges for book building software and bi(All BRLMs Axis

terminals and mak trading.

76



Sr. No. Activity Responsibility | Co-ordination

11. Managing anchor book related activities including allocation to ArlAll BRLMs Axis
Investors, coordination with Stock Exchanges for anchor intimation, A
CAN, submission of letters regulators post completion of anchor alloca

12. Managing the book and finalization of pricing in compliance with Com|All BRLMs Axis
in accordance with SEBI ICDR regulations

13. PostOffer activities + Post bidding activities including managemenjAll BRLMs IIFL
escrow accounts, coordinate nimstitutional allocation, coordination wi
Registrar, SCSBs and Bankers to the Offer, intimation of allocatio
dispatch of refund to Bidders, etc.

PostOffer activities, which shall involve essential follayp steps includin
follow-up with Bankers to the Offer and SCSBs to get quick estimal
collection and advising the Issuer about the closure of the Offer, ba:
correct figures, finalisatiorof the basis of allotment or weeding out
multiple applications, listing of instruments, dispatch of certificates or ¢
credit and refunds and coordination with various agencies connected v
postOffer activity such as registrar to the Offegrikers to the Offer, SCS
including responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisteq
shares by the Selling Shareholders under the Offer for Sale to the Gove

Submission of all post Offer reports including the final post Offer rep
SEBI.

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordance with Regulatic
41 of the SEBI ICDR Regulations. The relevant details shall be included in the Red Herring Prospectus. For furthexedetails, -
Objects of the Offef RQ IPAIH

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

Debenture Trustees

As this is an offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids from investors on the basis of the Re
Herring Prospectus and the Bid Cum Application Forms (and the Revision Forms), if any, within the Price Band and tt
minimum Bid La which will be decided by our Company in consultation with the Book Runb@ayl Managetsand
advertisedn all editions of > ", @widely circulated English national daily newspaper, in all editiorrs ‘b@widely circulated

Hindi national daily newspaper, amrd” @ H G L Walwid€ly Bilcutdte@l Kannada daily newspaper (Kannada being the regional
language of Karnataka, where our Registered Office is locatéehst two Working Days prior to the Bidffer Opening Date

and shall be made available to the Stock Exchanges for the purpose of uploading on their respective wel@ftesPiibe

shall be determined by our Compan consultation with the Book Running Lead Managers, after the Bid/ Offer Closing Date.
JRU I XUWKHU CHEd Wdzédory R/QI FBBELI H
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All Bidders (other than Anchor Investors) shall participate in the 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 ASBA Bidders shall participate through the ASBA process by providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs, or in case of UPI
bidders through the UPI Mechanism. Anchor Investos are not permitted to participate in the Offer through the ASBA
process.

In terms of the SEBI ICDR Regulations, QIBs and Norlinstitutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stag&etalil
Individual Bidders can revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until the Bid/Offer
Closing Date.Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor Bid/Offer Period. RIBs
can revise their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date. Except for
allocation to RIBs, NonInstitutional Bidders and the Anchor Investors, allocation in the Offer will be on a proportionate
basis. Further, allocation to Anchor Investors will be on aliscretionary basis and allocation to the RIBs and the Non
Institutional Investors will be in a manner as prescribed under the SEBI ICDR Regulations.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to obtaining (i) the final approval of the RoC after the Profijeettus is
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for afte
Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

)J)RU I XUWKHUT&ms\wfihie Offer \Gffét Structure” D QDHefProcedure® R Q S3B1 B6Vand371, respectively.

JRU GHWDLOV LQ UHODWLRQ WR ILOLQJ R Filing<of tis' Draftl Réd5He@ngtddpett@I RIQ R V
page7’2.

Underwriting Agreement

Our Company and each of the Selling Shareholders intends to, prior to the filing of the Prospectus with the RoC, enter into
Underwriting Agreement with the Underwriters for the Equity Shares proposed to be issued and offered in the Offer |
accordance ith Regulation 40(3) of the SEBI ICDR Regulations.

7KH 8QGHUZULWLQJ $JUHHPHQW LV GDWHG >"@ 3XUVXDQW WR WKH WHUP
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:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This portion t
been intentionally left blank will be filled, upon the execution of the Underwriting Agreement, in of the Prospectuthfiled wi
the RoCjn accordance with Regulation 40 of the SEBI ICDR Regulations, as applicable.)

1DPH $GGUHVV 7HOHSK ,QGLFDWLYH 1XPEHU RI ( $PRXQW 8QGHUZUL
(PDLO $GGUHVV RI WKFH 8QGHUZULWWHQ _ LRLOOLRQ
= ~ ~

The abovementioned underwriting commitments are indicative and will be finalised after pricing of the Equity Shares pursuar
to the Offer, the Basis of Allotment and actual allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representation made to our Company by the Underwriters), the resources of the abc
mentioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.&he abov
mentiored Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with tt
6WRFN ([FKDQJHV 2XU %RDUG DW LWV PHHWLQJ KHOG RQ >"@ KDV DFFHS
above on behalf afur Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tabl
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

Details of the share capital of our Company, as at the date of this Draft Red Herring Prospectus, are as set forth below:

(in geexcept share data)

Particulars Aggregate value at face | Aggregate value at
value Offer Price*
A |AUTHORISED SHARE CAPITAL @
Equity Shares comprising
103,320,200(TXLW\ 6KDUHV RI IDFH YDOXH RI _ H 103,320,20( -
Preference Shares comprising
66,798&&36 RI IDFH YDOXH RI HDFK 6,679,800 -
Total 110,000,00( -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER (PRIOR TO CONVERSION OF THE
CCPS)
Equity Shares comprising
34,516,640(TXLW\ 6KDUHV RI IDFH YDOXH RI _ HI 34,516,64( -
Total 34,516,64( -
Preference Shares comprising
13,098 Series A& 36 RI IDFH YDOXH RI HDFK 1,309,80( -
12,088 Series AR &36 RI IDFH YDOXH RI HDFK 1,208,80¢ -
10,565 SeriesB& &36 RI IDFH YDOXH RI _ HDFK 1,056,50( -
11,643 Series & &36 RI IDFH YDOXH RI _ HDFK 1,164,30( -
2,732 SeriesC1® &36 RI IDFH YDOXH RI _ HDFK 273,200 -
2,594 SeriesC®R &36 RI IDFH YDOXH RI HDFK 259,400 -
1,167 SeriesC®X &36 RI IDFH YDOXH RI HDFK 116,700 -
1,009 SeriesC&£& &36 RI IDFH YDOXH RI _ HDFK 100,900 -
170 SeriesCx®% &36 RI IDFH YDOXH RI _ HDFK 17,000 -
147 SeriesC& & 36 RI IDFH YDOXH RI _ HDFK 14,700 -
7,353 Series & &36 RI IDFH YDOXH RI HDFK 735,300 -
2,447 Series D& &36 RI IDFH YDOXH RI HDFK 244,700 -
Total -
Total issued, subscribed and paidip share capital before the Offer (prior to -
conversion of the CCPS)
C |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER (ASSUMING FULL CONVERSION OF
THE CCPS)
@ (TXLW\ 6KDUHV RI IDFH YDOXH RI _ -
D |PRESENT OFFER
Offerofupto>"@ (TXLW\ 6KDUHV R&chDB HUWD O WH. R > >
million ©)*)
of which
Fresh Issue of up te "EQuity SharesR |1 IDFH Y Dé&coehrg&egating up > >
_1,500.00million®®
Offer for Sale of up to 28,399,567 Equity SharBs IDFH YDOXH > >
DJJUHJDWLQJ XS“WWR >"@ PLOOLRQ
which includes
(PSOR\HH 5HVHUYDWLRQ 3RUWLRQ RI XS WR > >"
DJJUHJDWLQJ XSGWR >"@ PLOOLRQ
1HW 2IIHU RI XS WR >"@ (TXLW\ 6KDUHV RI1 10 > >"
E |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER
>"@ XLW\ 6KDUHV RI IDFH YDOXH RI HDFK > >"
Offer)
F | SECURITIES PREMIUM ACCOUNT

Before the Offefas on date of this Draft Red Herring Prospectims) million)

4,01294

After the Offer

N

@)

@)

To be updated upon finalisation of the Offer Price, and subject to finalisation of the Basis of Alitchanbe filleein the Prospectus.

JRU GHWDLOV LQ UHODWLRQ WR WKH FKDQJHV LQ WKH DXW K Ristary &h Céftaib OdrpdrdieMaéi30 R |
+Amendments to our Memorandum of Association in the last 10 yéams page216.

As on the date of this Draft Red Herring Prospectus, our Company has 65,013 outstanding CCPS. The details of the ciceeviidre ppdated in

the Red Herring Prospectus prior to filing with the RoC. Prior to filing of the Red Herring Prospectuth&iRoC, the following CCPS shall be
FRQYHUWHG WR D PD[LPXP RI
the SEBI ICDR Regulations:

(TXLW\ 6KDUHV RI IDFH YDOXH R Iwith RegDI&tN SDoW K H |

No.

Number of outstanding CCPS

Maximum number of resultant Equity
Shares of face value otk each post
conversion*

Conversion ratio (Outstanding CCPS|
number of resultant Equity Shares of
face value ofa each)

13,098 Series A& &36 RI IDFH YDOXH RI

1:980.2200

12,838,922
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(©)

4)

(5)

No. Number of outstanding CCPS Maximum number of resultant Equity Conversion ratio (Outstanding CCPS|
Shares of face value oft each post| number of resultant Equity Shares of
conversion* face value ofa each
b. 12,088 Series AR &36 RI IDFH YDOXH R1[11,752,969 1:972.2840
C. 10,565 Series & & 36 RI IDFH YDOXH R {10,104,494 1:956.4120
d. 11,643 Series @ &36 RI IDFH YDOXH RI [11,532,531 1:990.5120
e. 2,732 SeriesC® &36 RI IDFH YDOXH R |2,736,568 1:1,001.6720
f. 2,594 SeriesC®& &36 RI IDFH YDOXH RI |2,531,754 1:976.0040
g. 1,167 SeriesC®X &36 RI IDFH YDOXH RI |669,998 1:574.1200
h. 1,009 SeriesC&£ &36 RI IDFH YDOXH RI |1,162,703 1:1,152.3320
i 170 SeriesCx® &36 RI IDFH YDOXH R 89249,250 1:1,466.1760
j- 147 SeriesC& & 36 RI IDFH YDOXH R &152,514 1:1,037.5080
k. 7,353 Series D& & 36 RI IDFH YDOXH RI 39,117,720 1:1,240.0000
l. 2,447 SeriesDX® & 36 RI IDFH YDOXH RI |3,034,280 1:1,240.0000
*  As adjusted for roundingff.
Our Company, in consultation with the BRLMs, may considera,8 3ODFHPHQW DJJUHJDWLQJ XS WR & PLOOLRC

Prospectus. The Ps#O Placement, if undertaken, will be at a price to be decided by our Company, intatoiswiith the BRLMs. If the Pi#O
Placement is completed, the amount raised pursuant to théPRré’lacement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The PIiRO Placement, if undertaken, shall note&d 20% of the size of the Fresh Issue. Prior to the completion of the Offer,
our Company shall appropriately intimate the subscribers to thelP@Placement, prior to allotment pursuant to the #/7© Placement, that there

is no guarantee that our Compy may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stocl
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-lR®Macement (if undertakeshall be appropriately

made in the relevant sections of the RHP and Prospectus and details of fROPPéEacement, if any, shall be reported to the Stock Exchanges within

24 hours of such transactions, in accordance with Regulation 54 of the SEBI |&iafions

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on March 2, 2026 andotderSHeree authorized

the Fresh Issue pursuant to special resolution passed at their extraordinary general meeting held of, RIa26h Our Board has taken on record the
respective consentsauthorisations by each of the Selling Shareholders to, severally and not jointly, participate in the Offer farSadet to its
UHVROXWLRQ GDWHG ODUFK OtherRRdgulatasyakdHtat@a\VDBddBWes R @ HS3A T respectivelyThe Selling
Shareholders have severally and not jointly confirmed their respective participation in the Offer for Sale and theiveeslfgbtlity to participate in

the Offer for Sale in accordance with Regulations 8 and 8A of the SEBI ICDR Regulpfod | XU W KH U ThélOff& L O QQ@héd Redulatory

and Statutory Disclosures R Q S &Laht\347 respectively.

The Employee Reservation Portion shall not exceed 5% of théspast paid up Equity Share capital. Eligible Employees bidding in the Employee
5HVHUYDWLRQ 3RUWLRQ PXVW HQVXUH WKDW WKH PD[LPXP %LG &R RKAQ)WHox&erMhQiRtidM H[FF
$O0ORWPHQW WR DQ (OLJLEOH (PSOR\HH LQ WKH (PSOR\HH 5HVHUYDW LR, @ a8y} DwliiRte VKD C
event of an undesubscription in the Employee Reservation Portion phetinitial Allotment, such unsubscribed portion may be Allotted on a
SURSRUWLRQDWH EDVLV WR (OLJLEOH (PSOR\HHV %LGGLQJ LQ WKH (iReScDEMbliecshis¢ddnt)y D W L
subject to the total Allotmen® DQ (OLJLEOH (PSOR\HH QRW H[FHHGLQJ & PLOOLRQ QHW RI (PSOR\}t
WKH %RRN 5XQQLQJ /HDG 0DQDJHUV PD\ RIIHU D GLVFRXQW RI &>"@ S Hése(vaiiobRbitios,K D UH
subject to necessary approvals as may be required, and which shall be announced at least two Working Days prior 0ffhe @khing Date.
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Notes to the Capital Structure

1.

Equity share capital history of our Company

The history of the equity share capital of our Company is set forth in the table below:

Date of allotment of
equity shares

Nature of allotment

Details of allottees

Number of
equity
shares
allotted

Face value

per equity
share (in )

Issue price per equity
share (in )

Nature of
consideration

Cumulative
number of
equity
shares

Cumulative
paid-up
equity share
FDSLWD

April 16, 20120@)

Initial subscription tg
the Memorandum ¢
Association

Allotment of 5,000 equity shares of face va
RI _ HDFK WR *HHWDQVK
HTXLW\ VKDUHV RI IDFH

Jagdish Bamania

10,000

10

10.00

Cash

10,000

100,000

August 3, 2018

Rights issue”

Allotment of 5,286 equity sharexf face value
R1 _  HdDMN@K Nain, 3,790 equity shares
IDFH YDOXH BIGauravHBarkalia ar
1,769 equity shareR 1 IDFH Y DO X Ho
Central Park Securities Holdings Priv
Limited

10,845

10

15.00

Cash

20,845

208,450

August 11, 2015

Rights issue™

Allotment of 266 equity shares of face valug
HDFK WR 1LWLVK OLWW
IDFH YDOXH RI _ HDFK
HTXLW\ VKDUHV RI IDFH
Central Park Securities Holdings Priv;

Limited

R

1,330

10

4,511.28

Cash

22,175

221,750

September 10, 2085

Rights issue™"

Allotment of 100 equity shares of face valug

HDFK WR $FFHO ,QGLD |
HTXLW\ VKDUHV RI IDFH
IDG Ventures India Fund Il LLC and 20 equ
VKDUHV RI IDFH YDOXH RI |
Scheme | epresented by its trustee IL&F
Trust Company Limited

200

10

9,776.0Q

Cash

22,375

223,750

August 24, 201®)

Rights issue* M\

$OORWPHQW RI HTXLW\ V
each to Bain Capital Venture Fund 2016, L.F
HTXLW\ VKDUH RI IDFH Y]
Venture Associates I, L.P. and 1 equity shar
IDFH YDOXH RI _ WR %&,3
B, L.P.

10

10

Cash

22,385

223,850

May 17, 2019

Private placement

Allotment of 10 equity shares of face value
HDFK WR *02 *)) /LPLWH

10

10

92,807.47

Cash

22,395

223,950
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Date of allotment of | Nature of allotment Details of allottees Number of | Face value | Issue price per equity| Nature of Cumulative | Cumulative
equity shares equity per equity share (in ) consideration | number of paid-up
shares share (in ) equity equity share
allotted shares FDSLWD
September 27 Private placement Allotment of 10 equity shares of face value 10 10 92,807.44 Cash 22,405 224,050
20194# _ HDFK WR 69,& 1R 1
Business Investment L.L.P.
January 25, 2028 | Conversion of 25] Allotment of 1,220 equity shares of face va 1,220 10 117,476.28) | Cast® 23,625 236,250
Series A CCDs t( RI _ HDFK WR *02 3D\PHQ|
equity shares in th
conversion ratio o0
4.8606 equity share|
for every 1 Series 4
CCD held
July 24, 2025 Rights issue Allotment of 4,092 equity shares of face va 4211 10 10.00| Cash 27,836 278,360

RI _ HDFK WR *HHWDQVK
VKDUHV Rl IDFH YDOXH R
6DPSDW HTXLW\ VKDUH]|

each to Nitish Mittersain and 19 equity share
IDFH YDOXH RI nghviH&itage MIF

Pursuant to a resolution passed by the Board dated July 24, 2085esudution passed by our Shareholders at the extraordinary general meeting on August 25, 2025, eachufultyyisicshare ¢
IDFH YDOXB8LRILGHGIDRKWRDYV MXEW\ 6KDUHV RI
HTXLW\ VKDUHV RI

RXU &RPSDQ\ RI
IURP

sub GLYLGHG

IDFH YDOXH RI _

HDFK WR

HD FK rbQsSudd FEFRGiIBH andl ip ajuitysHase®of UDOBmaky
(TXLW\ 6KDUHV RI IDFH YDOXH RI _

March 7, 2026

Bonus issue in the rat
of 1231 (123 Equity
Shares of face value
_ HDFK IRU
Equity Share of fac
YDOXH RI _
by existing
Shareholders)

Allotment of 14,777,589 Equity Share$ face
YDOXH RI _to Gebtaish Bamani
2,820,390 Equity ShareR1 IDFH YDO X
to Gaurav Bamania, 2,926, 1Eguity Sharesf
IDFH YDOXH ®IRajeevHThRr&bhan
HUF, 225,09Equity SharesR| IDFH YD
eachto Aruna Sampat, 225,08yjuity Sharesf
IDFH YDOXH Rd Nitish HMixtedsain|
4,853,58Equity ShareR1 IDFH YDOX
to RM Employee Benefit Trust, 912,6@uity
SharesRI IDFH Y DO X ko Rceel Indi#
IV (Mauritius) Limited, 416,97@ Equity Share|
RI IDFH YDO Xk IRG Venttr&sHrili;
Fund Il LLC, 371,460Equity Sharesof face
YDOXH RI to Cliir&x&eKTrust, 389,91
Equity SharesR1 IDFH Y D O X Ho 8hri
Investments, 12,300 Equity Shaoddace valug
R H®GWMO GFF Limited Partnershi

75,645 Equity ShareR 1 IDFH Y D O Xtd

VCATsManagement Services Trust, 84,870

34,238,28(

Nil

N/A

34,516,64(

34,516,64(
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Date of allotment of | Nature of allotment Details of allottees Number of | Face value | Issue price per equity| Nature of Cumulative | Cumulative

equity shares equity per equity share (in ) consideration | number of paid-up
shares share (in ) equity equity share
allotted shares FDSLWD

Equity SharesR1 IDFH YDOXH td
Singhvi Heritage LLP, 1,500,6@quity Share!
RI IDFH YDOXHtoRGMO Payién
Gateway Inc, 399,750 Equity Sharef face|
YDOXH RI to ChrBt&geKGrowth Fung
93,972 Equity ShareR | IDFH Y DO Xtd
Trishla Rajeev Chitrabhanu, 135,300 Eql
SharesR1 IDFH Y DO X to \Rilue Quesi
56,211 Equity ShareRl IDFH YD O Xtd
Sandesh Kirkire, 7,011 Equity Sharef face
YDOXH R Ito HaidibBiréni, 7,011 Equil
Sharesof face valXH RI _ tdd Bl
Lakhani, 6,519 Equity Sharéd® | IDFH Y D
eachto Prasanna Raja Shastry, 56,211 Eq
SharesR|1 IDFH Y DO XH toRNiddodi
Subrao Rajan and 3,883,971 Equity Shak
IDFH Y DO XHtdRMVP FamidyFTiKust

()
@®)

)

®)

AN

PAYAYAY

ANAN

:KLOH WKH FHUWLILFDWH RI LQFRUSRUDWLRQ LQFRUSRUDWLQJ RXU & RPSMIPY the\WMan(dBaKdDH & A$asistias heYimtidl Bubscription to & § Mehivndaid \bf H
Association was made on March 27, 2012

The Board of our Company considered issuance of share certificates for the aforesaid allotment pursuant to its resetultay da#, 2012.

We compounded delays and/or i6(RPSOLDQFHV LQ UHODWLRQ WR WKLV DOORWPHQW RBRFDIEISNeMBVE D Hhe pastWielriadikcertabmerompiandeX, aid Kated tafite W D L C
certain forms with RBI for certain allotments made by our Company, within the prescribed timelines and have compoundedsemtnipliances and delays under FEMA, 1988d the rules made thereunder and paid

the compounding fee. We have also paid late submission fees for delays in filingrofaith RBI in respect of certain allotments made by our CompanR Q SIBJH

The RBI acknowledgment letter for the-PF@5 IRUP ILOLQJ IRU WKLV DOORWPHQW ZDV VXEMHFW WR Rifk\lRaet@sWWe ha@eDrivthid pesXiBdeiced \¢driaiQndddraplianRed, | X U W
and failed to file certain forms with RBI for certain allotments made by our Company, within the prescribed timelines arddeempounded such necompliances and delays under FEMA, 1999d the rules made
thereunder and paid the compounding fee. We have also paid late submission fees fgs dtefding of forms with RBI in respect of certain allotments made by our CompanR Q SiIBJH

Consideration for such equity shares (issued pursuant to such conversion of CCDs) was paid at the time of issuanceDs. such CC

The RBI compounding order for the-BPR form filingand aspects relating to refund of an excess remittance for this allosmending.) RU I XUW K H U R3sKd Fa@drsWe hatkhh the past incurred certain nen
compliances, and failed to file certain forms with RBI for certain allotments made by our Company, within the prescribdhésmand have compounded such naompliances and delays under FEMA, 198@d the

rules made thereunder and paid the compounding fee. We have also paid late submission fees for delays in filing of forRBIrithespect of certain allotments made by our CompamR Q S1B.J H

Pursuant to board resolution dated July 17, 2015, and letters of offer dated July 17, 2015, 10,845 equity shares offatelvaer HDFK ZHUH RIITHUHG WR WKH H[LVWLQJ HupXtgut\ VKD
share capital under section @9(a) of the Companies Act, 2013. Subsequently, pursuant to receipt of waiver letters from Geetansh Bamania and Jagdisea8andated July 17, 2015, theallocated portion of the

offered sharesvere allotted to Ajay Nain, Gaurav Bamania and C&nfPark Securities Holdings Private Limited on August 3, 2015 pursuant to section 62(1)(a)(iii) of the Companies Act, 2013.

Pursuant to board resolution dated August 3, 2015, and letters of offer dated August 3, 2015, 1,330 equity shares¥tHadelvae @HDFK ZHUH RIIHUHG WR WKH H[LVWLQJ Hiequtw\ VKD
share capital under sectior2@l)(a) of the Companies Act, 2013. Subsequently, pursuant to receipt of waiver letters from Ajay Nain, Gaurav Bamaeiarstd Eaenania, each dated August 3, 2015uittadiocated

portion of the offered sharegere allotted to Nitish Mittersain, $fial Sampat and Central Park Securities Holdings Private Limited on August 11, 2015 pursuant to section 62(1)(a)@iQgrop#rees Act, 2013.

Pursuant to board resolution dated August 13, 2015 and letters of offer dated August 13, 2015, 200 equity shares d¢ifd&ké¢ védu HDFK ZHUH RIIHUHG WR WKH H[LVWLQJ HupXduity\ VKD
share capital under section @2(a) of the Companies Act, 2013. Subsequently, pursuant to receipt of waiver letters from Ajay Nain, Gaurav Bamarsia,Baesdara, Nitish Mittersain, Central Park Securities Holdings
Private Limited and Vishal Sampat each dated August 13, #dBnallocated portion othe offeredshares were allotted to Accel India IV (Mauritius) Limited, IDG Ventures India Fund Il LLC and Pandara Trust Scheme

| (represented by its trustee IL&FS Trust Company Limited) on September 10, 2015 pursuant to section 62(1)(a)(iii) thie<Caont, 203

3XUVXDQW WR ERDUG UHVROXWLRQ GDWHG 0D\ DQG OHWWHU V ORehcR Wekk b ffE&dal W6 th&Sexidiing equity shareésld@rsHnTprapdttionvdtbeipiquiyishddd=H Y D
capital under section 62(1)(a&¥ the Companies Act, 2013. Subsequently, pursuant to receipt of waiver letters from Gautam Adukia, Geetansh BamariiMétal datia dated June 5, 2017 and A@teipt of response

to the offer letter from the remaining existing equity sharedrsldheunallocated portion ofhe offeredshareswere allotted to Bain Capital Venture Fund 2016, L.P., BCIP Venture Associates Il, L.P. and BCIP Venture
Associates II£B, L.P. on August 24, 2017 pursuant to section 62(1)(a)(iii) of the Companies Act, 2013.
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* In relation to the rights issue undertaken by our Company on August 24, 2017, while we have received acknowledgeméti fiametadon to the Form FEGPR filed, we have not been able to trace the ForrGRR
filed by our Company. Accordingly, relie@ has been placed on copies of the board resolutions authorizing the rights issue and allotting equity shares, anwibeégackent received from the RBI. For further details,
V H RisR Factors +Certain of our corporate records and filings are not teable or have certain discrepancies. We cannot assure you that regulatory proceedings or actions will not be initiatetl egyairthe future

and we will not be subject to any penalty imposed by the competent regulatory authority in this fredar@ $B.JH

Preference share capital history of our Company

The history of the preference share capital of our Company is set forth in the table below:

Nature of
allotment

Date of
allotment

Details of allottees

Number of
CCPS
allotted

Face
value per
CCPS (in

)

Issue price
per CCPS

(in )

Nature of
consideration

Conversion
ratio (CCPS:
Equity Shares
of face value

of _ HDF

Number of
Equity Shares
of face value of
_ HDFK
allotted post
conversion*

Estimated
price per
Equity Share
(based on
conversion
UDWLR

Cumulative
number of
preference

shares

Cumulative
paid-up
preference
share capital

LQ _

Series A CCPS

September
10, 201%)

Rights
issue”

Allotment of 6,549 Series
&&36 RI IDFH YD
each to Accel India |
(Mauritius)  Limited, 5,24(
Series A CCPS of face value
_ HDFK WR ,'*
India Fund Il LLC and 1,30
Series A CCPS of face value
_ HDFK WR 3D
Scheme I(represented by it
trustee IL&FS Trust Compa
Limited)

13,098

100

9,776.0C

Cash

13,098

1,309,800

Series A1 CCPS

June 6
20162

Rights
issué

Allotment of 6,044 Series A
CCPS RI IDFH YDO
each to Accel India IV
(Mauritius)  Limited, 5,19
Series A1 CCP®f face valug
RI HDIB® Venturey
India Fund Il LLC and 84
Series A1 CCP$f face valug
RI _ H® IE&FS Trust|
Company Limited, acting §
the trustee for Pandara Tri
Scheme |

12,088

100

27,711.87

Cash

12,088

1,208800

Series B CCPS

84



Date of
allotment

Nature of
allotment

Details of allottees

Number of
CCPS
allotted

Face
value per
CCPS (in

)

Issue price
per CCPS

(in )

Nature of
consideration

Conversion
ratio (CCPS:
Equity Shares
of face value

of _ HDF

Number of
Equity Shares
of face value of
_ HDFK
allotted post
conversion*

Estimated
price per
Equity Share
(based on
conversion
UDWLR

Cumulative
number of
preference

shares

Cumulative
paid-up
preference
share capital

LQ _

August 24
20172

Rights
issuensd

Allotment of 2,379 Series

CCPSRI IDFH YDO

each to Accel India V|
(Mauritius)  Limited, 529
Series B CCP8f face value o
_ HDFtd Renaug
Laplanche, 4,762 Series

CCPSRI IDFH YDO

eachto Bain Capital Ventur
Fund 2016, L.P., 486 Series|
CCPSRI IDFH YDO
each to BCIP Venturg
Associates Il LP, 30 Series
CCPSRI IDFH YDO
each to BCIP Venturg
Associates II- B L.P., 1,261
Series B CCP8f face value o
_ H Dt& KDG Ventureg
India Ill LLC and 1,118 Serig
B CCPSRI IDFH YDO
eachto Vistra (ITCL) Indig
Limited formerly known a
IL&FS Trust Compan
Limited), acting astrustee o
Chiratae Trust

10,565

100

61,078.87

Cash

1:956.412(0

10,104,494

63.86

10,565

1,056500

Series C CCPS

May
2019

14,

Private
placement

Allotment of 138 Series
CCPSRI IDFH YDO
each to BCIP Venturg
Associates I, L.P. and 9 Ser
CCCPSRI IDFH YDO
each to BCIP Venturg
Associates I} B L.P.

147

100

92,807.47

Cash

147

14,700

May
2019

15,

Private
placement

Allotment of 1,353 Series
CCPSRI IDFH YDO
eachto Bain Capital Ventur
Fund 2016, L.P. and 3,0

Series C CCPS8f face value o

4,353

100

92,807.47

Cash

4,500

450,000
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Date of
allotment

Nature of
allotment

Details of allottees

Number of
CCPS
allotted

Face
value per
CCPS (in

)

Issue price
per CCPS

(in )

Nature of
consideration

Conversion
ratio (CCPS:
Equity Shares
of face value

of _ HDF

Number of
Equity Shares
of face value of
_ HDFK
allotted post
conversion*

Estimated
price per
Equity Share
(based on
conversion
UDWLR

Cumulative
number of
preference

shares

Cumulative
paid-up
preference
share capital

LQ _

_ H Dxé- Kccel India IV
(Mauritius) Limited

May 17,

2019

Private
placement

Allotment of 740 Series
CCPSRI IDFH YDO
eachto GMO GFF Limited
Partnership, 1,200 Series
CCPSRI IDFH YDO
eachto IDG Ventures Indi
Fund Il LLC, 1,224 Series
CCPSRI IDFH YDO
eachto IDG Ventures Indi
Fund Ill LLC and 576 Series
CCPSRI IDFH YDO
each to Chiratae Trug
represented by its trustg
Vistra (ITCL) India Limited
(formerly known as IL&F
Trust Company Limited

3,740

100

92,807.47

Cash

8,240

824,000

July
20199

15,

Private
placement

Allotment of 125 Series
CCPSRI IDFH YDO
eachto Renaud Laplanche

125

100

92,807.47

Cash

8,365

836,500

August 20
20199

Private
placement

Allotment of 740 Series
CCPSRI IDFH YDO
each to MSIVC 2018V
Venture Capital Investme
Limited Partnership (by th
hand of their duly authorize
general partner Mitsy
Sumitomo Insurance Ventu
Capital Co. Ltd.)

740

100

92,807.47

Cash

910,500

September
27, 2019v%

Private
placement

Allotment of 2,240 Series
CCPSRI IDFH YDO
each to SVIC No0.32 Ne
Technology Busineg
Investment LLP

2,240

100

92,807.47

Cash

11,345

1,134,500
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Date of
allotment

Nature of
allotment

Details of allottees

Number of
CCPS
allotted

Face
value per
CCPS (in

)

Issue price
per CCPS

(in )

Nature of
consideration

Conversion
ratio (CCPS:
Equity Shares
of face value

of _ HDF

Number of
Equity Shares
of face value of
_ HDFK
allotted post
conversion*

Estimated
price per
Equity Share
(based on
conversion
UDWLR

Cumulative
number of
preference

shares

Cumulative
paid-up
preference
share capital

LQ _

January 16
2026

Private
placement

$OORWPHQW RI

&&3@R1 IDFH YDO
each WR 3UDWLWK
7UXV@G 6HULHV

RI IDFH YDOXH R
,QQR9HQ &DSLWD
/LPLWHG

& DVK

11,643

1,164,300

Series C1 CCPS

May
2020

19,

Private
placement

Allotment of 1,503 Series C
CCPSRI IDFH YDO

each to Accel India [V
(Mauritius) Limited, 68 Serie
C1CCPSRI IDFH YDO
eachto Bain Capital Ventur
Fund 2016, L.P., 7 Series

CCPSRI IDFH YDO

each to BCIP Venturg
Associates Il, L.P., 1 Series
CCPSRI IDFH YDO
each to BCIP Venturg
Associates HB, L.P. and 74
Series C1 CCP8f face valug
RI H IF Renaud
Laplanche

1,655

100

101,730.7¢

Cash

1,655

165,500

May
20209

21,

Private
placement

Allotment of 300 Series C
CCPS RI IDFH YDO
eachto IDG Ventures Indi
Fund Il LLC and 452 Serig
C1CCPSRI IDFH YDO
eachto Chiratae Trust

752

100

101,730.7¢

Cash

2,407

240,700

June 18

2020

Private
placement

Allotment of 24 Series C
CCPS RI IDFH YDO
eachto Gautam Dalmia

24

100

101,730.7¢

Cash

2,431

243,100

June 29

20202

Private
placement

Allotment of 187 Series C
CCPSRI IDFH YDO

187

100

101,730.7¢

Cash

2,618

261,800
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Date of | Nature of Details of allottees Number of Face Issue price| Nature of Conversion Number of Estimated | Cumulative | Cumulative
allotment | allotment CCPS | value per | per CCPS | consideration | ratio (CCPS: | Equity Shares price per number of paid-up
allotted | CCPS (in (in ) Equity Shares | of face value of| Equity Share | preference preference
) of facevalue| _ HDFK (based on shares share capital
of _ HIDF| allotted post conversion LQ _
conversion* UDWLR
eachto RE Fund |, a series
Hack VC, LP
July 8,| Private Allotment of 76 Series C 76 100| 101,730.79 Cash 1 2,694 269,400
2020 placement |CCPS Rl IDFH YDO
eachto GMO GFF Limited
Partnership
August 18/ Private Allotment of 38 Series C 38 100| 101,730.79 Cash 1: 2,732 273,200
20202 placement |CCPS Rl IDFH YDO
eachto RE Fund I, a series
Hack VC, LP
Series C2 CCPS
May 30,| Private Allotment of 1,446 Series G 2,594 100| 86,471.17 Cash 1: 2,594 259,400
2020 placement |CCPS RI IDFH YDO
each to Pratithi Investmen
Trust, 829 Series C2 CCR#$
IDFH YDOXH Rd Shri
Investment and 319 Series
CCPSRI IDFH YDO
eachto Gautam Dalmia
Series C3 CCPS
March 16, Private Allotment of 215 Series C 215 100| 101,730.79 Cash 1: 215 21,500
2021 placement [CCPS RI IDFH YDO
eachto Chiratae Trust
March 17, Private Allotment of 716 Series C 716 100| 101,730.79 Cash 1: 931 93,100
2021 placement [CCPS RI IDFH YDO
each to Accel India IV
(Mauritius) Limited
March 18, Private Allotment of 143 Series C 143 100| 101,730.79 Cash 1: 1,074 107,400
20219 placement |CCPS Rl IDFH YDO

eachto IDG Ventures Indi
Fund Il LLC
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Date of
allotment

Nature of
allotment

Details of allottees

Number of
CCPS
allotted

Face
value per
CCPS (in

)

Issue price
per CCPS

(in )

Nature of
consideration

Conversion
ratio (CCPS:
Equity Shares
of face value

of _

HDF

Number of
Equity Shares
of face value of
_ HDFK
allotted post
conversion*

Estimated
price per
Equity Share
(based on
conversion
UDWLR

Cumulative
number of
preference

shares

Cumulative
paid-up
preference
share capital

LQ _

May
20219

14,

Private
placement

Allotment of 1 Series C
CCPSRI IDFH YDOt’
Shri Investments, 36 Series

CCPSRI IDFH YDO

eachto GMO GFF Limited
Partnership and 6 Series
CCPSRI IDFH YDO
eachto Gautam Dalmia

43

100

101,730.7¢

Cash

1,117

111,700

May
2021

31,

Private
placement

Allotment of 36 Series C
CCPSRI IDFH YDO
each to MSIVC 2018V
Venture Capital Investme
Limited Partnership

36

100

101,730.7¢

Cash

1,153

115,300

June 15

2021

Private
placement

Allotment of 14 Series C|
CCPSRI IDFH YDO
eachto Renaud Laplanche

14

100

101,730.7¢

Cash

1,167

116,700

Series C4 CCPS

November
26, 2021V

Private
placement

Allotment of 719 Series C
CCPSRI IDFH YDO
each to Accel India [V
(Mauritius) ~ Limited, 229
Series C4 CCP$8f face valug
RI _ H® Ba&th Capita
Venture Fund 2016, L.P., 4
Series C4 CCP8$f face valusg
RI HABEECK Venture
Associates I, L.P. and 2 Ser
C4CCPSRI IDFH YDO
each to BCIP Venturg
Associates HB, L.P.

973

100

101,730.7¢

Cash

973

97,300

December
17, 2021

Private
placement

Allotment of 36 Series C|
CCPSRI IDFH YDO
eachto Renaud Laplanche

36

100

101,730.7¢

Cash

1,009

100,900

Series C5 CCPS
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Date of | Nature of Details of allottees Number of Face Issue price| Nature of Conversion Number of Estimated | Cumulative | Cumulative
allotment | allotment CCPS | value per | per CCPS | consideration | ratio (CCPS: | Equity Shares price per number of paid-up
allotted | CCPS (in (in ) Equity Shares | of face value of| Equity Share | preference preference
) of facevalue| _ HDFK (based on shares share capital
of _ HIDF| allotted post conversion LQ _
conversion* UDWLR
May 17,| Private Allotment of 170 Series C 170 100| 117,383.24Cash 1 170 17,000
2023 placement |[CCPS Rl IDFH YDO
eachto LC Venture Debt Fung
a scheme of LC Venture Fu
registered with SEBI as
Category IIAIF
Series C6 CCPS
December | Private Allotment of 147 Series C 147 100| 101,730.79 Cash 1: 147 14,700%
9, 2023 placement [CCPS RI IDFH YDO
eachto Unity Small Financ
Bank Limited
Series D CCPS
February |Private Allotment of 3,571 Series 7,017 100| 104,021.0( Cash 1: 7,017 701,700
21,2024 |placement [CCPS RI IDFH YDO

eachto Edelweiss Discove
Fund tSeries |, 2,676 Series
CCPSRI IDFH YDO
eachto Chiratae Growth Fun
+1| represented by its trust
Vistra ITCL (India) Limited
and acting through it
investment manager Chirat]
India Investment Manag
LLP, 48 Series D CCP& face
YDOXH RI _toRuéhkd
Rajeev  Chitrabhanu, 28
Series D CCP$8f face value o
_ HDF#  Rajeev
Chitrabhanu HUF, 48 Series
CCPS RI IDFH YDO
each to Trishla Rajeev
Chitrabhanu, 49 Series

CCPSRI IDFH YDO
eachto Pramoda Chitrabha
Ruprajendra Shah, 10 Series
CCPSRI IDFH YDO

eachto Viral Prakashbhai Shg

90



Date of | Nature of Details of allottees Number of Face Issue price| Nature of Conversion Number of Estimated | Cumulative | Cumulative
allotment | allotment CCPS | value per | per CCPS | consideration | ratio (CCPS: | Equity Shares price per number of paid-up
allotted | CCPS (in (in ) Equity Shares | of face value of| Equity Share | preference preference
) of facevalue| _ HDFK (based on shares share capital
of _ HIDF| allotted post conversion LQ _
conversion* UDWLR
and 330 Series D CCRfSface
YDOXH RI _to Subbih
Damodar Shinkar
March 28, Private Allotment of 288 Series 288 100| 104,021.0( Cash 1 7,305 730,500
2024 placement [CCPS RI IDFH YDO
eachto Chiratae Growth Fun
+
January 19 Private $OORWPHQW RI 104,021.0( Cash 1: 735,300
2026 placement | &&3 &I IDFH YDO
each WR 8QLW\ 6P
%DQN /LPLWHG
Series D1 CCPS
March 30, Private Allotment of 2,447 Series D 2,447 100| 110,200.0(¢ Cash 2,447 244,700
2024 placement |[CCPS Rl IDFH YDO
each to ValueQuest SCAL
Fund

@)

()

AN

As adjusted for roundingff.

The RBI acknowledgment letter for the-B@5 IRUP ILOLQJ IRU WKLY DOORWPHQW ZDV VXEMHFW WR RBK PadtQryt\WRelhay ittt padt beukrst\eerRiQ nbtdpliang&sU | X U\

and failed to file certain forms with RBI for certain allotments made by our Company, within the prescribed timelines arddeempounded such necompliances and delays under FEMA, 1999d the rules made

thereunder and paid the compounding fee. We have also paid late submission feesdys deffiling of forms with RBI in respect of certain allotments made by our CompanR Q $IBJH

We compounded delays and/or i6(RPSOLDQFHY LQ UHODWLRQ WR WKLV DOORWPHQW RBRFRIBrSMNemBVE D the paktwitliradikcetrtabrtherompibincex, aid Kalted taXite W D L C

certain forms with RBI for certain allotments made by our Company, within the prescribed timelines and have compoundedsemtnipliances and delays under FEMA, 1988d the rules made thereunder and paid

the compounding fee. We have also paid late submission fees for delays in filingro&faith RBI in respect of certain allotments made by our CompanR Q IR JH

The RBI compounding order for thelay in refund of application money received under FDI beyond stipulated period under &teM&pects relating to refund of an excess remittéorcenis allotment is pending. For
IXUWKHU G Ri$K Bdctory+We Hate in the past incurred certain nescompliances, and failed to file certain forms with RBI for certain allotments made by our Company, within the prescribdohésmand have
compounded such noeompliances and delays under FEMA, 1988d the rdes made thereunder and paid the compounding fee. We have also paid late submission fees for delays in filing of fornil witreBpect

of certain allotments made by our CompahyRQ SIBJH

Pursuant to board resolution dated August 13,2 G OHWWHUV RI RIITHU GDWHG $XJIXVW 6HULHV $ &&36 Ry sharEhdldeém i0 prépoRionao theikpbip K Z H U

equity share capital under section 62(1)(a) of the Companies Act, 2013. Subsequestlant to receipt of waiver letters from Ajay Nain, Gaurav Bamania, Geetansh Bamania, Nitish Mittersain, Centrat\PaidsSe

Holdings Private Limited and Vishal Sampat each dated August 13, 201methecated portion of the offered CCR@re allotted to Accel India IV (Mauritius) Limited, IDG Ventures India Fund Il LLC and Pandara Trust

Scheme | (represented by its trustee IL&FS Trust Company Limited) on September 10, 2015 pursuant to section 62 ({héap@impéanies Act, 2013.

Pursuant to board resolution dated May 5, 2017 and letters of offer dated May 29, 2017, 10,565 Series B CCPS of faee valuégldd FK ZHUH RIITHUHG WR WKH H[LVWLQJ HT Xupwhuity KDUH

share capital under section 62(&) of the Companies Act, 2013. Subsequently, pursuant to receipt of waiver letters from Gautam Adukia, Geetansh BakuohalaMitidl each dated June 5, 2017 amah-receipt of

responsdrom the remaining existing equity shareholders,thallocaed portion ofthe offeredCCPS were allotted to Accel India IV (Mauritius) Limited, Renaud Laplanche, Bain Capital Venture Fund 2016, L.P., BCIP

Venture Associates Il LP, BCIP Venture Associate8IL.P., to IDG Ventures India Il LLC and Vistra (ITCL) India Limited (formerlgwn as IL&FS Trust Company Limited) (acting as Trustee of Chiratae Trust). on

August 24, 2017 pursuant to section 62(1)(a)(iii) of the Companies Act, 2013.

In relation to the rights issues undertaken by our Company on June 6, 2016 and August 24, 2017 of Series A1 CCPS abdFseriespBctively, we have not been able to trace certain letters of acceptance and letters of

nonparticipation by the relevanttfareholders. Accordingly, reliance has been placed on copies of the board resolutions authorizing the rights issuesranprefrence shares. Further, in relation to the rights issue

undertaken by our Company on August 24, 2017 of Series B @@GRSwe have received acknowledgement from the RBI in relation to the FefPRGiled, we have not been able to trace the ForrGRR filed by our
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Hit

Company. Accordingly, reliance has been placed on copies of the board resolutions authorizing the rights issue andHallottogy\ VKDUHYVY DQG WKH DFNQRZOHGJHPHQW UHRBKLYHG
Factors +Certain of our corporate records and filings are not traceable or have certain discrepancies. We cannot assure you thatorgquioceedings or actions will not be initiated against us in the future and we

will not be subject to any penalimposed by the competent regulatory autiin this regard” RQ SIBJH

These CCPS were partly paig at the time of allotmentvV R WKH H[WHQW R pel Bdfies G5B00RKI Thekespartly paidl Series C5 CCPS were subsequently transferred by LC Venture Debafaahéme of

LC Venture Fund registered with SEBI as a Category |l Alternative Investmentd-Mekra Bamania, Jagdish Bamania, Tulika Shukla and Satish Chainsingh Suryavanshi on November 17, 2025. For furibfehdetails

WUDQVIHU -SécbridanHravisattions R Q DR These partly paidip Series C5 CCPS were made fully pdd RQ SRVW SD\PHQW RI & S HeuniGri hyMddnd Bamaig,JagisR Z D U
Bamania and Satish Chainsingh SuryavanshiiNomember 21, 2025 and Bylika Shukla on November 29, 2025 on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding partly paid
up CCPS.

These CCPS were partly paigh at the time of allotmenWWR WKH H[WHQW R perBdries @ DQPR.H hBde partly paigh Series C6 CCPS were made fully pagdpost payment of#01,630.7%er Series C6
CCPS towardpremium orNovember 14, 2023s on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding pamplCeHS.

Compulsorily convertible debentures history of our Company

Our Company does not have any outstanding compulsorily convertible debentures as on the date of this Draft Red Hewriong. Phespistory of thecompulsorily convertible
debenturesapital of our Company is set forth in the table below

Date of Nature of allotment Details of allottees Number of Face value per| Issue price perf  Nature of Cumulative | Cumulative
allotment debentures debenture(in | debenture(in | consideration number of | Paid-up CCD
allotted _ _ CCD capital LQ
December 30 Private placement Allotment of 250 Series 250 571,000 571,000.0( Cash 250 142,750,000
2019Y CCDs of face value ¢
_ HDFK GMO}§
Payment Gateway, Inc.
January 28 Private placement Allotment of 1 Series A CCI 1 571,000 571,000.0( Cash 251 143,321,000
20209 of face value of _ H
to GMO Payment Gatewa
Inc.
January 25, 2023 Conversion of 251 CCDuaf face valug Allotment of 1,220 equity (251) 571,000 NA NA® NA NA
of _ HDFK LQ WKH|sharesof face value of _

HTXLW\ VKDUHV RI ID|each to GMO Paymen
for each Series A CCD of face valug Gateway, Inc.
HDFK KHOG

The RBI acknowledgment letter for the-P@5 IRUP ILOLQJ IRU WKLY DOORWPHQW ZDV VXEMHFW WR Rifk\Ratt@sWWR ha@eDrithid pssKiBdeied ¢artai@ndadrhplianBed, | X U W
and failed to file certain forms with RBI for certain allotments made by our Company, within the prescribed timelines arddeenpounded such necompliances and delays under FEMA, 1999d the rules made
thereunder and paid the compounding fee. We have also paid late submission fees fgs dtefding of forms with RBI in respect of certain allotments made by our CompanR Q SiIBJH

Consideration for the equity shares (issued pursuant to such conversion of CCDs) was paid at the time of issuance of.such CCD

7KH LVVXDQFHV RI VHFXULWLHV LQFOXGLQJ HTXLW\ VKDUHV &&36 DQGDMRP &X OMR. W\ ' BR QW HW\G LEHOUHU G @ E 13 (
KDYH EHHQ XQGHUWDNHQ LQ FRPSOLDQFRD@IKHWEAW HOH PDGWKHRERPERQY HRVM $\FKMH &R UHDG ZLWK UX

Secondary transactions

Except as disclosed below, there have been no secondary transactions of specified securities of our Company by oumEnadmeoteof the Promoter Group and the Selling
Shareholders:
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Date of transfer Number of Nature of Details of transferor(s) Details of transferee(s) Nature of Face value per| Transfer price | Nature of
securities securities transaction | security (in ) | per security | consideration
transferred (in )
Promoter
August 3, 2015 5,000| Equity shares |Jagdish Bamania Geetansh Bamania* Transfer by 10 Nil [ NA
way of gift
January 19, 2017 785| Equity shares | Ajay Nain Geetansh Bamania* Transfer 10 15.00| Cash
February 27, 2026 28,627| Equity Shares | Geetansh Bamania* Meera Bamania Transfer by 1 Nil [ NA
way of gift
Promoter Group
August 25, 2017 317|Equity shares | Gaurav Bamania* Shri Investment (Reg Holder Mr. | Transfer 10 61,079.0q0 Cash
Abhishek Dalmia)
March 29, 2018 318| Equity shares | Gaurav Bamania* Accel India IV (Mauritius) Limited | Transfer 10 58,025.0( Cash
March 29, 2018 168| Equity shares | Gaurav Bamania* IDG Ventures India Fund Il LLC | Transfer 10 58,025.0( Cash
March 29, 2018 149| Equity shares | Gaurav Bamania* Chiratae Trust Transfer 10 58,025.0( Cash
February 26, 2024 250| Equity shares | Gaurav Bamania* Chiratae Growth Funédl Transfer 10 85,000.0q Cash
November 17, 2025 50l 6HULHV &[/& 9HOWXUH '"HEW|OHHUD %DPDQLD 7UDQVIH .00A &DVK
November 17, 2025 356 HULHV &|/& 9HQWXUH 'HEW | -DJGLVK %DPDQLD 7UDQVIH .00A &DVK
November 17, 2025 16| 6HULHV &|/& 9HOQWXUH '"HEW | 7XOLND 6KXNOD 7TUDQVIH .00A &DVK
February 27, 2026 2,950/ (TXLW\ 6K *DXUDY %DPDQLD | OHH®DPDQLD 7TUDQVIH Nil | NA
ZD\ RI JL
March 2, 2026 31577 (TXLW\ 6K|OHHUD %DPDQLD |MVP Family Trust 7TUDQVIH Nil | NA
VHWWOH
FRQVWLYV
SDUW R
FRUSXV
093 )DP
7TUXVW
Selling Shareholders
Equity shares
March 29, 2018 70| Equity shares | Aruna Sampat IDG Ventures India Fund Il LLC | Transfer 10 58,025.0( Cash
March 29, 2018 133| Equity shares | Nitish Mittersain Accel India IV (Mauritius) Limited | Transfer 10 58,025.040 Cash
March 29, 2018 63| Equity shares | Aruna Sampat Chiratae Trust Transfer 10 58,025.040 Cash
July 12, 2018 191| Equity shares | Ajay Nain Accel India IV (Mauritius) Limited | Transfer 10 58,025.0(0 Cash
July 12, 2018 101| Equity shares | Ajay Nain IDG Ventures India Fund Il LLC | Transfer 10 58,025.0(0 Cash
July 12, 2018 90| Equity shares | Ajay Nain Chiratae Trust Transfer 10 58,025.0( Cash
October 3, 2020 123| Equity shares | Achal Mittal Rishabh Golchha acting as the Trug Transfer 10 70,000.0q Cash
for VCATS Management Servic
Trust I
October 3, 2020 123| Equity shares | Gautum Adukia Rishabh Golchhacting as the Trustq Transfer 10 70,000.0q0 Cash
for VCATS Management Servic
Trust- 1l
-DQXDU\ (TXLW\ VK5DMHHY &KLWUDE|5DMHHY &KLWUDEKDQ7UDQVIH .00{ &DVK
February 26, 2024 67| Equity shares |Bain Capital Venture Fun Chiratae Growth Fund Transfer 10 85,000.0q0 Cash
2016, L.P
February 26, 2024 6 | Equity shares |BCIP Venture Associates |Chiratae Growth Fundt Transfer 10 85,000.0q0 Cash

L.P.
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Date of transfer Number of Nature of Details of transferor(s) Details of transferee(s) Nature of Face value per| Transfer price | Nature of
securities securities transaction | security (in ) | per security | consideration
transferred (in )

February 26, 2024 2| Equity shares |BCIP Venture Associates-B, | Chiratae Growth Fundt Transfer 10 85,000.0q0 Cash
L.P.

March 30, 2024 20| Equity shares | Pandara Trust ScheméL.P | ValueQuest SCALE Fund Transfer 10 85,000.0(¢ Cash

April 5, 2024 10| Equity shares | SVIC No. 32 New Technolog ValueQuest SCALE Fund Transfer 10 85,000.0q0 Cash
Business Investment L.L.P.

April 5, 2024 80| Equity shares |IDG Ventures India Fund |ValueQuest SCALE Fund Transfer 10 85,000.0q0 Cash
LLC

'"HFHPEHU (TXLBMDUH 9&%76 ODQDJHPHQ'U 1LGGRGL 6XEUDR |7UDQVIH .00 &DVK
7TUXVW

'"HFHPEHU (TXLBMDUH 9&%76 ODQDJHPHQ'U 6DQGHVK ODGKXNI7UDQVIH .00 &DVK
7TUXVW

'"HFHPEHU (TXLBMDUH 9&%$76 ODQDJHPHQ 7ULVKOD 5DMHHY &KL 7UDQVIH .00 &DVK
7UXVW

'"HFHPEHU (TXLBMDUH 9&%76 ODQDJHPHQ +DUVK %LQDQL 7TUDQVIH .00 &DVK
7TUXVW

'"HFHPEHU (TXLBMDUH 9&%76 ODQDJHPHQ 6XPLW /DNKDQL 7UDQVIH .00 &DVK
7TUXVW

'"HFHPEHU (TXLBMDUH 9&%76 ODQDJIJHPHQ 3UDVBQEEDVWU\ 7TUDQVIH .00 &DVK
7UXVW

CCPS

Series A CCPS

December 19, 2023 1,077| Series A CCPS | Pandara Trust Scheme | Madison India Opportunities V VC( Transfer 100 54,841.52 Cash

December 19, 2023 5,240| Series A CCPS | IDG Ventures India Fund |Madison India Opportunities V VC({ Transfer 100 54,841.57 Cash
LLC

JHEUXDU\ 6HULHV $|3DQGDUD 7UXYW § (GHOZHLVYV 'LVEBRMHU|7UDQVIH .68 &DVK

Series A1 CCPS

December 19, 2023 561| Series A1 CCPYIDG Ventures India Fund |Madison India Opportunities V VC({ Transfer 100 54,841.54 Cash
LLC

JHEUXDU\ 6HULHV $|3DQGDUD 7UXVYW § (GHOZHLVYV 'LVERMHU|7UDQVIH &DVK

February 26, 2024 2,682| Series A1 CCPYIDG Ventures India Fund |Edelweiss Discovery FundSeries | | Transfer 100 66,649.89 Cash
LLC

March 30, 2024 582| Series A1 CCP{ Pandara Trust Schemé ValueQuest SCALE Fund Transfer 100 66,597.94 Cash

April 5, 2024 1,955| Series A1 CCPYIDG Ventures India Fund |ValueQuest SCALE Fund Transfer 100 66,652.171 Cash
LLC

6HULHV % &&36

JHEUXDU\ 6HULHV %| %DLQ &DSLWDO 9 (GHOZHLVV 'LVFRNHILf 7UDQVIH &DVK
/3

February 26, 2024 2,161| Series B CCPS |Bain Capital Venture Fun Chiratae Growth Fund Transfer 100 65,569.1§ Cash
2016, L.P.

February 26, 2024 486| Series B CCPS |BCIP Venture Associates | Chiratae Growth Fundtl Transfer 100 65,586.47 Cash
L.P.

February 26, 2024 30| Series B CCPS |BCIP Venture Associates-B, | Chiratae Growth Funat Transfer 100 65,166.67 Cash
L.P.
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Date of transfer Number of Nature of Details of transferor(s) Details of transferee(s) Nature of Face value per| Transfer price | Nature of
securities securities transaction | security (in ) | per security | consideration
transferred (in )

6HULHV & &&36

JHEUXDU\ 6HULHV &| %DLQ &DSLWDO 9H (GHOZHLVV 'LVFRH’IHHUH?UDQVIH &DVK
/3

February 26, 2024 677| Series C CCPS |Bain Capital Venture Fun Chiratae Growth Fundtl Transfer 100 67,924.67 Cash
2016, L.P.

February 26, 2024 138| Series C CCPS|BCIP Venture Associates | Chiratae Growth Fundtl Transfer 100 67,753.62 Cash
L.P.

February 26, 2024 9| Series C CCPS|BCIP Venture Associates-B, | ChirataeGrowth Fundl Transfer 100 66,111.11 Cash
L.P.

April 5, 2024 2,240| Series C CCPS | SVIC No. 32 New Technolog ValueQuest SCALE Fund Transfer 100 67,886.14 Cash
Business Investment L.L.P.

April 5, 2024 1,200| Series C CCPS|IDG Ventures India Fund |ValueQuest SCALE Fund Transfer 100 67,929.17 Cash
LLC

Series C1 CCPS

February 26, 2024 68| Series C1 CCPYBain Capital Venture Fun Chiratae Growth Fundtl Transfer 100 68,750.00 Cash
2016, L.P.

February 26, 2024 7| Series C1 CCPYBCIP Venture Associates |Chiratae Growth Fundtl Transfer 100 72,857.14 Cash
L.P.

February 26, 2024 1| Series C1 CCPYBCIP Venture Associates-B, | Chiratae Growth Fundtl Transfer 100 85,000.0(¢ Cash
L.P.

6HULHV & &&36

Februany, 2026 | [HULHV &[3UDWLWKL ,QYHVVOXQMDO ODYMLEKDL /[/7UDQVIH]| | [&DVK

Series C4 CCPS

February 26, 2024 229| Series C4 CCPYBain Capital Venture Fun Chiratae Growth Fundt Transfer 100 79,061.14 Cash
2016, L.P.

February 26, 2024 23| Series C4 CCPYBCIP Venture Associates | Chiratae Growth Fundtl Transfer 100 77,608.70 Cash
L.P.

February 26, 2024 2| Series C4 CCPYBCIP Venture Associates-B, |Chiratae Growth Fundt Transfer 100 85,000.0q0 Cash
L.P.

6HULHV ' &&36

|6HULHV ' |[6XERGK 'DPRGDU [5DMHHY &KLWUDEKDJ 7UDQV IH] [ &DVK

*  Alsoa Selling Shareholder.
N TheCCPS were partly paicXS DW WKH WLPH RI WUDQVIHU Wgder B&Ked A3 [CEPBdWerR ImaBeHidly Y&dOX b iRV Ve SD\PHQW RI &

outstanding partly paidip CCPS.

The RBI acknowledgment letter for the-®56 IRUP ILOLQJ IRU WKLY WUDQVIHU ZDV VXEMHFW WR SRkFatQréA\VRel hay®ithe paxt hBurrgdceai@ netbhipliaftes, BXd) W K H
failed to file certain forms with RBI for certain allotments made by our Company, within the prescribed timelines and havgocoded such nortompliances and delays under FEMA, 19@d the rules made

SHU 6HUDby\Weega &&36
Bamania Jagdish Bamania and Satish Chainsingh SuryavansiNawember 21, 2025 and Aylika Shukla on November 29, 202& on the date of this Draft Red Herring Prospectus, our Company does not have any

thereunder and paid the compounding fee. We have also paid late submission fees fos defdiyng of forms with RBI in respect of certain allotments made by our Companir Q IBJH
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Issue of shares for consideration other than cash or out of revaluation of reserves (excluding by way of bonus
issue)

Our Company has not issued any securities, for consideration other than cash, as on the date of this Draft Red Her
Prospectus since incorporation.

Our Company does not have any revaluation reserves and therefore, our Company has not issued any shares o
revaluation reserves, as on the date of this Draft Red Herring Prospectus since incorporation.

Shares issued under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies
Act, 2013

Our Company has not allotted any securities pursuant to any scheme approved under Sections 391 to 394 of
Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013 as on the date of this Draft Red Herril
Prospectus.

Issue of specified securities at 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
'DWH SXUVXDQW WR %RRN % XL OGL Q-JN&ds PoRe\Cdpitdl[ FtidSuret Hyj Mty GhaveF O R V
capital history of our Companyon page81, our Company has not issued any specified securities in the preceding
one year at a price lower than the Offer Price.

Our Company shall ensure that all transactiorseguritiedy our Promoter and members of our Promoter Group and

the PrelPO Placement, if undertaken, between the date of filing of this Draft Red Herring Prospectus and the Bid/Offe
Closing Date shall be reported to the Stock Exchanges within 24 hours of sigattiens.
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Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

$ [BURPR|
DQG
3URPR]
*URXS

% [3XEOLH

& [1RQ
3URPR
1RQ 3X

& [6KDUH
XQGHU
GHSRYV
UHFHL

& [6KDUH|]
E\

HPSOR
WUXVW

7TRWDO
$ % &
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10.

a)

b)

Details of equity shareholding of the major shareholders of our Company:

Set forth below is a list of shareholders holding 1% or more of the issued angopqdity share capital

of our Company, as athe date of this Draft Red Herring Prospectus

6
1R

I1DPH RI WH
6KDUHKRO

3UBRIITHU QX

RI (TXLW\
RI IDFH YD
HDFK

3HUFHQWD
SUBMIIHU (T
6KDUH &DS

3URITHU QX
RI (TXLW\
RI IDFH YD
HDRQ D |
GLOXWHG

3HUFHQWD

SUBMI ITHW XL

6KDUH FDS

IXOO\ GLO
A

$FFHO , QG UL
ODXULWLXV [/

*HHWDQVK %D

(GHOZHLVV
)XQBHULHV

9DOXHA4XHVW
)XQG

&KLUDWDH *UWtH
UHSUHVHQWH(

9LVWUD  ,7&/
/LPLWHG DQ
WKURXJK LW\
PDQDJHU &KL
,QYHVWPHQW
ODGLVRQ
2SSRUWXQLWL
50 (PSOR\HH
7UXVW

093 )DPLO\ 7U

SDMHHY &KLW

' OHQWXUHYV
v, 1&

*DXUDY %DPD(

&KLUDWDH 7UX
E\ LWV WUXVW

,QGLD /LPLW}I
WKURXJK LW\
PDQDJHU

,QYHVWPHQW

6KUL ,QYHVWP

*02 3D\PHQW
,QF

7TRWDO

AN Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of

outstanding CCPS and exercise of vested options under the ESOP Schemes

Set forth below is a list of shareholders holding 1% or more of the issued angpmEdity share capital

of our Company, as of 10 days prior to the date of this Draft Red Herring Prospectus

6 1DPH RI WH3URIIHU QX 3HUFHQWD[3URIIHU QX 3HUFHQWD
1R 6KDUHKRO( RI (TXLW\ | SUBIIHU (T| RI (TXLW\ | SUBIIHW XL
RI IDFH YD|6KDUH &DS|RI IDFH YD|6KDUH FDS
HDFK HDRKQ D 1) IX0O0\ GLO
GLOXWHG A
$FFHO QG U

ODXULWLXV [/

*HHWDQVK %D

(GHOZHLVYV
)XQBHULHV

9DOXHA4XHVW
)XQG

&KLUDWDH *UWH
UHSUHVHQWHC

9LVWUD  ,7&/
/ILPLWHG DQ
WKURXJK LW\
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c)

1R

I1DPH RI WH
6KDUHKRO

3URITHU QX

RI (TXLW\

RI IDFH YD
HDFK

3HUFHQWD
SUBIIHU (T
6KDUH &DS

3UBITHU QX
RI (TXLW\
RI IDFH YD
HDRKQ D |
GLOXWHG

3HUFHQWD

SURI I HWT X L

6KDUH FDS

IXOO\ GLO
A

PDQDJHU &KL
,QYHVWPHQW

ODGLVRQ
2SSRUWXQLWL

50 (PSOR\HH
7UXVW

093 )DPLO\ 7UX

5DMHHY &KLW

V¥ OHQWXUHYV
s &

*DXUDY % DPD(

&KLUDWDH 7UX
E\ LWV WUXV &
,QGLD /LPLW}I
WKURXJK LW\
PDQDJHU

,QYHVWPHQW

6KUL ,QYHVWP

*02 3D\PHQW
,QF

7TRWDO

N

Set forth below is a list of shareholders holding 1% or more of the issued angpmEdity share capital

Calculated on the basis aftal Equity Shares held and such number of Equity Shares which will result upon conversion of

outstanding CCPS and exercise of vested options under the ESOP Schemes

of our Company, as of one year prior to the date of this Draft Red Herring Prospectus:

S. Name of the Pre-Offer Percentage of the Pre-Offer Percentage of the
No. Shareholder number of pre-Offer Equity number of pre-Offer Equity
Equity Shares of | Share Capital | Equity Shares of | Share capital on
face value of _ (%) face value of _ a fully diluted
each eachon a fully basis
diluted basis”® OB
1. $FFHO ,QGL
ODXULWLXV |/
2. *HHWDOQVK %D
3. (GHOZHLVV
)XQLBLHULHYV |
4. |ValueQuest S.C.A.L.E
Fund
5. &KLUDWDH *WH
UHSUHVHQWH (
9LVWUD ey
/ILPLWHG DQ{
WKURXJK LWV
PDQDJHU &KL
,OQOYHVWPHQW |
6. |ODGLVRQ
2SSRUWXQLWL
7. 50 (PSOR\HH
7UXVW
8. 5DMHHY &KLWI
9. |,"* 9HQWXUHYV
e &
10. | *DXUDY % DPD(
11. | & KLUDWDH 7U)
UHSUHVHQWH (
9LVWUD ey
/ILPLWHG DQ
WKURXJK LWV
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S. Name of the Pre-Offer Percentage of the Pre-Offer Percentage of the
No Shareholder number of pre-Offer Equity number of pre-Offer Equity
Equity Shares of | Share Capital | Equity Shares of | Share capital on
face value of _ (%) face value of _ a fully diluted
each eachon a fully basis
diluted basis” (%"
PDQDJHU
,QOYHVWPHQW |
12. | *02 3D\PHQW
,QF
13. | 3UDWQ WHK\VYW P H
DFWLQJ WKUR
6 *RSDODNUL)
14. |6 KUL ,QYHVWP
15. | 9&$V¥ ODQDJH
6HUYLFHVY,7UX
Total 23,299 98.61% 72,994 95.46%

N

outstanding CCPS and exercise of vested options under the ESOP Schemes

Calculatedon the basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of

d) Set forth below is a list of shareholders holding 1% or more of the issued angopidity share capital
of our Company, as of two years prior to the date of this Draft Red Herring Prospectus
S. Name of the Pre-Offer Percentage of the Pre-Offer Percentage of the
No. Shareholder number of pre-Offer Equity number of pre-Offer Equity
Equity Shares of | Share Capital | Equity Shares of | Share capital on
face value of _ (%) face value of _ a fully diluted
each eachon a fully basis
diluted basis (%)
1. |$FFHO ,QGL
ODXULWLXV [/
2. *HHWDQVK %D
3. |[(GHOZHLVV
JXQfHLHULHV |
4. &KLUDWDH *WR
UHSUHVHQWHQ({
ILVWUD&/ , Q
/ILPLWHG DQ
WKURXJK LWV
PDQDJHU &KL
,LQYHVWPHQW
5. |ODGLVRQ
2SSRUWXQLWL
6. 50 (PSOR\HH
7UXVW
7. 5DMHHY &KLWU
8. V¥ OHQWXUHYV
s &
9. *DXUDY %DPD
10. | ,'"* QOHQWXUHYV
L, 11&
11. | & KLUDWDH 7U
UHSUHVHQWHG
9LVWUD ey
/ILPLWHG DQ
WKURXJK LWV
PDQDJHU
,QYHVWPHQW
12. | 69,& 1R
7THFKQRORJ\
,OYHVWPHQW
13. | *02 3D\PHQW 1
QF
14, | 3SBUDWQWHKYWPH
DFWLQJ WKUR
6 *RSDODNUL
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11.

S. Name of the Pre-Offer Percentage of the Pre-Offer Percentage of the
No. Shareholder number of pre-Offer Equity number of pre-Offer Equity
Equity Shares of| Share Capital | Equity Shares of | Share capital on
face value of _ (%) face value of _ a fully diluted
each eachon a fully basis
diluted basis (%)
15. | 6KUL ,QYHVWP
16. | 9&$W ODQDJH
6HUYLFHYV,7UX
Total 23,279 98.52% 69,783 94.64%

A Calculatedon the basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of

outstanding CCPS and exercise of vested options under the ESOP Schemes.

History of the equity share capital held by our Promoter

Build- X S

R

RXU BSURPRWHUTV VKDUHKROGLQJ LQ RXU &RPSDQ\

As on the date of this Draft Red Herring Prospectus, our PromoteGeatansh Bamania holds
14,897,732 Equity Shares, representing 14.69% of the issued, subscribed anugupitty share capital
of our Companyon a fully diluted basis 7KH GHWDLOV UHJDUGLQJ RXU 3URPRWHUT\

below.

Date of Nature of Number of | Nature of Face | Issue/ | Percentage| Percentage
allotment/ transaction equity consideration| value | transfer | of the pre- | of the post
transfer shares per | price per | Offer equity | Offer equity
allotted/ equity | equity |[share capitalshare capital
transferred share | share (in| (on a fully (%)*~n
(in ) ) diluted
basis)*
April 16,|Initial subscriptiof 5,000 Cash 10 10.0(0 > @
20121@) to the
Memorandum ¢
Association
August 3|Transfer by way ¢ 5,000 Gift 10 NA >"@
2015 gift from Jagdisl
Bamania
January 19,|Transfer fron| 785/Cash 10 15.0(¢ >"@
2017 Ajay Nain
July 24, 2025Allotment 4,092Cash 10 10.00 >"@
pursuant to right
issue

Pursuant to a resolution passed by the Board dated July 24, 208%ematution passed by our Shareholders :
extraordinary general meeting on August 25, 2025, each fullyygaehuity share of our Company of face v
RI _ HDFK-BDVLWGHES LQWR (TXLW\ 6KDUHV RI _ HDFK rQdsudd
subscribed and paidp equity shares of our Promoter was-guded from14,877equity shares of face value
_ HDHMBWR(TXLW\ 6KDUHV RI IDFH YDOXH RI _ HDFK
February 27Transfer by way Gift 1 NA (0.03
2026 gift to Meerg
Bamania

Bonus issue in th
ratio of 123:1 (123
Equity Shares ¢
IDFH YDO?
each for every or|
Equity Share (¢
IDFH YDO}
each held b
existing
shareholders)

N

March 7 NA 1 NA 14.58

2026

>"@

Total 14,897,73] 14.69>" @
(1) :KLOH WKH FHUWLILFDWH RI LQFRUSRUDWLRQ LQFRUSRUDWLQJ RXU &RPSDQ\ D
2012, in terms of the Memorandum of Association, the initial subscription to the Memorandum of Association was made on
March 27, 2012.
(2) The Board of our Company considered issuance of share certificates for the aforesaid allotment pursuant to its resolution
dated May 16, 2012.
AN Calculated on the basis tdtal Equity Shares held and such number of Equity Shares which will result upon conversion of
outstanding CCPS and exercise of vested options under the ESOP Schemes.
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b)

12.

"M Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon exercise of
vested options under the ESOP Schemes.
* To be updated prior to filing of the Prospectus with the RoC. Subject to finalisation of Basis of Allotment.

As on the date of this Draft Red Herring Prospectus, our Promoter does not hold any CCPS.

All the Equity Shares held by our Promoter were fully pgidon the respective dates of allotment of
such Equity Shares.

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoter are
pledged.

Shareholding of our Promoter and members of our Promoter Group

Except as set out below, none of dtmomoters or members of our Promoter Grbopd any Equity
Sharesor CCPS in our Compangs of the date of this Draft Red Herring Prospectus

Name Pre-Offer PostOffer*
Number of Number of Percentage of| Number of Percentage of
Equity Shares | CCPS of face | the pre-Offer [Equity Shares of| the postOffer
of face value of| value of _ equity share | face value of_ | equity share
HDF | each capital (on a each capital (%)™
fully diluted
basis) (%)"
Promoter
Geetansh Bamania 14,897,73]Nil 14.69 >" @ >"@
Total 14,897,73]Nil 14.69 >"@ >"@
Promoter Group
Gaurav Bamania 2,843,32(Nil 2.80 >"@ >"@
Meera Bamania Nil |50 0.07 >" @ >"@
Jagdish Bamania Nil |35 0.05 >"@ >"@
Tulika Shukl& Nil[16 0.02 >" @ > @
MVP Family Trust 3,915,54¢Nil 3.86 >"@ >" @
Total 6,758,864101 6.81 > >"@

c

A Calculated on the basis tftal Equity Shares held and such number of Equity Shares which will result upon conversion of
outstanding CCPS and exercise of vested options under the ESOP Schemes.

A Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon exercise of
vested options under the ESOP Schemes.

@ While Tulika Shukla holds ESOPs, our Company was recognised as an exempt company by the DPIIT at the time such ESOPs
were granted.

* To be updated prior to filing of the Prospectus with the RoC. Subject to finalisation of Basis of Allotment.

Shareholding of our Directors, Key Managerial Personnel and Senior Management in our
Company

Except as set out below, none of our Directors, Key Managerial Personnel or Senior Management hold
any Equity Shares, CCPS or employee stock options in our Conggaofythe date of this Draft Red
Herring Prospectus

Name Pre-Offer PostOffer*
Number of Number | Vested | Percentage| Number | Vested | Percentage
Equity Shares | of CCPS | options | of the pre- |of Equity | options | of the post

of face value of of face Offer equity | Shares of Offer equity
HDF | value of share capital| face share capital
HC (on a fully | value of (%)~
diluted _ HD
basis) (%)"

Directors
Geetansh 14,897,734 Nil Nil 1469 >" @ >"@ >"@
Bamanid
Ketan Krishné& Nil | Nil 307 030 >" @ >"@ >" @
Dr. Niddodi 56,668 Nil Nil 0.06 >" @ >" @ >"@
Subrao Rajan
Dr. Sandes 56,668 Nil Nil 0.06 >" @ >"@ >"@
Madhukar
Kirkire
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13.

(@)

Name Pre-Offer PostOffer*
Number of Number | Vested | Percentage| Number | Vested | Percentage
Equity Shares | of CCPS | options | of the pre- |of Equity | options | of the post
of face value of of face Offer equity | Shares of Offer equity
HDF| value of share capital| face share capital
HC (onafully | value of ()
diluted HD
basis) (%)"
Total 15,011,064 Nil 307 1511 >"@ >"@ >"@
KMPs and SMPs
Hakim Nil [ Nil 167 0.16/ >" @ >"@ >"@
Fakhruddin
Ujjainwala
Prabhat Verma Nil | Nil 155 0.15 >" @ >"@ >"@
Akash Jangid Nil | Nil 52 0.05 >"@ >"@ >" @
Rohan Ajee Nil [ Nil 143 014 >"@ >"@ >"@
Kulkarni
Total 15,011,064 Nil 824 15.61 >" >" >

A Calculated on the basis tiftal Equity Shares held and such number of Equity Shares which will result upon conversion of

outstanding CCPS and exercise of vested options under the ESOP Schemes.

A Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon exercise of

vested options under the ESOP Schemes.
*  To be updated prior to filing of the Prospectus with the RoC. Subject to finalisation of Basis of Allotment.
# Alsoa Key Managerial Personnel and Senior Managerial Personnel in terms of the SEBI ICDR Regulations.

'"HWDLOV Rl BURPRWHUYfV &RQWULEXWLRQ DQG /RFN

Details of Promoter contribution and locin

(i)

(ii)

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the

fully diluted postOffer Equity Share capital of our Company held by our Promoter shall be
FRQVLGHUHG DV PLQLPXP SUR P R-Widrapsride Repginteeh Eohtd, RQ D QG
I[URP WKH GDW HMImHm Brénbtér iCentiibution ~

As on the date of this Draft Red Herring Prospectus, our Promoter holds in ag@re§8ie732
(TXLW\ 6KDUHV RI IDFH YDOXH RI _ HD FeQffet sulschlied VW LW XW
and paidup share capital of our Company on a fully diluted basis.

PostOffer, the shareholding of our Promoter will be less than 20% of theQftest Equity

Share capital of our Company, which is less than the requisite shareholding required for
FRPSO\LQJ ZLWK OLQLPXP 3URPRWH Wlcdrdam @it RdgilatithiL RQ 7 KH |
14 of the SEBI ICDR Regulations, Gaurav BamaniAgcel India IV (Mauritius) Limited
9DOXH4XHVW 6 & $/ ( )XQG (GH®HAH laHACHjtataBGRowth BFaniiX Q G

+| represented by its trustee Vistra ITCL (India) Limited and acting through its investment
manager, Chiratae India Investment Manager LLFFROOHFWLYHSHFLM K 3

6 K D U H K R,Qh8 KBpk¥ifiedShareholders holdin$1,596,711 Equity Shares on a fully

diluted basis, constituting089% of the preOffer Equity Share capital of the Company on a

IXOO\ GLOXWHG EDVLV VKDOO FRQWULEXWH BC&étfdif X LW\ 6 KD
Sharess WRZDUGV WKH VKRUWID OsOConi@butidnQ purs¥apt ®UtReP R W H U
respective consent letters.

A Number has been intentionally left blank and will be filled in once the Offer Price is finalised in the Prospectus to be
filed with the RoC.

7KH 3& 6KRUWIDOO 6 K Dof)tHe/substhbe¥dahd\pAiy share”@pital of our

Company, on a fully diluted basis pogtl Il HU WRZDUGV WKH VKRUWIDOO LQ Ol
Contribution and it is confirmed that the PC Shortfall Shares will not exceed an aggregate
contribution of 10% of he postOffer paidup equity share capital of our Company. The

Specified Shareholders are not, and have not been at any time, identified as a promoter of our
Company under any applicable law. The Specified Shareholders will not be identified as our
promote(s), pursuant to their respective contribution towards the PC Shortfall Shares.

LLL 2XU 3UR DRMVWHMSKHLILHG 6KDUHKROGHUYV KDYH VHYHUDOO\ L

UHVSHFWLYH FRQVHQW WR LQFOXGH VXFK QXPEHU RI (TXLW\
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(iv)

v)

FRQVWLWXWH RI WRHHXNQOXIGW D BMHEHSFOWSALWDO RI RXU &R
SURPRWHUTY &4ROQWULEXWLRQ 2XU 3URPRWHU DQG WKH 6SHFI
WUDQVIHU FUHDWH DQ\ SOHGJH OLH@®R WKHDGQLORWKHA LB WRBRW
&RQWULEXWLRQ LQ DQ\ PDQQHU IURP WKH GDWH RI WKLV 'UDI
VXFK OLQLPXP 3URPRWBUfV OERBQIWMD IDEPARURB@ QFH ZLWK 5HJXC
WKi%,&'5 5SHIXODWLRQV H[FHSWKLRQSBPERDEORF®GDZ LQFOXG
,&'5 SHIXODWLRQV

The details of Equity Shares held by our Promoter an&pieeified Shareholders, which will

be lockedLQ IRU OLQLPXP 3URPRWHUTYV &RQWULEXWLRQ IRU D
prescribed under the SEBI ICDR Regulations from the date of Allotment as Minimum
BURPRWHUTVY &RQWULEXWLRQ DUH DV SURYLGHG EHORZ

Particulars | Number| Date of | Nature | Face Issue/ |Percentage Percentage Date up
of allotment| of value |acquisitio| of the pre- | of the post | to which
Equity | /transfer |transac| per n price | Offer paid- | Offer paid-| Equity
Shares | of Equity | tion | Equity per up capital | up capital | Shares
locked- | Shares Share | Equity | (on fully | (on a fully are
in® |and when () |Share ()| diluted diluted | subject
made basis)(%) |basis)* (%)| to lock-
fully in
paid-up®
Promoter
Geetansh >">"@ >"@ > > > > >"@
Bamania
Specified Shareholders
>"@ >1>"@ >"@ > > > >"1>"@
>"@ >1>"@ >"@ > > > > >"@
>" >>"@ >"@ >’ > >’ >>"@

Note: To be updated in the Prospectus

* Subject to finalisation of the Basis of Allotment

@ For a period of eighteen months from the date of Allotment.

@ All Equity Shares were fully paigp as on the date of allotment/acquisition.

Our Company undertakes that the Equity Shares that are being-iockszinot ineligible for
FRPSXWDWLRQ RI OLQLPXP SURPRWHUYY &RQWULEXWLRQ LQ W
Regulations. For details of the builgh of the share capital held bybu SURPRWHU- SOHDVH
History of the Equity Share capital held by our PromoterR Q 3@2J H

,Q WKLV FRQQHFWLRQ ZH FRQILUP WKDW WKH (TXLW\ 6KDUI
Contribution:

a. have not been acquirddr consideration other than cash aedaluation of assets or
capitalisation of intangible assets was involved in such transaction, during the last three
preceding years;

b. did not result from a bonus issue by utilisation of revaluation reserves or unrealised
profits of our Company or resulted from bonus issue against Equity Shares which are
otherwise ineligible for computationddLQLP XP 3URPRWH Udquing&tReQW UL E XW
last three preceding years

C. in case of such Equity Shares being Equity Shares arising from the conversion of fully
paid-up CCPS, such CCPS have been held for a period of at least one year;

d. have not been acquired during the preceding one year at a price lower than the price at
which the Equity Shares are being offered in the Offer (subject to the exceptions
specified under Regulation 15(1)(b) of the SEBI ICDR Regulatjons)

e. are not subject to pledge with any creditor or any other encumbrance; and

f. are held in dematerialised form.

Our Company has not been formed by the conversion of one or more partnership firms or a
limited liability partnership firm into a Company and hence, no Equity Shares have been issued
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in the one year immediately preceding the date of this Draft Red Herring Prospectus pursuant
to conversion from a partnership firm or limited liability partnership.

(b) Details of Equity Shares locketh for six months

0] In addition to the lockLQ UHTXLUHPHQWV'ISWHVGBVLEHBUR@RWHUYTV &RQ
and lockin©~ R Q 3@BJmaccordance with Regulation 17(1) of the SEBI ICDR Regulations,
HIFHSW IRU WKH OLQLPXP 3ahk &R Shbfifdll &iRv@dNstdibdhdwwy,L R Q
the entire preOffer Equity Share capital of our Company will be lockedor a period of six
months from the date of Allotment, except for (a) the Equity Shares transferred and Allotted
pursuant to the Offer for Sale; (b) any Equity Shares allotted to eligible employees of the
Company, whether currently employees or not, pursuathd ESOP Schemes; and (c) the
Equity Shares held bidelweisDiscovery Fund Series |, a scheme of Edelweiss Alternative
Equity Trust, Chiratae Growth Fungdl represented by its trustee Vistra ITCL (India) Limited
and acting through its investment manager, Chiratae India Investment Manager LLP, a scheme
of Chiratae Trust Il, Chiratae Trust represented by its trustee Vistra ITCL (India) Limited and
acting throughits investment manager, Naigama Investment Manager LLP, and ValueQuest
S.C.A.L.E. Fund, a scheme of ValueQuest Alternate Investment Trust, registered with SEBI
under the SEBI AIF Regulations, provided that such Equity Shares will be lockeda
period of at least six months from the date of purchase by such VCFs or Category | AlFs or
Category Il AlFs or FVCI Shareholders respectively, subject to the provisions of Regulation
8A(c) of the SEBI ICDR Regulations. In accordance with Regulation 8A(it)eoSEBI ICDR
Regulations, for Shareholders holding (individually or with persons acting in concert) more than
20% of preOffer shareholding of our Company on a fully diluted basis, the provisions of lock
in as specified under Regulation 17 of the SEBDRCRegulations shall be applicable, and
relaxation from lockn as provided under proviso (c) of Regulation 17 of the SEBI ICDR
Regulations is not applicable

(i) Subject to the lockn requirements as specified in Regulation 17(1), whereilookthe Equity
Shares cannot be created, the depositories shall, upon receipt of instructions from our Company,
UHFRUG VXFK (TXLWWBEBRDRQWHNUD ¥ CKDIR €Rthe MEKrHpe&xiap W
specified herein.

(iii) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that
the details of the Equity Shares lockiadare recorded by the relevant Depository.

(© Lock-in of Equity Shares allotted to Anchor Investors

There shall be a loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from
the date of Allotment, and lodk of 30 days on the remaining 50% of the Equity Shares allotted to the
Anchor Investors from the date of Allotment.

(d) Other lockin requirements

0] The Equity Shares held by the Promoter which are logkéal a period of 18 months from the
date of Allotment may be pledged only with scheduled commercial banks or public financial
institutions or NBFEND-SI or housing finance companies, as collateegiusty for loans
granted by such banks or public financial institutions or NBHZSI or housing finance
companies in terms of Regulation 21(a) of the SEBI ICDR Regulations, provided that such loans
have been grantefr the purpose of financing one or reoof the objects of the Offer and
pledge of Equity Shares is a term of sanction of such léansuant to Regulation 21(b) of the
SEBI ICDR Regulations, the Equity Shares held by our Promoter which are {ockada
period of six months from the date of Allotment may be pledged as collateral security for loans
granted by scheduled commercial karpublic financial institutions, NBRSID-SI or housing
finance companies, provided that pledge of the Equity Shares is one of the terms of sanction of
such loas. Howeverjn terms of the proviso to Regulation 21 of the SEBI ICDR Regulations
the relevant lockn period shall continue post the invocation of the pledge referenced above,
and the relevant transferee shall not be eligible to transfer the Equity Shares till the relevant
lock-in period has expired in terms of the SEBI ICDR Regoiei
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(i) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter
and lockeein as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to and
among our Promoter and/or any member of our Promoter Group or a new @rosnbfect to
continuation of lockin in the hands of the transferee for the remaining period and compliance
with the SEBI Takeover Regulations, as applicable, and such transferee shall not be eligible to
transfer them till the lockn period stipulatedn the SEBI ICDR Regulations has expired.

(iii) In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons
other than our Promoter and lockiedfor a period of six months from the date of Allotment in
the Offer oranyotherperiodasmay be prescribedinderapplicablelaw, may betransferredo
any other persorholding Equity Shareswhich are lockedin along with the Equity Shares
proposedo be transferred, subject to the continuation of the-iadkie hands of the transferee
for the remaining period and compliance with the provisions of the SEBI Takeover Regulations.

Subject to the lockkQ UHTXLUHPHQW-V - BWB VOV IRFIHURQGRWHU V- RQWULE XV
on pagelO03 the Equity Shares held by any person other than our Promoter and the Specified
Shareholders and locked for a period of six months from the date of Allotment in the Offer as per
Regulation 17(1) of the SEBI ICDR Regulations, may be transferred tothay merson holding the

Equity Shares which are lockéd, subject to continuation of the loék in the hands of transferees for

the remainingperiod and compliance with the Takeover Regulations, as applicable

Except for allotment of Equity Shares upon exercise of options vested pursuanE®QReSchemes

and the Fresh Issua¢ludingthe prelPO placement, if undertakergur Company presently does not

intend or propose to alter its capital structure for a period of six months from the Bid/ Offer Opening
Date, by way of split or consolidation of the denomination of Equity Shares or further issue of Equity
Shares (includingssue of securities convertible into or exchangeable, directly or indirectly for Equity
Shares) whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way
of further public issue of specified securities.

Except for any issue of Equity Sharésl IDFH Y D O X HhuRuant toHi2$hKssue, allotment of
Equity Shares pursuant to the RO Placemerdnd/orexercise of employee stock options vested under

the ESOP Schemesd conversion of the outstanding CCPS, there will be no further issue of Equity
Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other
manner during the period commencing from the date of filing of this BedtHerring Prospectus with

SEBI until the Equity Shares have been listed on the Stock Exchanges.

As onthe date of filingof this Draft Red Herring Prospectus, the total number of Shareholders of our
Company ig42 (including holders of CCPS).

As on the date of this Draft Red Herring Prospectus, all specified securities held by our Promoter,
members of the Promoter Group, the Selling Shareholders, Directors, Key Managerial Personnel,
members of our Senior Management, employees, QIBs, sharehdidieling superior rights equity
shares and entities regulated by the financial sector regulators (as defined under the SEBI ICDR
Regulations), to the extent applicable, are held in dematerialized form.

([FHSW DV GLYBURRVHBILRXY 3URPRWHUYYV VKDUHRRBB&hIAY LQ RXU &
transactions’s R Q SIDIahdo2, respectivelynone of the members of the Promoter Group, Promoter

and Directors of our Company nor any of thespective relatives have purchased or sold any securities

of our Company during the period of six months immediately preceding the date of this Draft Red Herring
Prospectus

Details of price at which specified securities were acquired by our Promoter, the members of the
Promoter Group, the Selling Shareholders, and Shareholders with rights to nominate directors or
have other rights in the last three years preceding the date tifis Draft Red Herring Prospectus

Except as disclosed below, our Promoter, members of the Promoter Group, the Selling Shareholders, and
Shareholder(s) with nominee director rights or other righéve not acquired arspecified securitiem
the last three years preceding the date of this Draft Red Herring Prospectus:
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Equity Shares

2026

Name of Acquirer / shareholder Promoter/ Date of Number of Acquisition Nature of Transaction
Promoter Acquisition Equity Shares price
Group/ Selling acquired* Equity Share
Shareholders/ GRPWE LA
Shareholder(s)
with nominee
director rights
or other
rights”
Geetansh Bamania Promotef” March 7, 2026 14,777,589 Nil | Bonus issue in the ratio of 123 (one hundred twenty Yageity shares for every
(one) Equity Share held as on the Record Date i.e., March 6, 2026
Gaurav Bamania Promoter Grouf March 7, 2026 2,820,390 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for €
(one) Equity Share held as on the Record Date i.e., March 6, 2026
MVP Family Trust Promoter Group March 7, 2026 3,883,971 Nil | Bonus issue in the ratio of 123 (one hundred twenty Yrageity shares for every
(one) Equity Share held as on the Record Date i.e., March 6, 2026
Nitish Mittersain Selling March 7, 2026 225,090 Nil | Bonus issue in the ratio of 123 (one hundred twenty Yageity shares for every
Shareholder (one) Equity Share held as on the Record Date i.e., March 6, 2026
VCATs Management Services Trust | Selling March 7, 2026 75,645 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for €
Il Shareholder (one) Equity Share held as on the Record Date i.e., March 6, 2026
GMO Payment Gateway Inc Selling March 7, 2026 1,500,600 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for €
Shareholder (one) Equity Share held as on the Record Date i.e., March 6, 2026
Rajeev Chitrabhanu HUF Selling March 7, 2026 2,926,170 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for g
Shareholder (one) Equity Share held as on the Record Date i.e., March 6, 2026
ValueQuest SCALE Fund Selling March 7, 2026 135,300 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for €
Shareholdey (one) Equity Share held as on the Record Date i.e., March 6, 2026
GMO GFF Limited Partnership Selling March 7, 2026 12,300 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for €
Shareholder (one) Equity Share held as on the Record Date i.e., March 6, 2026
Chiratae Trust Selling March 7, 2026 371,460 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for g
Shareholder (one) Equity Share held as on the Record Date i.e., March 6, 2026
Chiratae Growth Funéll Selling March 7, 2026 399,750 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for €
Shareholdey (one) Equity Share held as on the Record Date i.e., March 6, 2026
IDG Ventures India Fund Ill LLC Selling March 7, 2026 416,970 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for €
Shareholder (one) Equity Share held as on the Record Date i.e., March 6, 2026
Accel India IV (Mauritius) Limited Selling March 7, 2026 912,660 Nil | Bonus issue in the ratio of 123 (one hundred twenty three) equity shares for g
Shareholder (one) Equity Share held as on the Record Date i.e., March 6, 2026
Meera Bamania Promoter Group February 27, 2,950 Nil | Transfer by way of gift from Gaurav Bamania
2026
Meera Bamania Promoter Group February 27, 28,627 Nil | Transfer by way of gift from Geetansh Bamania




Name of Acquirer / shareholder Promoter/ Date of Number of Acquisition Nature of Transaction
Promoter Acquisition Equity Shares price
Group/ Selling acquired* Equity Share
Shareholders/ GRPWE LA
Shareholder(s)
with nominee
director rights
or other
rights”
MVP Family Trust Promoter Group March 2, 2026 31,577 Nil | Transfer from Meera Bamarieyy way of settlement as a corpus of the MVP Fan
Trust

Geetansh Bamania Promotef” July 24, 2025 40,920 1.00 | Rights Issue

Nitish Mittersain Selling July 24, 2025 500 1.00 | Rights Issue
Shareholder

ValueQuest SCALE Fund Selling April 05, 2024 100 8,500.00| Transfer of equity shares from SVIC No. 32 New Technology
Shareholdér

ValueQuest SCALE Fund Selling April 05, 2024 800 8,500.00| Transfer of equity shares from IDG Ventures India Fund Il LLC
Shareholdér

ValueQuest SCALE Fund Selling March 30, 2024 200 8,500.00| Transfer of equity shares from Pandara Trust Scheme
Shareholdey

Chiratae Growth Funéll Selling February 26, 2,500 8,500.00| Transfer of equity shares from Gaurav Bamania
Shareholder 2024

Chiratae Growth Funéll Selling February 26, 670 8,500.00| Transfer of equity shares from Bain Capital Venture Fund 2016, L.P
Shareholder 2024

Chiratae Growth Fundl Selling February 26, 60 8,500.00| Transfer of equity shares from BCIP Venture Associates Il, L.P.
Shareholdey 2024

Chiratae Growth Fundl Selling February 26, 20 8,500.00| Transfer of equity shares from BCIP Venture Associat@s LL.P.
Shareholder 2024

Rajeev Chitrabhanu HUF Selling January 27, 2024 23,790 600.00| Transfer of equity shares from Rajeev Chitrabhanu
Shareholder

*Adjusted for split §plit pursuant to a resolution passed by the Shareholders at the extraordinary general meeting on August 25, 2025pagketXf@lyH TX LW\ VKDUHV Rl WKH &RPSDQ\ RI IDFH YDOXH RI

R a )hbdrknus of equity shares pursuantesolution passed by the Board and the Shareholders on March 2, 2026 and March 6, 2026 respectively and allotted thtaugdsoirdion dated March 7, 2026.

@ Also a Selling Shareholder.

"Also a shareholder with nominee director rights or other rightshStherights shall include any veto right on any action of our company or on any resolution to be approved by our Board.

As certified by N B T and Co, Chartered Accountants, pursuant to their certificateMdiateld 27, 2026.

Preference Shares
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Name of Acquirer / shareholder Promoter/ Date of Number of Acquisition price Nature of Transaction
Promoter Acquisition Preference per Preference
Group/ Selling Sharesacquired* Share LQ _
Shareholder/
Shareholder
with nominee
director rights
or other rights
Pratithi Investment Trust Selling January 16, 2026 149 73,825.50| Private Placement
Shareholder
Meera Bamania Promoter Group Novemberl7, 50 82,001.00| Transfer of partly paidip Series C5 CCPS from LC Venture Debt Fund, a sch
2025 of LC Venture Fund
Jagdish Bamania Promoter Group November %, 35 82,001.00| Transfer of partly paidip Series C5 CCPS from LC Venture Debt Fund, a sch
2025 of LC Venture Fund
Meera Bamania Promoter Group November 21, 50 117,283.00| Amount paid on uncalled capital of partly paid Series C5 CCPS
2025
Jagdish Bamania Promoter Group November 21, 35 117,283.00] Amount paid on uncalled capital of partly paid Series C5 CCPS
2025
Tulika Shukla Promoter Group Novemberl7, 16 82,001.00| Transfer of partly paidip Series C5 CCPS from LC Venture Debt Fund, a sch
2025 of LC Venture Fund
Tulika Shukla Promoter Group November 29, 16 117,283.00] Amount paid on uncalled capital of partly paid Series C5 CCPS
2025
Rajeev Chitrabhanu HUF Selling July 16, 2025 62 120,000.00| Transfer of Series D CCPS from Subodh Damodar Shinkar
Shareholder
Value Quest SCALE Fund Selling April 5, 2024 1,955 66,652.17| Transfer of Series ACCPSfrom IDG Ventures India Fund Il LLC
Shareholder
ValueQuest SCALE Fund Selling April 5, 2024 2,240 67,886.16| Transfer of series C CCPS from SVIC No. 32 New Technology Busi
Shareholder Investment L.L.P.
ValueQuest SCALE Fund Selling April 5, 2024 1,200 67,929.17| Transfer of series C CCPS from IDG Ventures India Fund Il LLC
Shareholder
ValueQuest SCALE Fund Selling March 30, 2024 582 66,597.94| Transfer of Series ACCPSfrom Pandara Trust Schemeé
Shareholder
ValueQuest SCALE Fund Selling March 30, 2024 2,447 110,200.00| Private Placement
Shareholder
Chiratae Growth Fundl Selling March 28, 2024 288 104,021.00| Private Placement
Shareholder
Edelweiss Discovery FundSeries | | Selling February 26, 2024 232 66,834.68| Transfer of Series A CCPS from Pandara Trust Schdme
Shareholder
Edelweiss Discovery FundSeries | | Selling February 26, 2024 2,682 66,649.89| Transfer of Series A1 CCPS from IDG Ventures India Fund Il LLC
Shareholder
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Name of Acquirer / shareholder Promoter/ Date of Number of Acquisition price Nature of Transaction
Promoter Acquisition Preference per Preference
Group/ Selling Sharesacquired* Share LQ _
Shareholder/
Shareholder
with nominee
director rights
or other rights
Edelweiss Discovery FundSeries | | Selling February 26, 2024 264 66,834.68| Transfer of Series A1 CCPS from Pandara Trust Schéme
Shareholdéy
Edelweiss Discovery FundSeries | | Selling February 26, 2024 2,601 65,555.56| Transfer of Series B CCPS from Bain Capital Venture Fund 2016 L.P
Shareholdér
Edelweiss Discovery FundSeries | | Selling February 26, 2024 676 67,899.41| Transfer of Series C CCPS from Bain Capital Venture Fund 2016 L.P
Shareholdér
Chiratae Growth Funell Selling February 26, 2024 2,161 65,569.18| Transfer of Series B CCPS from Bain Capital Venture Fund 2016, L.P
Shareholdér
Chiratae Growth Funéll Selling February 26, 2024 486 65,586.42| Transfer of Series B CCPS from BCIP Venture Associates Il, L.P.
Shareholdér
Chiratae Growth Funéll Selling February 26, 2024 30 65,166.67| Transfer of Series B CCPS from BCIP Venture Associat&s Ll.P.
Shareholdér
Chiratae Growth Fundll Selling February 26, 2024 677 67,924.67| Transfer of Series C CCPS from Bain Capital Venture Fund 2016, L.P
Shareholdér
Chiratae Growth Fundll Selling February 26, 2024 138 67,753.62| Transfer of Series C CCPS from BCIP Venture Associates Il, L.P.
Shareholdér
Chiratae Growth Funéll Selling February 26, 2024 9 66,111.11| Transfer of Series C CCPS from BCIP Venture AssociatBs LL.P.
Shareholdér
Chiratae Growth Fundl Selling February 26, 2024 68 68,750.00| Transfer of Series C1 CCPS from Bain Capital Venture Fund 2016, L.P
Shareholdér
Chiratae Growth Fundll Selling February 26, 2024 7 72,857.14| Transfer of Series C1 CCPS from BCIP Venture Associates Il, L.P.
Shareholdér
Chiratae Growth Funéll Selling February 26, 2024 1 85,000.00| Transfer of Series C1 CCPS from BCIP Venture AssociatBsILLP.
Shareholdér
Chiratae Growth Fundl Selling February 26, 2024 229 79,061.14| Transfer of Series C4 CCPS from Bain Capital Venture Fund 2016, L.P
Shareholdér
Chiratae Growth Fundl Selling February 26, 2024 23 77,608.70| Transfer of Series C4 CCPS from BCIP Venture Associates Il, L.P.
Shareholdér
Chiratae Growth Fundl Selling February 26, 2024 2 85,000.00| Transfer of Series C4 CCPS from BCIP Venture AssociatBs lLLP.
Shareholdér
Chiratae Growth Fundl Selling February 21, 2024 2,676 104,021.00| Private Placement
Shareholdér
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Name of Acquirer / shareholder Promoter/ Date of Number of Acquisition price Nature of Transaction
Promoter Acquisition Preference per Preference
Group/ Selling Sharesacquired* Share LQ _
Shareholder/
Shareholder
with nominee
director rights
or other rights
Edelweiss Discovery FundSeries | | Selling February 21, 2024 3,571 104,021.00| Private Placement
Shareholder
Subodh Damodar Shinkar Selling February 21, 2024 330 104,021.00| Private Placement
Shareholder
Rajeev Chitrabhanu HUF Selling February 21, 2024 285 104,021.00| Private Placement
Shareholder
Madison India Opportunities V VCC| Selling December 19, 1,077 54,841.52| Transfer of Series A CCPS from Pandara Trust Scheme |
Shareholder 2023
Madison India Opportunities V VCC| Selling December 19, 5,240 54,841.52| Transfer of Series A CCPS from IDG Ventures India Fund Il LLC
Shareholder 2023
Madison India Opportunities V VCC| Selling December 19, 561 54,841.52| Transfer of Series A1 CCPS from IDG Ventures India Fund Il LLC
Shareholder 2023

*Adjusted for split §plit pursuant to a resolution passed by the Shareholders at the extraordinary general meeting on August 25, 2025pag@keXf@lyH TX LW\ VKDUHV Rl WKH &RPSDQ\ RI IDFH YDOXH RI

R 1 & )rabdrknus of equity shares pursuantasolution passed by the Board and the Shareholders on March 2, 2026 and March 6, 2026 respectively and allotted thiauggsoitdion dated March 7, 2026.

@ Also a Selling Shareholder.

Mlsoa shareholder with nominee director rights or othigthts. Such otherights shall include any veto rigleih anyaction of our company or on any resolution to be approved by our Board

As certified by N B T and Co, Chartered Accountants, pursuant to their certificateMdiateld 27 2026.
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Weighted average cost of acquisition at which the specified securities were acquired by our
Promoter and Selling Shareholders as on date of this Draft Red Herring Prospectus, within one
year preceding the date of this Draft Red Herring Prospectus and withithree years preceding the
date of this Draft Red Herring Prospectus

The weighted average cost of acquisition at which the Equity Shares were acquired by our Promoter and
Selling Shareholders, as on date of this Draft Red Herring Prospectus, within one year preceding the date
of this Draft Red Herring Prospectus and witthiree years preceding the date of this Draft Red Herring

Prospectus, is as follows:

Name of Promoter Number WACA Number WACA of | Number WACA  of
of Equity | per Equity | of Equity | Equity of Equity | Equity
Shares Share (in | Shares Shares Shares Shares
held™)( (MmO acquired | acquired in | acquired | acquired in
in lastone | last one | in last | last three
year+** year")™) three yearg" (™)
years**
Geetansh Bamania* 14,897,732| Negligible® | 14,818,509| Negligible® | 14,818,509  Negligible®
Name of the Selling| Number WACA Number WACA of | Number WACA  of
Shareholder (other | of Equity | per Equity | of Equity | Equity of Equity | Equity
than the Promoter | Shares Share (in | Shares Shares Shares Shares
Selling Shareholders) | held™ ") _ 0 acquired | acquired in | acquired | acquired in
in last one | last one | in last | last three
year+** year)™) three yearg" (™)
years**
Gaurav Bamania** 2,843,320 0.01| 2,820,390 Nil | 2,820,390 Nil
Rajeev Chitrabhany 3,380,240 15.19| 3,003,050 2.48 | 3,380,240 15.19
HUF
Nitish Mittersain 226,920 2.65 225,590| Negligible® 225,590 Negligible®
Accel India IV | 21,207,975 46.79 912,660 Nil 912,660 Nil
(Mauritius) Limited
IDG Ventures India] 3,221,384 79.27 416,970 Nil 416,970 Nil
Fund lll LLC
Chiratae Trust 2,590,476 79.95 371,460 Nil 371,460 Nil
Pratithi Investment 866,901 86.20 147,586 74.53 147,586 74.53
Trusf®
Renaud Laplanche 755,405 75.10 Nil NA Nil NA
GMO GFF Limited 842,174 96.18 12,300 Nil 12,300 Nil
Partnership
MSIVC 2018V Venture 753,647 95.99 Nil NA Nil NA
Capital Investmen
Limited Partnership
Gautam Dalmia 338,830 90.42 Nil NA Nil NA
VCATs Management 76,260 56.45 75,645 Nil 75,645 Nil
Services Trusttl| %
GMO Payment Gatewa] 1,512,800 94.74| 1,500,600 Nil 1,500,600 Nil
Inc
Madison India| 6,737,501 55.99 Nil NA 6,737,501 55.99
Opportunities V VCC
Edelweiss Discovery 10,677,014 74.91 Nil NA | 10,677,014 74.91
Fund +Series |
Chiratae Growth Fund | 7,823,676 75.76 399,750 Nil 7,823,676 75.76
|&
SubodhShinkar 332,320 83.89 Nil NA 409,200 83.89
ValueQuest S.C.A.L.E| 9,044,726 75.36 135,300 Nil 9,044,726 75.36
Fund

* Also, a selling shareholder

** Also, a member of the promoter group

**x Adjusted for split pursuant to a resolution passed by the Shareholders at the extraordinary general meeting on Augbist 25, 202

each fully paidXS HTXLW\ VKDUH Rl WKH &RPSDQ\ RI IDFH YDOXH RI @ HDFK ZDV VSOLW I
the cumulative number of issued, subscribed and-paidquity shares of the Company was subdivided from 27,836 equity shares of

IDFH YDOXH Rl & HDFK WR (TXLW\ 6KDUHV RI IDFH YDOXH RI & HDFK

AEquity Shares on a fully diluted basis have been computed assuming conversion of all the CCPS held by the relevaat sharehold

the maximum conversion ratio.

$Neg|igib|e denotes lesban0.01.
&Chiratae Growth FundzI represented by its trustee Vistf&CL (India) Limited and acting through its investment manager,
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Chiratae India Investment Manager LLP.

& Chiratae Trust represented by its trustee Vistra ITCL (India) Limited and acting through its investment manager, Naigama
Investment Manager LLP.

*Pratithi Investment Trust, acting through its trustee S. Gopalakrishnan.
&& Rishabh Golchha acting as the Trustee for VEM&nagement Services Trustl.
As certified by N B T and Co, Chartered Accountants, pursuant to their certificateMiatel 27 2026.

Weighted average cost of acquisition of all Equity Shares and CCPS transacted in the last one year,
18 months and three years preceding the date of this Draft Red Herring Prospectus

The following are the details of weighted average cost of acquisition of all specified securities transacted
in the last a) three yealy eighteen monthand c) one year fromhé date of thiDraft Red Herring
Prospectus

Equity Shares

Period Weighted &DS 3ULFH LV u[f] Range of acquisition price
average cost of| weighted average cost ol per Equity Share: lowest
acquisition per | acquisition* price +tKLIJKHVW SUL
Equity Share (in

#

Last 1 year 1,102.17 Not Applicable at this stage 1.00 26,235.00

Last 18 Months 1,102.17 Not Applicable at this stage 1.00 26,235.00

Last 3 years 1,297.08 Not Applicable at this stage 1.00 26,235.00

*Excluding transactions involving gifts, settlement as a corpus of trust and Bonus issuances
*To be updatedt the Prospectus stage
As certified by N B T and Co, Chartered Accountants, pursuant to their certificateMdiateld 27, 2026.

CCPS

Period Weighted &DS 3ULFH LV pu[f] Range of acquisition price
average cost off weighted average cost o per CCPS lowest price *
acquisition per | acquisition* KLIKHVW SULFH L
CCPS LQ*

Last 1 year 227,680.91 Not Applicable at this stage 73,825.50 316,945.00

Last 18 Months 227,680.91 Not Applicable at this stage 73,825.50 316,945.00

Last 3 years 81,640.53 Not Applicable at this stage 100.00 316,945.00

*Excluding transactions involving gifts, settlement as a corpus of trust and Bonus issuances
*To be updatedt the Prospectus stage
As certified by N B T and Co, Chartered Accountants, pursuant to their certificateMiateld 27, 2026.

Pre-Offer shareholding as at the date of the Draft Red Herring Prospectus and PoeSiffer
shareholding as at Allotment of our Promoter, members of the Promoter Group and top 10
Shareholders of our Company

The aggregate pr®ffer and posOffer shareholding, of our Promoter, members of our Promoter Group
and additional top 10 Shareholders is set forth below.

S. | Name of the | Pre-Offer shareholding | PostOffer shareholding as at the date of Allotment***
No.| shareholder | Number of |Percentagg $W WKH )ORRU J Atthe CapPrice >"@
Equity of total Number of |Percentage ol Number of |Percentage of
Shares of | pre-Offer Equity total post- Equity total post-
face value | paid-up Shares of | Offer paid- Shares of | Offer paid-
HDFI Equity IDFH YD| up Equity IDFH YD| up Equity
a fully Share each ona | Share capital| each ona | Share capital
diluted capital on | fully diluted on a fully fully diluted on a fully
basi¢ a fully basis™ diluted basis basis diluted basis
diluted (in %) (in %)
basis (in
%)*
Promoter
1. |Geetansh 14,897,737 14.69 > > >" >"
Bamania
Members of Promoter Group (who hold shares)
1. |Gaurav Bamanig > >" > >"
2. | Tulika Shukla > >" > >"
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Name of the

Pre-Offer shareholding

PostOffer shareholding as at the date of Allotment***

shareholder

Number of
Equity
Shares of
face value
_ HDF
a fully
diluted
basig

Percentage

$W WKH JORRU 3

Atthe Cap Price >"@

of total
pre-Offer
paid-up
Equity
Share
capital on
a fully
diluted
basis (in
%)*

Number of
Equity
Shares of
IDFH YD
each on a
fully diluted
basis**

Percentage ol
total post-
Offer paid-
up Equity

Share capital
on a fully

diluted basis

(in %)

Number of
Equity
Shares of
IDFH YD
each on a
fully diluted
basis

Percentage of
total post-
Offer paid-
up Equity

Share capital
on a fully

diluted basis

(in %)

Meera Bamania

Jagdish Bamani

MVP Family
Trust

Pub

lic Shareholders (top 10 Shareholders)

Accel India IV
(Mauritius)
Limited

Edelweiss
Discovery Fund
Series |

ValueQuest
S.C.A.L.E. Fund

Chiratae Growitl
Fund + I
represented b
its trustee Vistra
ITCL (India)
Limited and
acting through it
investment
manager,

Chiratae

Investment
Manager LLP

Indig

Madison  Indig
Opportunities |
VCC

6.65

RM  Employes
Benefit Trust

4,893,040

4.83

Rajeev
Chitrabhanu
HUF

IDG  Ventures
India Fund I
LLC

Chiratae Trust
represented b
its trustee Vistrg
ITCL (India)
Limited and
acting through it
investment
manager,
Naigama
Investment
Manager LLP

10.

GMO Paymen
Gateway Inc

Other Public Shareholders

11.

Other publig
shareholders

8,487,733

8.38

Total (aggregate)

101,381,244

100%

** To be updated in the Abridged Prospectus and Prospectus.
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23.

24.

25.

26.

27.

28.

29.

30.

31.

A%DVHG RQ WKH 2IIHU 3ULFH Rl &>"@ DQG VXEMHFW WR ILQDOL]DWInR® RI %DVLV F
date of filing the Prospectus, details in the table above shall be updated for all options under the ESOP Schemesédbat have b

exercised until the date of Prospectus and any transfers of Equity Shares by existing shareholders of the Comptheydéis on

of the Red herring Prospectus) after the-sue and Price Band advertisement until the date of Prospectus.

# Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon conversion of
outstanding CCPS and exercise of vested options under the ESOP Schemes, as on the date of the Draft Red Herring Prospectus.

There have been no financing arrangements whereby our Promoter, members of the Promoter Group,
our Directors and their relatives have financed the purchase by any other person of securities of our
Company other than in the normal course of the busine® dinancing entity, during a period of six
months immediately preceding the date of this Draft Red Herring Prospectus.

There are no partly paid up Equity Shares or CCPS as on the date of this Draft Red Herring Prospectus
and all Equity Shares issued pursuant to the Offer will be fully paid up at the time of Allotment.

Our Company, our Directors, Selling Shareholders and the BRLMs have not made any or entered into
any buyback arrangements for purchase of Equity Shé&®ds IDFH YDOXHRRHUHEBDERPKUVXDQW
WKH 21I1HU

Except for outstanding employee stock options granted pursuant to the ESOP Schemes and the
outstanding CCP8vhich will be converted prior to the filing of the Red Herring Prospegcthsye are

no outstanding convertible securities or any warrant, option or right to convert a debenture, loan or other
instrument which would entitle any person any option to receive Equity Shares, as on the date of this
Draft Red Herring Prospectus.

No person connected with the Offer, including, but not limited to the BRLMSs, the Syndicate Members,
our Company, our Promoter, members of the Promoter Group, each of the Selling Shareholders or our
Directors, shall offer any incentive, direct or indiréstany manner, whether in cash or kind or services

or otherwise, to any Bidder for making a Bid.

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as
defined in the SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The
BRLMSs and their respective associates and affiliatesain tapacity as principals or agents may engage

in transactions with, and perform services for, our Company and its respective directors and officers,
partners, trustees, affiliates, associates or third parties in the ordinary course of business and have
engaged, or may in the future engage, in commercial banking and investment banking transactions with

our Company and each of its respective directors and officers, partners, trustees, affiliates, associates or

third parties, for which they have receiveddanmay in the future receive, compensatihf] FHSW IRU IHHV
RU FRPPLVVLRQ IRU VHUYLFHY UHQGHUHG LQ UHODWLRQ WR WKH

Our Promoter and members of the Promoter Group shall not participate in the Offer, except by way of
participation as Selling Shareholders, as applicable, in the Offer for Sale.

$W DQ\ JLYHQ WLPH WKHUH VKDOO EH RQO\ RQH GHQRPLQDWLRQ
RWKHUZLVH SHUPLWWHG E\ ODZ

ESOP Schemes of our Company

Pursuant to the resolutions passed by the Board on June 6, 2016 and the Shareholders on July 1, 2016
RXU &RPSDQ\ DGRSWHG WKH (PSOREBGP 80YR FN RISWHRIQVBOD Q XUV XTI
resolutions passed by the Board on July 22, 2023 and the Shareholders on July 28, 2023, our Company
DPHQGHG WKH (623 DQG DGRSWHG WKH 3(PESORPBAT 6WRFN 2¢€
Subsequently, pursuant to the resolutions passed by the Board on April 5, 2024 and the Shareholders on

April 24, 2024, our Company X UWKHU DPHQGHG WKH (PSOR\HH 6WRFN 2SWLRQ
6WRFN 2SWLRQ 369DR2024° WKHUHDIWHU WKH (623 ZDV IXUWKHU
to resolution passed by the Board on June 24, 2025 and the Shareholders on July 7, 2025 in order to
streamline the administration of the Options and improve operational efficiency. The ESOP 2024
permitted flexibility in the mode of implementation, enabling the Company to issue shares either directly

or through transfer of shares by the emplpenefit trust, i.e., it allowed both direct allotment and trust

route methods of administration

The ESOP 2024 was last amended pursuant to the resolutions passed by the Board on March 5, 2026 and
the Shareholdersn March 6, 2026to record that the migration of certain benefits granted under the
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(623 WR (PSOR\HH 6WRFN 2 SBBQR2)26 RRi3equerd @ this ameéndment
the ESOP 2024 shall be administered exclusively by the employee benefit trust

Pursuant to the resolutions passed by the Board on March 5, 2026 and the Shareholders on March 6,
RXU &RPSDQ\ DOVR DGRSWHG WKH 3(PSORAG3EP UK FINQBSWLRQ

WRIJHWKHU ZLWK WE3DOR &6eheémes WKHREMHFWLYH RI WKH (623 DF

is to exclusively administer the options (and benefits related to such options) migrated from the ESOP

2024 via direct route. The ESOP Schemes are in compliance with the SEBI SBEB & SE Regulations.

The principle objectives of the ESOP Schemes include motivating the employees to contribute to the
growth and profitability, providing means to Company and attract and retain talent, achieve sustained
growth and creation of shareholder value by alignimgititerests of employees with long term interests

of the Company and to create a sense of ownership and participation amongst the employees.

The grants undghe ESOP Schemésve been and shall be in compliance with the Companies Act. All
options granted under tlESOP Schemdsave been granted only to persons who are, at the time of grant,
employees of the Compaayd / or its Subsidiarfas such term is defined under the Companies Act and
the SEBI SBEB & SE Regulations, as applicable).

The details of th&SOP 2026as certified by N B T and Co, Chartered Accountants, through a certificate
datedMarch 27 2026are as follows:

ESOP Disclosure under ESOP 205

Particulars Details
Fiscal 2023 | Fiscal 2024 | Fiscal 2025 | As atand for | From
the period | October 1,
ended 2025 till the
September | date of this
30, 2025 Draft Red
Herring
Prospectus
Options granted during the period 243 30 Nil Nil Nil
Options vested (including options th 244 215 156 44 37
have been exercised) during the per|
Options exercised during the period Nil Nil Nil Nil Nil
Options forfeited/ lapsed/ cancelle Nil 22 43 Nil Nil
cashed out during the period
Options outstanding (including veste 1,041 1,049 1,006 1,006 1,006
and unvested options) at the end of |
period
Exercise price per outstanding opfiol _ _ _ _ _
Total no. of Equity Shares that wou 1,025,222 1,033,101 990,754 990,754 990,754
arise as a result ofull exercise of
options granted (net of cancelle
options) at the end of the period**

Variation in terms of options

7KH &RPSDQ\ DGRSWHG WKH (PSOR\ESDPG2WIR F
pursuant to the approval of the Board on June 06, 2016 and the approval
shareholders of the Company on July 01, 2016. Thereafter, the Company |
(623 DQG DGRSWHG WKH (PSOR\HESGPVEGRE N
pursuant to resolutions passed by the Board at its meeting held on July 22
and by the shareholders of the Company by way of a special resolution g
meeting held on July 28, 2023.

Subsequently, the Company further amended ESOP 2023 and adopt
(PSOR\HH 6WRFN 2SHWSORQABOBEUVXDBQW WR U
by the Board at its meeting held on April 05, 2024 and by the shareholders
Company by way of a special resolution at their meeting held on April 24, J
Thereafter, ESOP 2024 was further amended pursuant totresqlassed by thq
Board at its meeting held on June 24, 2025 and by the shareholders
Company by way of special resolution passed at thegting held on July 07
2025 in order to streamline the administration of the Options and img
operational efficiency. The ESOP 2024 permitted flexibility in the modyg
implementation, enabling the Company to issue shares either directly or th
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Particulars Details
Fiscal 2023 | Fiscal 2024 | Fiscal 2025 | As at and for | From
the period | October 1,
ended 2025 till the
September | date of this
30, 2025 Draft Red
Herring
Prospectus

transfer of shares by the RM Employee Benefit Trust, i.e., it allowed both
allotment and trust route methods of administration.

The ESOP 2024 has been further amended and adopted by the Board by
a resolution passed in the meeting of the Board convened on March 05, 20
by the Shareholders, by way of a special resolution passed in the meeting
Shareholders conveneoh March 06, 2026 respectively to record that
migration of certain options (and benefits related to such options) granted
WKH (623 WR (PSOR\HH 6WRFN ESOWL2B2G
Going ahead, the ESOP 2024 shall now be administexddsévely by the RM
Employee Benefit Trust.

Additionally, the Company has also adopted the ESOP 2026 pursuant
approval of the Board on March 05, 2026 and the approval of the shareholg
the Company on March 06, 2026 to exclusively administer the options
benefits related to such optig) migrated from the ESOP 2024 via direct rout

Accordingly, out of the total pool under ESOP 2024, 12,20,177 shares hav
migrated to ESOP 2026. After giving effect to such migration, 48,93,040 s
shall continue to remain under ESOP 2024, and 12,20,177 shares shall co
the pool availabldor issuance under ESOP 2026. Further, in respect off
Options already granted under ESOP 2024 for which shares have not yg
allotted, the original terms of grant, vesting conditions, performance condi
and other terms applicable on the dafegoant shall continue to apply
notwithstanding their migration to ESOP 2026.

Money realised by exercise of optiol Not Not Not Not Not
,Q PLOOLRQ GXUL applicable applicable applicable applicable applicable
Total no. of options in force at the er| 1,041 1,049 1,006 1,006 1,006
of the period
Employee wise details of optior]
granted to (during the period)
(i) Key managerial personnel / Senid Nil Nil Nil
Management Na (e} Na | Opt
me | pti me | ion
on S
S gra
o nte
|| Ja
s || A T30
Prab| 11 ash
hat |0 Jan
Ver gid
ma
Hak | 10
im 0
Fak
hrud
din
Ujja
inw
ala
Keta | 33
n
Kris
hna

(ii) Any other employee who receive

a grant in any one year of optiol

Nil
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Particulars Details
Fiscal 2023 | Fiscal 2024 | Fiscal 2025 | As atand for | From
the period | October 1,
ended 2025 till the
September | date of this
30, 2025 Draft Red
Herring
Prospectus
amounting to 5% or more of th
options granted during the year
(iii) Identified employees who arq Nil
granted options, during any one ye
equal to or exceeding 1% of the issu
capital (excluding outstandin|
warrants and conversions) of t
Company at the time of grant
Fully diluted EPS on a pr®ffer basis 0.49 2.45 4.18 5.95 | Not
pursuant to the issue of equity shal Applicable

on exercise of options calculated
accordance with the applicab
DFFRXQWLQJ VWDQGD
6KDUHY LQ

Whether the Company has calculat
the employee compensation cost us
the intrinsic value of the stock option
the difference between employg
compensation cost calculated using 1
intrinsic value of stock options and tf
employee compensation costttishall

have been recognised if the Compg
had used fair value of options af
impact of this difference on profits ar
EPS of the Company

Not applicable since the options were priced at fair value on the date of gr
using Black Scholes model.

Description of the pricing formula an
the method and significar
assumptions used during the year
estimate the fair values of option
including weighteeaverage
information, namely, risiree interest|
rate, expected life, expected volatilit]
expectedlividends and the price of th
underlying share in market at the tin
of grant of the option

Please seq
Schedule A

Please seq
Schedule A

Not
Applicable

Not
Applicable

Not
Applicable

Impact on profits and EPS of the Ig
three years if the Company hg
followed the accounting policie
specified in the SEBI SBEB & Sk
Regulations in respect of optior
granted in the last three years

Not applicable because the Company had followed the accounting pq
specified in Regulation 15 of the SEBI SBEB & SE Regulations i.e., as pe
Indian Accounting Standard.

Intention of the key managerig
personnel, senior management &
wholetime directors who are holdel
of Equity Shares allotted on exercise
options granted under an employ|
stock option scheme or allotted uno
an employee stock purchase scheme
sel their Equity Shares within thre
months after the date of listing of th
Equity Shares in the initial public offe
(aggregate number of Equity Shar
intended to be sold by the holders
options), if any

Few of the Key Managerial Personnel or Senior Management may sell
Equity Shares allotted on the exercise of their options within three months
the date of listing of the Equity Shares of the Company, aggregating

627,328 equity shares.

Intention to sell Equity Shares arisir|
out of an employee stock optio
scheme or allotted under an employ

stock purchase scheme, within thr

Not applicable
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Particulars Details
Fiscal 2023 | Fiscal 2024 | Fiscal 2025 | As at and for | From
the period | October 1,
ended 2025 till the
September | date of this
30, 2025 Draft Red
Herring
Prospectus

months after the date of listing, &
directors, key managerial personn
senior management personnel 3
employees having Equity Shart
issued under an employee stock optj
scheme or employee stock purcheé
scheme amounting to more than 1%
the issued capital (excluding
outstanding warrants and conversior

@ Thedisclosure of ESOPs under this table have been granted, vested, lapsed, forfeited, forfeited/ lapsed/ cancelled/ cadbed out u
ESOP 2024. The ESOP 2024 has been adopted and amended by the Board by way of a resolution passed in the meeting of the Board
convened on March 5, 2026 and by the Shareholders, by way of a special resolution passed in the meeting of the Shamebokters ¢
on March 6, 2026, to record the migration of certain benefits granted under the ESOP 2024 to ESOP 2026(ESOP 202&&as also b
adopted by the Company pursuant to the approval of the Board on March 05, 2026 and the approval of the shareholdemspaiitphe Co
on March 06, 2026 to exclusively administer the options (and benefits related to such options) migrated from the £%@Hi282
route). Out of the total pool under ESOP 2024, 12,20,177 shares have been migrated to ESOP 2026. After giving effect to such
migration, 48,93,040 shares shall continue to remain under ESOP 2024, and 12,20,177 shares shall constituteviitapleofa
issuance under ESOP 2026. Further, in respect of any Options already granted under ESOP 2024 for which shares hawennot yet be
allotted, the original terms of grant, vesting conditions, performance conditions, and other terms applicabldate tf grant shall
continue to apply, notwithstanding their migration to ESOP 2026.

$ 6 XEMHFW WR D PLQLPXP RI IDFH YDOXH RI @& SHU HTXLW\ VKDUH RI WKH &RPSDQ\

Adjusted for split (split pursuant to a resolution passed by the Shareholders at the extraordinary general meeting 86,205t

each fully paidXS HTXLW\ VKDUHV RI WKH &RPSDQ\ RI IDFH YDOXH RI &

equity shares pursuant to resolution passed by the Board and the Shareholders on March 2, 2026 and March 6, 2026 r@spectively

allotted through circular resolution dated March 7, 2026 and also giving effect of the revised conversion @&iB3¢ holders of

each series of CCPS) and ESOP holders (the revised conversionfla8®®s is 984.808 equity shares for every one employee stock

option).

#  Based on the options vested as of the date obtaifi Red Herring Prospectus

*

Schedule A
Grant date April 1, 2022 May 14, 2022 October 1, 2022 May 4, 2023

Option price Black Scholes Option Black Scholes Option Black Scholes Option Black Scholes Option
model Pricing Model Pricing Model Pricing Model Pricing Model
Exercise price INR 10 INR 10 INR 10 INR 10
Expected 18.44% 24.53% 21.37% 11.73%
volatility

Expected lifg 4 years 4 years 4 years 4 years
(years)
Risk free Rate ¢ 6.06% 7.04% 7.34% 7.08%
interest
Expected dividen 0.00% 0.00% 0.00% 0.00%
Price  of the 42,042 42,042 42,042 42,964
underlying shar|

in market at thi

time of grant o

the option

The details of th&SOP 2024as certified by N B T and Co, Chartered Accountants, through a certificate dated
March 27, 202@re as follows:

Disclosure under ESOP 2024Post migration certain options and benefits related to such options from
ESOP Plan 2024 to ESOP Plan 2028)
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Particulars

Details

Fiscal 2023 Fiscal 2024 Fiscal 2025 As at and for the
period ended
September 30,

2025

From October 1,
2025 till the date
of this Draft Red
Herring
Prospectus

Options granted during
the period

67 Nil 1,963 140 Nil

Options vested
(including options thaf
have been exercised
during the period

139 25 189 33 Nil

Options exercised
during the period

Nil Nil Nil Nil Nil

Options forfeited/
lapsed/ cancelled
cashed out during thi
period

348 1,712 86 44 Nil

Options outstanding
(including vested ang
unvested options) at th
end of the period

3,511 1,799 3,676 3,772 3,772

Exercise  price  off
options per outstanding
option$

Total no. of Equity
Shares that would aris
as a result of full
exercise of optiong
granted (net of
cancelled options) at th|
end of the period*

3,457,769 1,771,730 3,620,223 3,714,769 3,714,769

Variation in terms of
options

7KH &RPSDQ\ DGRSWHG WKH (PSORB&SABPRWKR F 8 XABWKIDRN 3W B QN
Board on June 06, 2016 and the approval of the shareholders of the Company on July 01, 2016. Ther
&RPSDQ\ UHYLVHG (623 DQG DGRSWHG WKHESOGRB20E\ HEIXOUW R
resolutions passed by the Board at its meeting held on July 22, 2023 and by the shareholders of the Cq
way of a special resolution at their meeting held on July 28, 2023.

Subsequently, the Company further amended ESOP 2023 and adopted the Employee Stock Option
ESOP 2024 SXUVXDQW WR UHVROXWLRQV SDVVHG E\ WKH %RD
shareholders of the Company by way of a special resolution at their meeting held on April 24, 2024. Th
ESOP 2024 was further amended pursuant to résolpassed by the Board at its meeting held on Jung
2025 and by the shareholders of the Company by way of special resolution passedreetiai held on July
07, 2025 in order to streamline the administration of the Options and improve operational efficiency. Th
2024 permitted flexibility in the mode of implementation, enabling the Company to issue shares either
or through tansfer of shares by the RM Employee Benefit Trust, i.e., it allowed both direct allotment an

route methods of administration.

The ESOP 2024 has been further amended and adopted by the Board by way of a resolution passed in t
of the Board convened on March 05, 2026 and by the Shareholders, by way of a special resolution pas|
meeting of the Shareholders convemmedMarch 06, 2026 respectively to record that the migration of ce|
options (and benefits related to such options) granted under the ESOP 2024 to Employee Stock Option

BSOP 2026 *RLQJ DKHDG WKH (623 VKDOO QRZ EH DGPL
Benefit Trust.

Additionally, the Company has also adopted the ESOP 2026 pursuant to the approval of the Board on N
2026 and the approval of the shareholders of the Company on March 06, 2026 to exclusively admin
options (and benefits related to such apsjomigrated from the ESOP 2024 via direct route.

Accordingly, out of the total pool under ESOP 2024, 12,20,177 shares have been migrated to ESOP 2(
giving effect to such migration, 48,93,040 shares shall continue to remain under ESOP 2024, and 1
shares shall constitute the pool availafdeissuance under ESOP 2026. Further, in respect of any Og
already granted under ESOP 2024 for which shares have not yet been allotted, the original terms of grar,
conditions, performance conditions, and other terms applicable on thefdggnbshall continue to apply
notwithstanding their migration to ESOP 2026.

Money realised byl Not applicable Not applicable Not applicable Not applicable Not applicable
H[HUFLVH RI R

million) during the

period

Total no. of options in
force at the end of thg

period

3,511 1,799 3,676 3,772 3,772
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Particulars Details
Fiscal 2023 Fiscal 2024 Fiscal 2025 As at and for the | From October 1,
period ended | 2025 till the date
September 30,| of this Draft Red
2025 Herring
Prospectus
Employee wise detailg
of options granted td
(during the period)
(i) Key managerial Nil Nil Nil Nil
personnel / Senior Name Op
Management gra
Prabhat 54(
Verma
Hakim 50(
Fakhruddin
Ujjainwala
Akash 32(
Jangid
Rohan Ajeet| 213
Kulkarni
(il) Any other employee Nil Nil
who received a grant iff | Name | Op Name Opf | 1IDPH| 2SSV
any one year of option| tio gra RQ
amounting to 5% of ns Aman Jha | 130 JuQ
more of the options gra W H
granted during the year gte
3UDY
Rajarsh | 67 6DLQ
I
Chattop +DUV
adhyay .HGLI
3UDW
PHVK
&KD Q|
DNDQ
.DGR
DU
6KDV
QN
.XPD
6RXU
K
.RWK
(iii) Identified | Nil
employees who arg
granted options, during
any one year equal to ¢
exceeding 1% of the
issued capital
(excluding outstanding
warrants and
conversions) of the
Company at the time o
grant
Fully diluted EPS on g 0.49 2.45 4.18 5.95 | Not applicable

pre-Offer basis pursuan
to the issue of equity
shares on exercise (
options calculated ir|
accordance with thg
applicable accounting
VWDQGDUG R
3HU 6KDUHY |

Whether the Company
has calculated thg

employee compensatio

Not applicable since the options were priced at fair value on the date of grant by using Black Scholes n
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Particulars

Details

Fiscal 2023

Fiscal 2024

Fiscal 2025

As at and for the
period ended
September 30,
2025

From October 1,
2025 till the date
of this Draft Red
Herring
Prospectus

cost using the intrinsig
value of the stock
options, the difference
between employeg
compensation cos
calculated using th¢
intrinsic value of stock
options and the
employee compensatio
cost that shall have bee
recognised if  the
Company had used fal
value of options ang
impact of this difference
on profits and EPS o]
the Company

Description  of  the
pricing formula and the
method and significan|
assumptions use(
during the year tg
estimate the fair value|
of options, including
weightedaverage

information,  namely,
risk-free interest rate
expected life, expectel
volatility, expected
dividends and the pricq
of the underlying sharg
in market at the time oj
grant of the option

Please
Schedule B

se€

Not Applicable

Please
Schedule B

seg

Please
Schedule B

seq

Not Applicable

Impact on profits and
EPS of the last threq
years if the Company

had followed the
accounting policieg
specified in the SEBI
SBEB & SE

Regulations in respeg
of options granted in thq
last three years

Not applicable because the Company had followed the accounting policies specified in Regulation 1
SEBI SBEB & SE Regulations i.e., as per the Indian Accounting Standard.

Intention of the key|
managerial personne
senior management an
wholetime  directors
who are holders of
Equity Shares allotteq
on exercise of optiony
granted  under  ar
employee stock optior
scheme or allotted unde
an employee stocH
purchase scheme, to ls¢
their Equity Shareg
within three months
after the date of listing
of the Equity Shares ir
the initial public offer
(aggregate number @
Equity Shares intendeq
to be sold by the holder]
of options), if any

Few of the Key Managerial Personnel or Senior Management may sell some Equity Shares allotte
exercise of their options within three months after the date of listing of the Equity Shares of the Co
aggregating to 184,16&quity shares.

Intention to sell Equity
Shares arising out of a
employee stock optior
scheme or allotted undg
an employee stock

purchase schemg

Not applicable
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Particulars Details
Fiscal 2023 Fiscal 2024 Fiscal 2025 As at and for the | From October 1,
period ended | 2025 till the date
September 30,| of this Draft Red
2025 Herring
Prospectus

within three  months
after the date of listing
by  directors, key
managerial personne
senior managemern
personnel and
employees having
Equity Shares issuef
under an employes
stock option scheme g
employee stock
purchase schem|
amounting to more thai
1% d the issued capita
(excluding outstanding
warrants and
conversions)

@ Thedisclosure of ESOPs under this table have been granted, vested, lapsed, forfeited, forfeited/ lapsed/ cancelled/ cadeed out u

*

ESOP 2024. The ESOP 2024 has been adopted and amended by the Board by way of a resolution passed in the meeting of the Board
convened on March 5, 2026 and by the Shareholders, by way of a special resolution passed in the meeting of the Shamgbokters ¢
on March 6, 2026, to record that the migration of certain benefits granted under the ESOP 2024 to ESOP 2026 (ESOPa026 has
been adopted by the Company pursuant to the approval of the Board on March 05, 2026 and the approval of the sharehelders of t
Company on March 06, 2026 to exclusively administer the options (and benefits pertaining to such options) migratedEBQ@R the
2024 via direct route). Going ahead, the ESOP 2024 shall be administered exclusively by the RM Employee Benefit Ttosttdfalt of
pool under ESOP 2024, 12,20,177 shares have been migrated to ESOP 2026. After giving effect to such migeafida,stires shall
continue to remain under ESOP 2024, and 12,20,177 shares shall constitute the pool available for issuance under ESGR&026. Fu
in respect of any Options already granted under ESOP 2024 for which shares have not yet been ladlaitéginal terms of grant,
vesting conditions, performance conditions, and other terms applicable on the date of grant shall continue to applyandimgttiseir
migration to ESOP 2026.
6XEMHFW WR D PLQLPXP RI IDFH YDOXH RI &8 SHU HTXLW\ VKDUH RI WKH &RPSDQ\ RI
Adjusted for split (split pursuant to a resolution passed by the Shareholders at the extraordinary general meeting @5 /2@t
each fully paid XS HTXLW\ VKDUHV Rl WKH &RPSDQ\ RI IDFH YDOXH RI & bobusSKfeqlity VSOLW LQ)
shares pursuant to resolution passed by the Board and the Shareholders on March 2, 2026 and March 6, 2026 respectotédg and al
through circular resolution dated March 7, 2026 and also giving effect of the revised conversion @B %4 holders of each series of
CCPS) and ESOP holders (the revised conversion ratS@®Ps is 984.808 equity shares for every one employee stock option).

# Based on the options vested as of the date obtlaift Red Herring Prospectus

Schedule B
Grant date | April 1,2022 | April 1,2024 | June 1, 2024 | August 1, 2024| December 1, | April 1, 2025 | August 1, 2025
2024
Option price| Black Scholes| Black Scholes| Black Scholes| Black Scholes| Black Scholes| Black Scholes| Black Scholes
model Option Pricing | Option Pricing | Option Pricing | Option Pricing| Option Pricing| Option Pricing | Option Pricing
Model Model Model Model Model Model Model

Exercise INR 10 _ _ _ _ _ _
price
Expected 18.44% 36.30% 46.40% 34.20% 33.70%35.1%| 42.50%44.5% 31.20%
volatility 42.90% 35.80% 44.90%
Expected 4 years 3years 4.83 years 2.67 years+3 2.33 yearst | 4years6years | 1.16 years.67
life (years) 6.83years years 3.00 years years
Risk free 6.06% 7.10% 7.00-7.10% 6.80% 6.70% 6.30% 5.60%6.20%
Rate of

interest

Expected 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
dividend

Price of the 42,042 66,534 66,377 67,310 67,548 97,998 99,299
underlying

share in

market at

the time of

grant of the

option
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OBJECTS OF THE OFFER

7KH 21IHU FRPSULVHV D J)UHVK ,VVXH RI XS WR >"@ (TXLW\ 6KDUHV RI IDI
PLOOLRQ DQG DQ 2IIHU IRU 6DOH RI XS WR (TXLW\ 6KDUHV RI ID
million by the Selling Shaholders.

Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale. The Selling Shareholders will be entitled to
their respective portion of the Offer Proceeds, to the extent of the Equity Shares offered by them in the Offer, after
deducting their respectvproportion of Offer related expenses and relevant taxes thereon, as applicable, in
accordance with the Offer Agreement. For details, sd@ffer relatedExpenses on pagel3l

Accordingly, the Offer for Sale will not form a part of the Net Proceeds. For further details of the Offer for Sale,
VHFheiOffer” RQ $DJIJHR U G HWRisk@actong Hwe will not receive any proceeds from the Offer
forSale” RQ 3I®JH

Fresh Issue

The details of the proceeds of the Fresh Issue are summarized in the table below:

LQ & PI
S. No. Particulars Estimated Amount
1. Gross Proceeds of the Fresh 1$8lie Up to 1,500.00
2. Less: Offer expenses in relation to the Fresh Issue (only { >
apportioned to our Compari§§®)
3. Net Proceeds® >

n Subject to full subscription of the Fresh Issue

@ Our Company, in consultation with the BRLMs, may consider aP@ePlacementD JJUHJDWLQJ XS W Rrigeto filingd LOOLRQ
the Red Herring Prospectus. The RRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the PrePO Placement is completed, the amount raised pursuant to thlPBr&lacemat will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. FieQPRiacement, if undertaken, shall not exc2eéo of the
size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribétsei®
Placement, prior to allotment pursuant to the fiP®© Placement, that there is no guarantee that our Compaany proceed with the
Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Fughediselesures
in relation to such intimation to the subscribers to the-® Placement (if undertaken) dhbae appropriately made in the relevant
sections of the RHP and Prospectus, and details of théF@ePlacement, if any, shall be reported to the Stock Exchanges within 24
hours of such transactions, in accordance with Regulation 54 of the SEBI ICDRitivegu

@ YRU GHW D OfeMretddHexpenses EHORZ REL SDJH

®  To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Objects of the Offer
Our Company proposes to utilize the Net Proceeds towards funding the following objects:

1. Repayment/ prepayment, in full or in part, of certain outstanding borrowings and accrued interest thereon
availed by our Company;

2. 3D\PHQW Rl OHDVH UHQWDO OLFHQVH IHH IR&niseXU DQWBHKRXVHYV DQ(
3. General corporate purposes.

(collectively, UHIHUUHG WROKEdsHLQ DV WKH 3

Further, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges,
including the enhancement of our visibility and brand image among our existing and potential customers and
creation ofa public market for our Equity Shares in India

The main objects clausand objects incidental and ancillary to the main objects clause as set out in the
Memorandum of Association enables our Company to undertake: (i) business activities presently being carried
out; and (ii) the activities for which loan facilities were raised ahéch are proposed to be prepaid or repaid

from the Net Proceed®/e confirm that the activities which we have been carrying out till date are in accordance
with the objects clause of our Memorandum of Association.
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Requirement of funds and utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the tahtedproved
by our Board by way of their resolution dated MaPath 2026:

S. No. Particulars (VWLPDWHG $PH
million) @
1. Repayment/ prepayment, in full or in part, of certain outstanding borro 700.00
and accrued interest thereon availed by our Company
2. Payment of lease rental/ license fee for our warehouses and experieng 425.00
3. General corporate purposes > 'Ug
Total @ >

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with thi@é&afount to be utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds.

Our Company, in consultation with the BRLMs, may consider df®ePlacementDJJUHJIJDWLQJ XS W, Rrieeto filingd LOOLRQ
the Red Herring Prospectus. The RRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the PrdPO Placement is completed, the amount raised pursuant to thlPPr&lacemat will be reduced from the Fresh Issue,
subject to compliance with Rule 19(2)(b) of the SCRR. ThéPR¥ePlacement, if undertaken, shall noteed 20% of the size of the Fresh
Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to-lfh® Ptacement, prior to
allotment pursuant to the P#O Placement, that there is no guarantee that our Gomgpmay proceed with the Offer or the Offer may be
successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures to latiantimation
to the subscribers to the RO Placement (if undertakeshall be appropriately made in the relevant sections of the RHP and Prospectus,
and details of the PHPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of such transactions, in accordance
with Regulation 54 of the SEBI ICORRgulations.

Proposed schedule of implementation and deployment of Net Proceeds
We propose to deploy the Net Proce¢olwards the Objectsn accordance with the estimated schedule of

implementation and deployment of funds as set forth in the table below:
LQ & PLOOLRQ

Amount Estimated utilisation of the Net Proceeds
s proposed to
No. Particulars _befunded | Fiscal 2027 Fiscal 2028 Fiscal 2029
Proceed®)
1. Repayment/ prepayment, i 700.00 700.00 - -
full or in part, of certain
outstanding borrowings an
accrued interest thereo
availed by our Company
2. Payment of lease renta 425.00 168.10 177.60 79.30
license fee for our Premises
3. | General corporate purpofes >" > > >
Total @ > >" > >

@ The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Piiuxdesidinalised 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. Thkis ihelud
proceeds, if any, received pursuant to the-F® Placement. Our Company, in consultation with the Book Running Lead Manage
may consider a PHPO PlacementDJJUHJDWLQJ XS W PRriaeto filing d? th©R2d Re®ring Prospectus with the RoC. The
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the Book lrRaathing
Managers. If the Pr#PO Placement is completed, the amount raised pursuant to théPRrélacement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. FliePRIacement, if undertaken, shall not exceeth 20 the
size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscrib&iet®dh
Placement, prior to allotment pursuant to the fP®© Placement, that there is no guarantee that our Companypnagged with the
Offer, or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Furdmr, rele
disclosures in relation to such intimation to the subscribers to thdAR@ePlacement (if undertaken) shak appropriately made in
the relevant sections of the RHP and the Prospectus, and details of #iedPfelacement, if any, shall be reported to the Stock
Exchanges within 24 hours of such transactions, in accordance with Regulation 54 of the SEBI ¢QRRORS.

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above. However, the actual
deployment of funds will depend on a number of factors, including the timing of completion of the Offer and we
may have to revise our funding réguments and deployment on account of a variety of factors such as our
financial conditions, market conditions, our business and growth strategies, our analysis of economic trends and
business requirements, competitive landscape, general factors affeatingsults of operations, financial
condition and access to capital and other external factors such as changes in the business environment or regulatory
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climate, which may not be within the control of our management. This may entail rescheduling the proposed
utilization of the Net Proceeds and changing the allocation of funds from its planned allocation at the discretion
of our management, subject to corapte with applicable law. Further, in the event the Net Proceeds are not
utilized (in full or in part) for the objects of the Offer during the period stated above due to any reason as stated
above, the remaining Net Proceeds shall be utilized in subsgogrésds as may be determined by our Company,

in accordance with applicable laws.

The above requirement of funds is based on our current business requirements, internal management estimates
based on the prevailing market conditions, ardenses incurred for lease payments for the Premises and other
commercial considerations, which are subject to change and may not be within the control of our management.
Further, we have also obtainactertificate datelarch27, 2026 from N B T and C¢ Chartered Accountants,

for the purposes of verifying lease/rental/license agreement related payimettie Premises hese funding
requirements or deployments have not been appraised by any external agency, bank, financial institution, or any
RWKHU LQGHSHQGHQW D JHQ Risk FRatbrd XQurWiknding r@ddiverbeln®d Snd Yrogdsed
deployment of the Net Proceeds of the Offer have not been appraised by a bank or a financial institution and

if there are any delays or cost overruns, our business, cash flows, financial condition asudtseof operations

may be adversely affected. RQ 3D JH

Subject to applicable law, in case of variations in the actual utilization of funds earmarked for the purposes set
forth above, increased fund requirements for a particular purpose may be financed by our internal accruals,
additional equity and/or debt amgements, as required. We may have to revise our funding requirements and
deployment from time to time on account of various factors, such as financial and market conditions, our
PDQDJHPHQWYV DQDO\VLV RI HFRQRPLF WU iyQdivenbiPahd RoasunEnété LQHVV U
new business initiatives, competitive landscape as well as general factors affecting our results of operations,
financial condition, access to capital, business and strategy and interest rate fluctuations or other ektesnal fa
which may not be within the control of our management. In case the actual utilization towards any of the Objects
is lower than the proposed deployment or the actual Offer Expenses is less than the estimated Offer Expenses,
such balance will be usddr funding other existing Objects, if necessary, in accordance with the SEBI ICDR
Regulations, and/or towards general corporate purposes to the extent that the total amount to be utilized towards
general corporate purposes does not exceed 25% of theR3oag®ds in accordance with the Regulation 7(2) of

the SEBI ICDR Regulations.

Further, our Company may decide to accelerate the estimated Objects ahead of the schedule specified above. Any
such change in our plans may require rescheduling of our expenditure programs and increasing or decreasing
expenditure for a particular objecswa-vis the utilization of Net Proceeds.

Means of finance

The entire requirements of the Objects detailed above are intended to be funded from the Net Proceeds and internal
accruals and/or availing additional borrowings. Accordingly, we confirm that there are no requirements to make
firm arrangements of financender Regulation 7(1)(e) of the SEBI ICDR Regulations, through verifiable means
towards at least 75% of the stated means of finance, excluding the Net Proceeds and existing identifiable internal
accruals.

Details of the Objects

1. Repayment/ prepayment, in full or in part, of certain outstanding borrowings and accrued interest
thereon availed by our Company

Our Company has entered into various financial arrangements with banks and financial institutions. The loan
facilities availed by our Company includes borrowing in the form of, inter alia, term loansongartible
debentures and overdraft facilities. Bo | X UW K H U BBl InOebtedviebsl EHIJLQ QL Q3B7RAQ SDJH
RlI -DQXDU\ ZH KDG WRWD O 1IR358MillionQoBG & dsdidatedbazid. QJV RI

2XU &RPSDQ\ SURSRVHV WR XWLOLVH DQ HVWLPDWHG DPRXQW RI
repayment/ prepayment, in part or full, of all or certain borrowings availed by our Company and/or payment of
the accrued interest thereon which const#u88.8% of total outstanding borrowings of our Company as on
January 31, 2026. The repayment/ prepayment will help our Company reduce outstanding indebtedness, assist us
in maintaining a favourable debtuity ratio, reduce our interest outflow and enaitilesation of some additional

amount from our internal accruals for further investment in business growth and expansion. We believe that owing
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to improvement in our delgquity ratio we will be able to raise additional funds/ capital at competitive rates in
the future to fund potential business development opportunities and plans to grow and expand our business in the
future.

The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements will be based

on various factors, including (i) costs, expenses and charges relating to the facility including interest rates
involved; (ii) presence of onerotisrms and conditions under the facility; (iii) ease of operation of the facility;

(iv) levy of any prepayment or repayment penalties and the quantum thereof, if any; (v) provisions of any law,

rules, regulations governing such borrowings; (vi) any comustiattached to the borrowings restricting our
&RPSDQ\fVY DELOLW\ WR SUHSD\ WKH ERUURZLQJY DQG WLPH WDNHQ WR
facilities provided by lenders; (viii) other commercial considerations including, among,dtieeesnount of the

loan outstanding and the remaining tenor of the loan and (viii) receipt of consents for prepayment or repayment

from respective lenders as required under financing documents.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayment
charges as prescribed by the respective lender. Such prepayment charges, as applicable, will also be funded out
of the Net Proceeds. If the Netdeeeds are insufficient to the extent required for making payments for such
prepayment penalties or premiums, such excessive amount shall be met from our internal accruals. Owing to the
nature of our business, we may avail additional facilities or repegin instalments of our borrowings after the

filing of this Draft Red Herring Prospectus. Accordingly, we may choose to repay/ prepay certain borrowings and
accrued interest thereon availed by our Company other than those identified in the table bieloway include

additional borrowings and accrued interest thereon availed after the filing of this Draft Red Herring Prospectus.
Given the nature of these borrowings and the terms of repayment/ prepayment, the aggregate outstanding
borrowing amounts mayary from time to time and our Company may, in accordance with the relevant repayment
schedule, prepay and/or repay or refinance some of its existing borrowings from one or more financial institutions
in the ordinary course of business, prior to filingled Red Herring Prospectus. Further, the amounts outstanding
under these borrowings as well as the sanctioned limits are dependent on several factors and may vary with our
business cycle with multiple intermediate repayments, drawdowns and enhanceraantiofied limits. In light

of the above, if at the time of filing of the Red Herring Prospectus, any of the below mentioned loans are repaid
in part or full or refinanced or if any additional credit facilities are availed or drawn down or if the limés und

the borrowings are increased, then the table below shall be suitably revised to reflect the revised amounts or loans
as the case may be which have been availed by us. However, the aggregate amount to be utilised from the Net
Proceeds towards repaymemtépayment of outstanding borrowings and accrued interest thereon availed by our
Company (including refinanced or additional borrowings and accrued interest thereon availed, if any, or
RWKHUZLVH LQ SDUW RU LQ IXO0 ZRXOG QRW H[FHHG _ PLOOLRQ

The following table set forth details of certain borrowings and accrued interest thereon availed by our Company,

which are outstanding as on January 31, 2026 out of which we may repay/ prepay, all or a portion of, any or all
of the borrowings from the N&troceeds:
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Sr.| Name of the Date of sanction Date of | Nature of | Amount Amount Applicable rate Tenor/Repayment Schedule Purpose of loan as Prepayment penalty/
No lender letter first borrowing | sanctioned| outstanding | of interest as on mentioned in the sanction conditions
disbursem as on January 31, 2026 letter*
ent January 31,
2026
LQ PLOO
1. |IDFC FIRST| November 27, 202{ December| Term Loan 9.75%| 48 months (including a moratoriul Reimbursement of capitj 2% (Not applicable aftg
Bank Limited |as amended by lett( 30, 2024 10.00%| of 3 months from the date {expenditure and funding fqlapse of 12 months fro
dated January 1 disbursement of the first tranche)| purchasing of furniture ar date of the 15
2025. appliances for rentirfg disbursement or after
45 equal months instalments months . from
disbursement in case
prepayment from IP(
proceeds.)
2. |IDFC FIRST|July 28, 2025 a|July 31,/ Term Loan 9.75%| 48 months (including a moratoriul Funding for purchasing ¢ 2% (Not applicable aftg
Bank Limited | amended by lette] 2025 10.00%] of 3 months) furniture and appliances f¢lapse of 12 months fro
dated August 6, 202 renting' date  of the 1s
and August 16, 202 45 equal monthly instalmen disbursement or after
tranche wise Takeover of outstandin Months . from
term loans availed fror disbursement in case
Repayment to start post t| banks/NBFCs prepayment  from 1P
. . proceeds.)
completion of 3 months moratoriul
from the date of disbursement | Capital expenditur
each tranche. reimbursement incurred &
the Company from ow
Takeover for identified loans shq Sources towards procurems
be based on residual tenor {Of fumiture and appliance
exceeding overall tenor of 4 year{ for onward renting.
Total

JRU GHWDLOV RQ W KiHarEiRl lhdeRt#dnesd VR Q¥ 193B7FH

*

#

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, We have obtained the StatutevyRAU 1V U H S R27VEZ0ZE [x8étl G dcbokdiBri€e with Indian Standard

RQ 5SHODWHG 6HUYLFHV 656
by our Company which are proposed to be repaid/prepaid from the Net Proceeds
The expenditure incurred towards purchasing of furniture and appliances for renting is treated as capital expendituézhypamry .

3(Q J D SHRIOH HUARF MRX BIHHIYI RIVIB BBU G HBIG )LOQDQFLDO ,QIRUPDWLRQ”’
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For the purposes of the Offer, our Company has intimated and has obtained necessary consents from its lenders, ¢
respectively required under the relevant facility documentation for undertaking activities in relation to this Offemancludi
consequendactions, such as change in the capital structure, change in shareholding pattern of our Company, amendment to
S$UWLFOHYV RI $VVRFLDWLRQ RI RXU &R P S RiGKFatEtaksRVe ik dxtdinadiartiunag ebwiiiue O V
to obtain finarcing for our business and our inability to obtain further financing or meet our obligations, including financial

and other covenants under financing arrangements could adversely affect our business, results of operations, financial
condition and cash flows RQ 3B JH

Except forcertain GHOD\V DV CRisk Fa&®Rre-HNe Hage ébtained and may continue to obtain financing for our
business and our inability to obtain further financing or meet our obligations, including financial and other covenants
under financing arrangements could adversely affect our mess, results of operations, financial condition and cash flows

on page33, there have been no instance of delays, defaults, and rescheduling/ restructuring of the aforementioned borrowir
of our Company.

In addition to the above, we may, from time to time, enter into further financing arrangements and drawdown funds thereund
In such cases or in case the abawentioned loans are repaid/ prepaid or refinanced prior to the completion of the Offer, we
may utilise Net Proceeds of the Offer towards repayment / prepayment of such additional anfitamoed indebtedness
availed by us.

2. Payment of lease rental/ license fee for our Premises

As of September 30, 2025, we had 21 warehouses and 67 experience stores. All the Premises are held by us on a leaseholc
pursuant to various lease deeds or leave and license agreements, and under such agreements, we are under an obligation
leas rentals or license fee to our lessors/ licensors. For warehouses, we typically enter into lease agreements and/or leave
license agreements with tenures ranging from 9 months to 108 months. For experience stores, we typically enter into le
agreemets or leave and license agreements with tenures ranging from 11 months to 120 months.

Our Company has incurred the following lease/rental/license agreement related expenditure towards lease for all the Prem
in the last three Financial Years and for the six months period ended September 30, 2025:

Particulars For the six Fiscal 2025 Fiscal 2024 Fiscal 2023
months period
ended
September 30,
2025
Total number of warehouses for which lease ren 24 30 23 21
and license fee were paid in the relev
period/yea®
Total lease rental expenditure incurred for 65.24 132.02 80.14 47.26
ZDUHKRXVHV _ LQ PLOOLRQ
Total number of experience stores for which le 62 44 15 3
rentals and license fee were paid in the rele
period/yea®
Total lease rental expenditure incurred for 41.51 37.82 8.39 1.01
H[SHULHQFH VWRUHV _ LQ P

As certified by N B T and Co, Chartered Accountagte/ay of certificate dated Marcv, 2026

Notes:

1. The total number of warehouses disclosed for the relevant reporting period/year includes all such premises in respedtasevieatals were paid
during the period/year. The disclosed count encompasses both operational and inactive warehousesivere§peeir status as at the end of the
UHSRUWLQJ SHULRG \HDU )XUWKHU ZDUHKRXVHV WKDW ZHUH XQ G Hhé rdpirtihgl hevibdrhave/ S KD
not been considered in the count.

2. The total number of experience stores disclosed for the relevant reporting period/year includes all such premisesohwésgeétase rentals were
paid during the period/year. The disclosed count encompasses both operational and inactive expenendeespective of their status as at the end
Rl WKH UHSRUWLQJ SHULRG \HDU )XUWKHU H[SHULHQFH VWRUHV WtKaD Wthihkthe epdrihG HU W
period have not been considered in the count.

:H H[SHFW WR XWLOL]H _ PLOOLRQ RI WKH 1HW 3URFHHGV WRZDUGYV !
applicable. The lease/license rentals which will be payable are based on valid and existing lease agreements and/or leave
license agreements which have been entered into by our Company with such lessors and landlords of the Premises. The ma;
of our lease/license arrangements provide for a rental escalation of approximately 4% to 10% in a span of 11 months.

The amount to be utilised from the Net Proceeds towards the lease rentals/license fee payable by our Company towards ce
of the Premises in Financial Years 2027, 2028 and 2029 is as follows:

LQ &8 PLOOL

129



Aggregate leasBicense/rent relatedpayments to be maddy our Company in Total
Store Format Fiscal 2027 Fiscal 2028 Fiscal 2029
Warehouses 105.69 111.65 9.63 226.97
Experience Stores 62.41 65.95 69.67 198.03
Total 168.10 177.60 79.30 425.00

As certified by N B T and Co, Chartered Accountagteay of certificate dated Mar@v, 2026

Amounts are inclusive of goods and service tax (GST).

Notes:

1. The estimated lease payments have been calculated based on the number of warehouses and experience stores as of Biiehdaen@®alid and
subsisting lease/rent/license agreements as on the date Bir#ifidfked Herring Prospectus

2. Forthe purpose of estimating lease payments for Fiscal 2027, Fiscal 2028, and Fiscal 2029, only those agreementsfiimashectses and experience
stores that remain valid during the respective fiscal years have been considered. The correspanditg@ayable have been determined in accordance
with the lease/rent/license amounts agreed between the Company and the respective lessors/licensors, after givirsg&tidontprevisions, where
applicable, under the terms of the respective agretsnen

3. The estimated payments over this period exceed the amount proposed to be deployed from the Net Proceeds towardsdeasakitl payments,
and accordingly, a portion of these payments will be funded through internal accruals or other soutegstramed by the Company.

These estimates factor in applicable escalations as per the terms of individual lease/license agreements, reasonalle assum
based on historical trends, and extension of any expiring leases/license agreements based on existing commerciatterms. |
event that the lease agreements or leave and license agreements for any of the existing Premises are terminated prior t
completion of its terms, or if any of such agreements are amended to reduce the respective lease / license payments an
modified we may use the remaining/surplus Net Proceeds towards lease / license payments for any new \aacehouse
experience stores which has been subsequently set up by our Company, subject to applicable law, such that the amount proj
WR EH XWLOLVHG WRZDUGYV ¥WxooilleE MHFW GRHV QRW H[FHHG _

Our Directors, Key Managerial Personnel, members of Senior Management, Promoter, members of our Promoter Group,
not have any interest in the proposed deployment to be made by our Company towards theeationed Object.

3. General Corporate Purposes

Our Company intends to deploy the balance Net Proceeds towards general corporate purposes and the business requirel
of our Company as approved by the Board, subject to such utilization not exceeding 25% of the Gross Proceeds, in accord:
with Regulaion 7(2) of the SEBI ICDR Regulations, to drive our business growth, including, amongst other things, , operatin
expenses, transportation expenses, employee related expenses, consumables, printing & stationery related costs, repair
maintenance, markieg activities, organic and inorganic growth opportunities, corporate exigencies and payments of taxes ar
duties and any other purpose in the ordinary course of business as may be approved by the Board of our Company from
to time, subject to compliece with applicable laws.

The allocation or quantum of funds towards each of the above purposes have been determined by our Board, based or
EXVLQHVV UHTXLUHPHQWY RI RXU &RPSDQ\ DQG RWKHU UHOHYDQW FRQVL
have flexibilityin utilizing surplus amounts, if any. In the event we are unable to utilize the entire amount that we have currentl
estimated for use out of Net Proceeds in a Fiscal, we will utilize such unutilized amount(s) in the subsequent fiscals.

Our Promoter, Promoter Group, Subsidiary, Directors, Key Managerial Personnel and Senior Management do not have
interest in the proposed investment to be made by our Company towards general corporate purposes.

Bridge Financing

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herri
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilisation of Funds

In terms of Regulation 41 of the SEBI ICDR Regulatiang, Company shall appoint a Monitoring Agency for monitoring the
utilisation of Gross Proceeds, prior to filing of the Red Herring Prospectus, as our size of the Offer (excluding tlog Offer f
6DOH E\ WKH 6HOOLQJ 6 K000 miKidh @G AuHV CarnptittéédlaBd/the Monitoring Agency will monitor the
utilisation of the Gross Proceedad the Monitoring Agency shall submit the report required under Regulation 41(2) of the
SEBI ICDR Regulatin, on a quarterly basis, until such time as the Gross Proceeds have been utilize®ur fdtbmpany
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay. O
Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate head in ourdslance s
for such periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws
regulations, clearly specifying the qmoses for which the Gross Proceeds have been utilised if any, of such currently unutilised
Net ProceedOur Company will also, in its balance sheet for the applicable periods, provide details, if any, in relation to al
such Gross Proceeds that have not been utilized, if any, of such currently unutilized Gross Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(8) Part C of Schedule of the SEBI Listing Regulations, our Company
shall, on a quarterly basis, disclose to the Audit Committee the uses and applications of the Net Precéedi Committee
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shall make recommendations to our Board for further action, if appropfiatan annual basis, our Company shall prepare a
statement of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before
Audit Committee and make other disclosures as may be required until such timeeNst Proceeds remain unutilised. Such
disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The statementsthed be ce
by theStatutory Auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations
our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if aoyyah the
utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of category:
variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stdte above.
information will also be published iz " @litions of > ", @widely circulated English national daily newspaperzihéitions

of >" @widely circulated Hindi national daily newspaper, @ H G L W laRvidelR tircula@d Kannada daily newspaper
(Kannada being the regional language of Karnataka, where our Registered Office i9 kioatétdneously with the interim

RU DQQXDO ILQDQFLDO UHVXOWY DQG H[SODQDWLRQ IRU VXFK YDidthBWLR
sane before the Audit Committee.

Offer related Expenses

7KH 2II1HU UHODWHG H[SHQVHV DU H> H@L PHe BffdrGelsied ekdend®§ SrioRddt Bthevy deisist
of listing fees, underwriting fees, selling commission and brokerage, fees payable to the Book Running Lead Managers, le
counsels, Registrar to the Offer, tax advisors, Statutory Auditor, other cortisudfapointed in relation to the Offer, Share
Escrow Agent, Escrow Collection Bank, Public Offer Account Bank, Refund Bank and Sponsor Banks including processir
fee to the SCSBs for processing ASBA Forms submitted by ASBA Bidders procured by the Syamdicatbmitted to SCSBs,
brokerage and selling commission payable to Registered Brokers, RTAs and CDPs, printing and stationery expens
advertising and marketing expenses and all other incidental expenses for listing the Equity Shares on the Stgels.Exchan

Other than (a) listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue, audit fees of Auglitors (tc
extent not attributable to the Offer) and expenses in relation to product or corporate advertisements consistent agtit@ast pr
of the Company which will be borne by the Company; and (b) fees and expenses in relation to the legal counsel appointec
the respective Selling Shareholders which shall be borne by the respective Selling Shareholders, each of the Company an
Sdling Shareholders agrees that all costs, charges, fees and expenses associated with and incurred directly with eespect t
Offer shall be shared among the Company and the Selling Shareholders, on a pro rata basis, in proportion to the numbe
Equity Shares (i) issued and Allotted by the Company through the Fresh Issue and (ii) sold by each of the Selling Shareholc
through the Offer for Sale, in accordance with Applicable Law. All such payments shall be made by the Company, in the fir
instance, orbehalf of the Selling Shareholdeandeach of the Selling Shareholdesgverally and jointlyagree that it shall
reimburse the Company, on a pro rata basis, in proportion to its/his/her respective portion of the Offered Shareddhiat are so
the Offer, for any documented expenses incurred by the Company on behalf of such Selling Sharehjetten sedeipt of
supporting documents for such expenses except for such costs and expenses in relation to the Offer which are bomne direct
the Selling Bareholders. It is further clarified that all payments shall be made first by the Company and consequently each
the Selling Shareholders severally and not jointly shall reimburse the Company for its/his/her respective proportion of Off
related expenseexcept for such costs and expenses in relation to the Offer which are borne directly by the Selling Shareholde
Itis further clarified that the Company shall provide requisite supporting documents and other details to the Sellinig&isareh

to suppadyW WKH 6HOOLQJ 6KDUHKROGHUVY FODLPV IRU H[SHQVH GHGXFWLR
cooperate in sharing any information required by the Selling Shareholders during its/his/her respective tax assessments

The estimated Offer expenses are as follows:

( &n million, unless otherwise stated

Estimated As a % of total As a % of Offer
Activity expensest) estimated Offer 2 )
in million) related expense&) Siz€
Fees payable to the BRLM and commissions (including underw > > >"
fee/commission, brokerage and selling commission)
Selling commission payable to SCSBs for Bids directly procured by > >" >"

and processing fees payable to SCSBs for Bids (other than Bids suli
by UPI Bidders using the UPI Mechanism) procuredhgymembers of th
Syndicate, the Registered Brokers, CRTAs or CDPs and submiti
SCSBs for blocking, Bankers to the Offer, fees payable to the Sponso,
for Bids made by RIB&® 4)©)©)
Selling commission and uploading charges payable to members > > >
Syndicate (includingtheir SubSyndicate Membejs RTAs, CDPs an
Registered Brokef§®)®)
Processing fees payable to the Sponsor Bank >
Fees payable to Registrar to the Offer >
Printing and stationery expenses >
>
>

Advertising and marketing expenses

Listing fees, SEBI fees, BSE and NSE processing fees,-boidding
software fees, and other regulatory expenses

Fees payable to Statutory Auditor > > >
Fees payable to legal counsel > > >
Fees payable to tax advisors > > >

131



Estimated As a % of total As a % of Offer
Activity expensest) _ estimated Offer )
in million) related expense§) siz€
Fees payable to the Share Escrow Agent > > >
Fees payable to other consultants appointed in relation to the Offer > > >
Total estimated Offer expenses > " > >

(1) Offer expenses include GST, wherever applicable. The Offer expenses will be incorporated in the Prospectus on fintiz&diberdfrice.

(2) Selling commission payable to the SCSBs on the portion for RIBdnbtdntional Bidders and Eligible Employees which are directly procured and
uploaded by the SCSBs, would be as follows:

Portion for RIBs* [ 1% of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidders* [ 1% of the Amount Allotted (plus applicable taxes)
Employee Reservation Portion* [ 1% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in thefld&Bar NSENo
additional processing fees shall be payatyeour Company and the Selling Shareholderthe SCSBs on the applications directly procured by them.

(3) No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them.

Processing / uploading fees payable to the SCSBs on the portion for RIBsshitotional Bidders and Eligible Employees which are procured by the
members of the Syndicate / siyndicate / Registered Broker / RTAs / CDPs and submitted to SCSB fandyleckild be as follows:

Portion for RIBs* [ 1% of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidders* [ 1% of the Amount Allotted (plus applicable taxes)
Employee Reservation Portion* [ "1% of the Amount Allotted (plus applicable taxes)

Processing fees payable to the SCSBs for capturing Syndicate Membeyh8idate (Broker) / Subroker code on the ASBA Form for
Non,QVWLWXWLRQDO ,QYHVWRUY DQG 4XDOLILHG ,QVWLWXWLRQDO %X\idayvalidLWK ELGV D
Bid cum Application Form.

(4) Sellingcommission on the portion f&iBs (using the UPI MechanispiorInstitutional Bidders and Eligible Employees (excluding UPI Bids) which
are procured by members of the Syndicate (including theiSsuldicate Members), RTAs and CDPs or for ustg Btype accountdinked online
trading, demat & bank account prisled by some of the brokers which are members of Syndicate (including th&8yrglitate Members) would be

as follows:
Portion for RIBs [ "]% of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders [ "% of the Amount Allotted* (plus applicable taxes)
Employee Reservation Portion* [ "]% of the Amount Allotted (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

TheSelling Commission payable to the Syndicate fSyimicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective Syndicate$yBicate Member. For clarificatiorf,a Syndicate ASBA application on the
application form number / series of a Syndicate /-Subdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and
not the Syndicate / Stfyndicate Member.

Uploading charges payable tnembers of the Syndicate (including their-Sylmdicate Members), RTAs and CRiPsthe applications made by RIBs
using 3in-1 accounts and Nemstitutional Bidders which are procured by them and submitted to SCSB for blocking or 4iisifiga8counts, would
EH DV |R[O]@lRsZapplieable taxes, per valid application bid by the Syndicate (including theByuticate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined ofttiestiddiag terminal
id as captured in the Bid Book of BSE or NSE.

(5) Selling commission / uploading charges payable to the Registered Brokers on the portion for RIBs procured through URh\MELHine
Employees and Nemstitutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as
follows:

Portion for RIBs* & "] per valid application (plus applicable taxes)

Portion for Nonlnstitutional Bidders* af "] per valid application (plus applicable taxes)

Employee Reservation Portion* & "] per valid application (plus applicable taxes)
*  Based on valid applications

(6) Uploading charges / Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Payable to members of the Syndicate (including theirSyuiwlicate af "] per valid application (plus applicable taxes)
Members) / RTAs / CDPs
Payable to Sponsor Banks a "] per valid application (plus applicable taxes)

The Sponsor Banks shall be responsible for making payments to th
parties such as remitter bank, NPCI and such other parties as requi
connection with the performance of its duties under applicable
circulars, agreements and other Applicahlawvs

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the SyndicatadyEsmentand Sponsor
Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter ba
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI ICDR Master Circular.
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Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals fark the St
Exchanges by our ComparBending utilization of the Net Proceeds for the purposes described above, our Company undertake
to deposit the Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule of the Res
Bank of India Act, 1934, as may bepapved 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 shares of any other listed company or for any investment in the equity markets.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and the applicable rules, and the SEBI ICDR Regulatic
our Company shall not vary the objects of the Fresh Issue without our Company being authorised to do so by the Sharehol
by wayof a special resolutioand such variation will be in accordance with the applicable laws including the Companies Act,
2013 and the SEBI ICDR Regulatiots addition, the notice issued to the Shareholders in relation to the passing of such specis
resolutL R Qlotke” VKDOO VSHFLI\ WKH SUHVFULEHG GHW DL O \an®&uch Nofice shaH itz X Q
placed on the website of our Compaiijne Notice shall simultaneously be published in the newspapers, one in English, one in
Hindi and one in Kannada, the vernacular language of the jurisdiction where our Registered Office is Bilustiet to
Section 13(8) of the Companies Act, 20b8r Promoter or significant shareholder(s) will be required to provide an exit
opportunity to such Shaholders who do not agree to the proposal, to vary the objects, subject to the provisions of th
Companies Act, 2013 and in accordance with such terms and conditions, including in respect of pricing of the Equity Shar
in accordance with the CompaniestA2013, our Articles of Association and the SEBI ICDR Regulations.

$SSUDLVLQJ DIHQF\

1RQH RI WKH 2ZEMHFWYV IRU ZKLFK WKH 1HW 3URFHHGY ZLOO EH XWLOLVHG
Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the Offer by
Selling Shareholders, no part of the proceeds of the Offer will be paid by our Company to our Promoter, members of t
Promoter Grap, our Directors, our Subsidiary, our Key Managerial Personnel or our Senior Management. Further, there a
no existing or anticipated interest of such individuals and entities in the objects of the Offer.

Our Company has not entered iatad is not planning to enter into any arrangement / agreements with any of our Directors,

Promoter, members of our Promoter Group, Subsidiary, Key Managerial Personnel, Senior Management in relation to |
utilisation of the Net Proceeds.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the Book Running Lead Manage
on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the |
ofquanttWDWLYH RSHUDWLRQDO DQG TXDOLWDWLYH IDFWRUV DV GHVFULEH
2I1IHU 3ULFH LV >>@ WLPHVY WKH )ORRU 3YQRRWQGLFHILW 5P @V WALIRH \& VK B
Priceis["@ WLPHV W KHelfiDdnklalYriio@nétidn included herein is derived from our Restated Financial Information.
%LGGHUYV VK RRMOEachIG VRINhtaly ofRestatedrinancial Information © Gur Business Restated Financial
Information” DQ@®ADJHPHQWY{V 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQ EHIQ RRLL
on page®3, 64, 172 246, and306, respectively, to have an informed view before making an investment decision.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

X Consistently profitable D2C player since Fiscal 2023, driven by predictable recurring revenues, acyclical
performance and high return on capital employed

We are one of the few Indian D2C product commerce brands and platforms to have demonstrated consiste
profitability, over the last three FiscalSdurce: Redseer Reppgupported by efficient unit economics, high asset
utilization, efficient capital allocation and a mudijycle asselifecycle model that extends product life and enhances
margins.

X JHDGLQJ IXUQLWXUH DQG DSSOLDQFH UHQWDO SODWIRUP ZRHHBWILIF®
RUJDQLF GHPDQG

We are a market leader in the organised home furniture and appliances rental market (excluding water purifier:
commanding approximately 42947% share in terms of subscription revenue in Fiscal 2025 and accounting for more
than half (50% 55%) of the ive subscribers in the overall home furniture and appliances rental market (excluding

water purifiers) as of March 31, 2025 and as of September 30,(30R%ce: Redseer Repart)

X Integrated multi-stack business model driving a selfeinforcing flywheel at the intersection of ecommerce,
subscription, and recommerce

Our business model is uniquely positioned at the intersectiocaienerce, subscription, andeemmerce, creating
a selfreinforcing flywheel that simultaneously enhances consumer value and drives structural efficiency and capit:
productivity for our patform.

X Proven track record of extended reuse during asset life cycle and consistent cohort returns

As a result of our refurbishment capabilities and-endnd ownership of the asset lifecycle, we believe we are at a
stage where we have demonstrated structurally superior economics over time, with older asset cohorts consistel
delivering higher cumutéve returns as they progress through multiple cycles of redeployna@nadvantage that is
uniquely enabled by our erid-end ownership of the asset lifecycle and one that we have already realised acros:
multiple asset vintages.

X Proprietary technology stack seamlessly facilitating endo-end operational integration
Our proprietary ticketing technology within our subscription stack is purposeto enable and integrate a business
model that is unique and firstf-its-kind among leading home furniture and appliance rental platforms in India
(Source: Redseer Report).

X Founder-led company supported by a professional management team and marquee shareholders

We are a foundeled organization guided by the vision and leadership of our Promoter and Chairperson, Managing
Director and Chief Executive Officer, Geetansh Bamania, who founded our Company in 2012. Our leadership team
strengthened by experienced m®dionals with complementary expertise across finance, technology, operations,
people and governance.

JRU I XUWKH U CarrBusinds&Qur BtreHgths RQ I TrJ H

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Financial Information. F
G H W D L RegtatatdHridaricial Information EHJLQQLQ2M6RQ SDJH

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:
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%DVLF DQG 'LOXWHG (DUQLQJV :3HU (TXLW\ 6KDUH 3(36°

Fiscal/Period Ended Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 2025 4.31 4.18 3
March 31, 2024 2.52 2.45 2
March 31, 2023 0.50 0.49 1
Weighted Average EPS (for the above Fiscals) 3.08 2.99 -
Six months period ended September 30, 2025 6.13 5.95 -

ANot annualised
Notes:

1. EPS calculations are in accordance with Ind AS 33 (Earnings per share).

2. %DVLF HDUQLQJV SHU (TXLW\ 6KDUH @&

divided by weighted average number of Equity Shares during the period/year.

3. 'LOXWHG HDUQLQJV SHU (TXLW\

6KDUH @&

number of dilutive Equity Shares during the period/year.
4. The weighted average basic and diluted EPS is a product of basic and diluted EPS for the Fiscals 2025, 2024 and 2023isadhssggned

weight, dividing the result by total aggregate weight.

5HVWDWHG SURILW DIW H for ivelppriog/yeaWw KH S

5HVWDWHG SURILW IRU Wtkdveriged LR G \

Price/Earning 33 (° UDWLR L Q3UHBH \% IDEXIBVRR @r Equity Share:
Particulars P/E at the Floor Pricé (number | P/E at the Cap Pricé (number of
of times) times)
Based on basic EPS for year ended March 31, 202 >" >
Based on diluted EPS for year ended March 31, 20 >" >

*  To be included after finalization of Price Band in the Prospectus

Industry Peer Group P/E ratio

There are no listed companies in India or globally whose businedsl LV FRPSDUDEOH ZLWK WKDW
EXVLQHVVY DQG FRPSDUDEOH WR RXU &RPSDQ\TYVY VFDOH RI RSHUDWLF

Return RQ 1HW :RUWK 35R1:°

Fiscal/Period ended RoNW (%) Weight
March 31, 2025 26.67 3
March 31, 2024 27.70 2
March 31, 2023 37.86 1
Weighted Average for the above Fiscals 28.88
Six months period ended September 30, 2025" 28.61 -

ANot annualised
Notes:

1. Return on Net Worth (RoNW) (%) is calculated as restated profit after tax for the period/year attributable to total @qeitybyi average
of opening and closing net worth for the period/year.

2. Net Worth means the aggregate value of the-ppidhare capital and all reserves created out of the profits and securities premium account
and debit or credit balance of restated consolidated statement of profit and loss, after deducting the agguegattéhesdiccumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the restated consolidated statement ofliabsétesarizlit
does not include reserves created out of revaluation of assetspackeof depreiation and amalgamation.

3. The weighted average return on Net Worth is a product of Return on Net Worth of the Company and respective assignedtingighe d
resultant by total aggregate weight

Net $VVHW 9DOXH 31%$9° SHU (TXLW\ 6KDUH
Particulars Amount ()

As onSeptember 30, 2025 23.79
As on March 31, 2025 17.81
Atfter the completion of the Offer

- At the Floor Price >
- At the Cap Price >"
Offer Price >

* To be included after finalization of the Price Band in the Prospectus

A Offer Price per Equity Share will be determined on conclusion of the Book Building Process.
Notes:

1. 1HW DVVHW YDOXH SHU (TXLW\ 6KDUH
number of dilutive equity share of the period/year.

2. Net Worth means the aggregate value of the-ppidhare capital and all reserves created out of the profits and securities premium account
and debit or credit balance of restated consolidated statement of profit and loss, after deducting the agguegattéhesdiccumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the restated consolidated statement ofliassiétiesarizlit
does not include reserves created out of revaluation of assetspackeof depreiation and amalgamation

LQ &8 LV FDOFXODWHG DV 1HighteR &vevageDV R

Comparison of accounting ratios and key performance indicators with listed industry peers
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Our Company operates a technoladywen, fullstack directo-consumer online rental and subscription platform for
furniture and appliances in India. Currently, there are no listed companies in India or globally that operate under
comparable business @ and accordingly, there are no directly comparable industry peers for KPI benchmarking.
Therefore, no industry comparison has been provided in relation to the Company.

.H\ BHUIRUPDQFH ,QGLFDWRUV 3.3,V’

The tables below set forth the details of our KPIs based on our Restated Financial Information, ceEARoON
measures and certain operational data that our Company considers have a bearing for arriving at the basis for O
Price. The KPIs disclosectlow have been approved by a resolution of our Audit Committee dated RIar2h26

and the Audit Committee has confirmed that other than the KPIs set out below, our Company has not disclosed a
other KPlIs to investors at any point of time during theehyears period prior to the date of this Draft Red Herring
Prospectus. The KPIs disclosed below are the KPIs pertaining to our Company that have been disclosed to our inves
at any time during the six months period ended September 30, 2025 and ¢hgetime period prior to the date of
filing of this Draft Red Herring Prospectus and which have been used historically by our Company to understand at
analyse its business performance, which helps in analysing the growth of various verticals, andevtier aet
material KPIs of the business of our Company that have a bearing for arriving at the Basis for Offer Price. Th
management and the members of the Audit Committee have confirmed that the KPIs disclosed below have be
identified and disclosed incaordance with the SEBI ICDR Regulations and the Industry Standards on Key
BHUIRUPDQFH ,QGLFDWRUYV 'LVFORVXUHV LQ WKHKPUSdardd 1 H U) XR MK
the Chief Financial Officer has certified, pursuant to the certifidated Marc7, 2026, the KPIs disclosed below.

The KPIs herein have been certified by N B T and Co, Chartered Accountants, pursuant to certificate datgg March

2026 ZKLFK KDV E HH (Mate@d CoXtadisamntd Qoéuments for InspectiorMaterial Documents RQ SDJH
397.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set
forth below:

Particulars Explanations
Financial

GAAP measures

Revenue fron| Revenue from Operations is used by our management to track the revenue of our business @
Operations and in turn helps assess the overall financial performance of our Company and size of our op

Restated Profit After Ta Restated Profit After Tax provides information regarding the overall profitability or loss of our bu
Non-GAAP Measures

5HYHQXH *URZWK LQ 5HYHQXH IURP 2SHURQ@HMRW VURZIWKRHRWY B/

2SHUDWLRQV [ WHUPV RI UHYHQXH IURP RSHUDWLRQV JHQHUDWHG E\ X

(%,7'$ (%,7'$ SURYLGHV LQIRUPDWLRQ UHJDUGLQJ WKH RSHUDYV

(%,7'$ ODUJLQ| (%,7'$ ODUJLQ LV DQ LQGLFDWRU RI WKH RSHUDWLRQD
EXVLQHVV

BURILW $IWHU|3URILW $IWHU 7D[ ODUJLQ LV DQ LQGLFDWRU RI WKH R
EXVLQHVV

5R( 5R( LV D PHDVXUH RI KRZ HIILFLHQWO\ WKH FRPSDQ\ JH(

$GMXVWHG 5R|$GMXVWHG 5R&( LV D PHDVXUH RI KRZ HIILFLHQWO\ WK
HPSOR\HG LQ WKH EXVLQHVV

&DVK 3URILW | &DVK 3URILW LV D PHDVXUH RI WKH DFWXDO FDVK HDUQ
HI[SHQVHV EXW EWH{RAKD QRO

Operational

*URVV ,WHPV | WHPVY RUGHUHG EHIRUH UHMHFWLRQV DQG FDQFHOODW
RSHUDWLRQV

2FFXSDQF\ 5D|2FFXSDQF\ 5DWH LV DQ HIILFLHQF\ PHWULF WR PHDVXUH
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Details of KPIs as offfor six months periods ended September 30, 2025 and as of/ for the financial years ended

March 31, 2025, March 31, 2024, and March 31, 2023

& LQ PLOOLRQ H[FHSW DV

Particulars Unit As of/ For the six | As of/ For the year | As of/ For the year | As of/ For the year
months period ended ended March 31, ended March 31, ended March 31,
September 30, 2025/ 2025 2024 2023
Financial
GAAP Measures
Revenue from _million 1,766.0¢ 2,659.5¢ 1,927.0] 1,201.02
Operationg?
Restated Profit _million 613.75 431.06 224,172 44.10
After Tax®
Non-GAAP Measures
Revenue from % NA 38.02 60.45 NA
Operations Growt
(%) ®
EBITDA ¥ _million 733.45 1,184.3¢ 781.52 529.3(
EBITDA Margin % 41.02 43.55 39.2 42.73
(%) ®
Profit After Tax % 34.33 15.85 11.45 3.56
Margin (%)®
Return on equity % 28.61 26.67 27.70 37.86
RoOE”’ ™
AdjustedReturn on % 12.33 25.14 31.47 39.21
CapitalEmployed
RoCE”’ ®)
Cash Profit® million 605.87 919.14 525.42 375.83
Operational
Gross ltems Numbers 488,714 694,784 524,944 382,011
Ordered!?
Occupancy Rate % 83.91 82.87 86.43 91.07
1)

" Not annualised

Notes:

(1) Revenue from Operations means the revenue from operations as appearing in the Restated Financial Information

(2) Restated Profit After Tax for the period/year as appearing in the Restated Financial Information

(3) Revenue from Operations Growth is calculated as a percentage of revenue from operations of the relevant year minusorevenue fr
operations of the preceding year, divided by revenue from operations of the preceding year

(4) EBITDA is calculated as restated profit after tax for the period/ year plus tax expense, finance costs, and depreciatrmrtsation
expense

(5) EBITDA Margin is calculated as EBITDA divided by total income

(6) Profit After Tax Margin is calculated as restated profit after tax for the period/ year divided by total income

(7) Return on Equityis calculated as restated profit after tax for the period/ year divided by average shareholder's equity, where average
shareholder's equity is calculated by averaging the total equity at the beginning and end of the period/ year

(8) Adjusted Rturn on Capital Employeid calculated as earnings before interest and taxes (EBIT) divided by average capital employed. EBIT
is calculated as restated profit after tax for the period/year plus tax expense, plus finance costs, less other incomeapitat@mployed
is calcubted by averaging the capital employed at the beginning and end of the period/year. Capital employed is calculateduitytotal e
plus shoriterm borrowings, longerm borrowings and deferred tax liability / (asset) nsrther intangible assets, intangible assets under
development, cash and cash equivalents, other bank balances and current investments

(9) Cash profit is calculated as restated profit after tax for the period/year plus depreciation and amortization expenserestdl teef
component of tax expense

(10) Gross Items Ordered is calculated as the number of items ordered by subscribers during the period/year before rejeetiatisfsahyg
us as well as cancellations made by the subscribers.

(11) Occupancy Rate is calculated as a percentage of the average of the opening and closing number of items deployed \eith divizsedib

by the average of the opening and closing number of live items for the relevant period/year. Live items meansstptalciteed since
inception less items scrapped/to be scrapped;reoaverable items, items for display in our Company's experience stores, items in transit,
items with vendors for repair and items for photoshoot.

JRU GHWDLOV RI
Business DQGDODIHPHQWTV
pagesl72and306 respectively.

RXU RWKHU RSHUDWLQJ PHWULFV GLVFORVGUG HO)
'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFRRO &

Subject to applicable law, our Company confirms that it shall continue to disclose all the above KPIs included in thi
Basis for Offer Pricee VHFWLRQ RQ D SHULRGLF EDVLV DW OHDVW RQFH LQ
our Board), for a duration that is at least the later of (i) one year after the date of listing of the Equity Shares on tt
Stock Exchanges; or (i) til the WLOL]DWLRQ RI WKH 1HW 30ObjREtsdd the/OffeY GHNVWOR @ H
pagel24, or for such otherutation as may be required under the SEBI ICDR Regulations.

Comparison of KPIs based on additions or dispositions to our business:

Our Company has not undertaken a material acquisition or disposition of assets/ business during the years that
covered by the KPIs. Accordingly, no comparison of KPIs over time, based on material acquisition or disposition o
assets/ business have bgeovided.
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Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to re
and assess our financial and operating performance. The presentation of these KPIs are not intended to be consid
in isolation or as aubstitute for the Restated Financial Information. We use these KPIs to evaluate our financial an
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance \
Ind AS.These KPIs have limitations as analgt tools. Further, these KPIs may differ from the similar information
used by other companies and hence their comparability may be limited. Therefore, these metrics should not
considered in isolation or construed as an alternative to Ind AS measyreasmance or as an indicator of our
operating performance, liquidity, profitability or results of operation. Although these KPIs are not a measure o
SHUIRUPDQFH FDOFXODWHG LQ DFFRUGDQFH ZLWK DSSOLFIkzStHatD FF R
it provides an additional tool for investors to use in evaluating our ongoing operating results and trends and |
comparing our financial results with other companies in our industry because it provides consistency and comparabil
with past fnancial performance, when taken collectively with financial measures prepared in accordance with Ind AS

Investors are encouraged to review the Ind AS financial measures and not to rely on any single financial or operatiol
metric to evaluate our business. S&isk Factors Hnternal Risks +Certain nonGAAP financial measures relating

to our operations and financial performance have been included in this Draft Red Herring Prospectus. These non
GAAP financial measures are not measures of operating performanckquidity defined by Ind AS and may not

be comparablé on paget6.

Weighted average cost of acquisition ("WACA"), floor price and cap price

J.

Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the ESOP
Schemea and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of
this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid

up share capital of our Company (calculated bsed on the preOffer capital before such transaction(s) and
excluding employee stock options granted but not vested under the ESOP Schemes) in a single transaction or
PXOWLSOH WUDQVDFWLRQV FRPELQHG WRJHWKHU RYHU D VSDQ RI
primary/new issueof shares (equity/convertible securities)

Other than disclosed below, our Company has not issued any Equity Shares or convertible securities, excluding she
issued under the ESC®heme and issuance of bonus shares, as applicable, during the 18 months preceding the da
of this Draft Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluipd paid
share capital of our Company (calculated based on r&a©fber capital before such transaction/s and excluding
employee stock options granted but not vested uhede 8OP Scheme), in a single transaction or multiple transactions
combined together over a span of rolling 30 days, as certified by N B T & Co, Chartered Accountants, by way of the
certificate dated March7,2026.

'‘DWH B 1XPEHUY )DFH YDO| ,VVXH 7U| 1DWXUH RI D 1DWXU 7TRWDO
DOORW (TXLW| (TXLW\ 6k SULFH { FRQVLGI &RQVLGHU
6KDUH (TXLW\ 6 &0LOOLR

x

3ULPDU\ ,VVXDQFHV
-X 0\ | | | [SLIKWV ,VVXH&DVK
‘HLJKWHG DYHUDJH FRYWLRD D\F TEEXHE/EROL W\ 6 KDUH

*  Adjusted for split and bonus issuances.
As certified by N B T & Co, Chartered Accountants, by way of their certificate dated RIar2626

Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on
secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of the
Promoter, members of the Promoter Group, Selling Shareholders or other Shareholders with rights to
nominate directors on our Board during the 18months preceding the date of filing of this Draft Red Herring
Prospectus, where the acquisition or sale is equal to or more than 5% of the fullijluted paid-up share capital

of our Company (calculated based on the pr©ffer capital before such transaction(s) and excluding employee
stock options granted but not vested under the ESOP Schemes), in a single transaction or multiple transactions
combineG WRJHWKHU RYHU D VSDQ RI UROOLQJ GD\V B26HFRQGDU\ 7UD

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where the Promc
members of the Promoter Group, Selling Shareholders, or shareholder(s) having the right to nominate director(s)
the Board of Directors ajur Company are a party to the transaction (excluding gifts), during the 18 months preceding
the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fu
diluted paidup share capital of our Corapy (calculated based on the {@&er capital before such transaction/s and
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excluding employee stock options granted but not vested under the ESOP Schemes), in a single transaction or mult
transactions combined together over a span of rolling 30 daysrtified by N B T & Co, Chartered Accountants, by
way of their certificate dated Mar&@y, 2026.

Price per share based on the last five primary or secondary transactions

Since there are such transactions to report to undénhéd@fore thenformation on the last five primary or secondary
transactions (secondary transactions where the Promoter, members of the Promoter Group, Selling Shareholder
Shareholders having the right to nominate director(s) on the Board of Directors of our Campanparty to the
transaction) not older than 3 years prior to the date of this Draft Red Herring Prospectus, irrespective of the size of t
transaction, are not applicable.

The )ORRU 3ULFH DWQS&" W KWL®BIY 3ULFH LV >>@ WLPHYVY WKH ZathWwhtKWHG D
the equity shares were issued by our Company, or acquired or sold liye Selling Shareholders or other
shareholders with rights to nominate directors are disclosed below:

Types of transactions Weighted average cost of JORRU 3ULFH &DS 3ULFH L
DFTXLVLWLRQ SH
WACA of Primary Issuances 0.01

WACA of Secondary TransactiolNA

*  To be included after finalization of the Price Band in the Prospectus.
#  As certified by N B T and Co, Chartered Accountants, by way of their certificate datedMarch

>"@ \ >"@ \
>"@ >"@ \

Justification for Basis of Offer price

1. 7KH IROORZLQJ SURYLGHV DQ H[SODQDWLRQ WR WKH 2IIHU 3ULF
cost of acquisition of equity shares that were issued by our Company or acquired or sold liye
Promoter, members of the Promoter Group, Selling Shareholders or other Shareholders with rights to
nominate directors on our Boardby way of Primary Issuances and Secondary Transactions in the last
three Financial Years preceding the date of this Draft Red Herring Prospectus compared to our
&RPSDQ\YV .3,V IRU WKH VL[ PRQWKY SHULRG HQGHG 6HSVHPEH

> @

*To be included after finalization of the Price Band in the Prospectus
2. 7TKH IROORZLQJ SURYLGHYV DQ H[SODQDWLRQ WR WKH 2IIHU 3ULF
cost of acquisition of equity shares that were issued by our Company or acquired or sold liye
Promoter, members of the Promoter Group, Selling Shareholders or other Shareholders with rights to
nominate directors on our Boardby way of Primary Issuances and Secondary Transactions in the last
three Financial Years preceding the date of this Draft Red Herring Prospectus compared to our
financial ratios for the six months period ended September 30, 2025 and Fiscals 2025, 2024 and 2023
> @
*To be included after finalization of the Price Band in the Prospectus
3. The lROORZLQJ SURYLGHV DQ H[SODQDWLRQ WR WKH 2IIHU 3ULFH

cost of acquisition of equity shares that were issued by our Company or acquired by the Promoter,
members of the Promoter Group, Selling Shareholders or odr Shareholders with rights to nominate
directors on our Board by way of Primary Issuances and Secondary Transactions in view of external
factors, if any, which may have influenced the pricing of the Offer
[T*
*To be included after finalization of the Price Band in the Prospectus

7KH 21IHU 3ULFH RI _ >"@ KDV EHHQ GHWHUPLQHG E\ RXU &RPSDQ\ LC

in accordance with the SEBI ICDR Regulations, and on the basis of the demand from investors for the Equity Shar

as determined through the &oBuilding process, and is justified in view of the above qualitative and quantitative

SDUDPHWHUV %LGGHUV VKRXOG UHDG W K HRiBKEFRcOrEP HOQr\BUsR€ss! @ QG IR

Restated Financial Information EHJL Q Q L Q 23R T2 add?a461réspectively, to have a more informed view.
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7KH WUDGLQJ SULFH RI WKH (TXLW\ 6KDUHV FRXO G RisKF0tare) HR Q X3D W

23 and you may lose all or part of your investments.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO RENTOMOJO LIMITED (FORMERLY
KNOWN AS RENTOMOJO PRIVATE LIMITED AND EDUNETWORK PRIVATE LIMITED), HEREINAFTER

5()(55(' 72 $6 37+( &203$1<" $1' 7+( 6+$5(+2/'(56 2) 7+( &203%$1< 81'(5 7+( ',5
AND INDIR ECT TAX LAWS IN INDIA.

To

The Board of Directors,

Rentomojo Limited (formerly known as Rentomojo Private Limited and Edunetwork Private Limited)
Second Floor, B Block, BHIVE Workspace no. 112,

$.5 THFK 3DUN 3% DQG WK OLOH +RVXU 5RDG

Krishna Reddy Industrial Area, Bommanabhalli,

Bangalore+560 068, Karnataka

Dear Sirs,

Sub: Statement of possible special tax benefits available to the Company and its equity shareholders under the direct
DQG LOQGLUHFW WD[ ODZV 36WDWHPHQW~

:H UHIHU WR WKH SURSRVHG LQLWLDO OffEOLFI FHRWIRPRRRHILTRLWHGEG K DR/
S5HQWRPRMR 3ULYDWH /LPLWHG ™ DQ G5 HENWRPRARREANRRIS DY@ rtldde heréiHiG
WKH VWDWHPHQW WKH 3$QQH[XUH" VKRZLQJ WKH FXUUHQW SRVLWLRQ R/
its shareholders as per the provisions of the Indian direct and indirect tax laws including thetlcaote1961,(as amended

by Finance Act, 2025)\(V KAdt 3 WKH &HQWUDO *RRGV DQG 6HUYLFHV 7D[ $FW WK
2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (collectiv
WKH 3*67 $FW’ WKH &XREWRWRPBFWFW"- DQG WKH &XVWRPVY 7DULII $FW
S7TD[DWLRQ /DZV" LQFOXGLQJ WKH UXOHV UHJXODWLRQV FLUFXODUsV DQ¢
presently in force and applicable to tesessment year 202627 relevant to the financial year 2626 for inclusion in the
'UDIW 5HG +HUULQJ 3URVSHFWXV 3'5+43° |IRU WKH 2IIHU RI WKH &RPSDQ\ D
India (Issue of Capital and Disclosure Requildl@ WV 5HJXODWLRQV DV DPHQGHG 3,&'5 51

Several of these possible special tax benefits are dependent on the Company and/or its shareholders fulfilling the conditi
prescribed under the relevant provisions of the Taxation Laws. Hence, the ability of the Company and/or its shareholders
derive these direct and indirect tax benefits is dependent upon their fulfilling such conditions which is based on busine!
imperatives the Company may face in the near future and accordingly, the Company or its shareholders may or may not chc
to fulfill.

The possible special tax benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The edntents ¢
in the Annexure are based on the information and explanations obtained from the Company and on the basis of
understanding ofhe business activities and operations of the Company. This statement is only intended to provide genet
information to guide the investors and is neither designed nor intended to be a substitute for professional tax aewiad. In vi
the individual natre of the tax consequences and the changing tax laws, each investor is advised to consult their own t
consultant with respect to the specific tax implications arising out of their participation in the Offer particularly af thew

fact that certaimecently enacted legislation may not have a direct legal precedent or may have a different interpretation on tl
benefits, which an investor can avail. We are neither suggesting nor are we advising the investor to invest money or no
invest money basegh this statement.

The contents of the enclosed Annexure are based on the representations obtained from the Company and on the basis c
understanding of the business activities and operations of the Company.
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We do not express any opinion or provide any assurance whether:

The Company or its shareholders will continue to obtain these benefits in future;
The conditions prescribed for availing these possible special tax benefits have been/would be met;
The revenue authorities/courts will concur with the views expressed herein.

This Statement is provided solely for the purpose of assisting the Company in discharging its responsibilities under the ICI
Regulations.

We hereby give our consent to include this Statement and the enclosed Annexure regarding the possible special tax ben
available to the Company and its shareholders in the DRHP for the Offer of equity shares which the Company intends to sub
tothe SHFXULWLHYVY DQG ([FKDQJH %RDUG RI ,QGLD DQG WKH 1DWLRQDO 6WRF
([FKDQJHV" ZKHUH WKH HTXLW\ VKDUHV RI WKH &RPSDQ\ DUH SURSRYHG VW
of limitation is included in the DRHP.

LIMITATIONS

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No assurance is
that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the informatic
explanationsand representations obtained from the Company and on the basis of our understanding of the business activiti
and operations of the Company and the existing provisions of taxation laws in force in India and its interpretation,avhich ar
subject to changfrom time to time. We do not assume responsibility to update the views consequent to such changes. Relial
on the statement is on the express understanding that we do not assume responsibility towards the investors and third pat
who may or may not irest in the Offer relying on the statement. This statement has been prepared solely in connection wit
the proposed initial public offering of equity shares of the Company under the ICDR Regulations.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm Registration Numbet17366W/W100018

Madhavi Kalva
Partner
Membership Number:213550
UDIN: 2621359JJT1BR3027

Place: Bengaluru
Date: 27 March 2026
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ANNEXURE

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO RENTOMOJO LIMITED
(FORMERLY KNOWN AS RENTOMOJO PRIVATE LIMITED AND EDUNETWORK PRIVATE LIMITED)
37+( &203%$1<” $1' ,76 6+$5(+2/'(56

The information provided below sets out the possible special direct tax benefits availReetdonojo Limited (formerly
NQRZQ DV 35HQWRPRMR 3ULYDWH /LPLWHG NG YXBRYBIQAZRDRN G WLKYHD W K |
Company in a summary manner only and is not a complete analysis or listing of all potential tax consequences of t
subscription, ownership and disposal of equity shares of the Company, under the Taxation Laws.

Several of these benefits are dependent on the Company / shareholders fulfilling the conditions prescribed under tbe Act. He
the ability of the Company / shareholders to derive the possible special tax benefits is dependent upon fulfilling socls condi
which, based on business / commercial imperatives, the Company / shareholder may or may not choose to fulfill.

We do not express any opinion or provide any assurance as to whether the Company or its shareholders will continue to ok
these benefits in present or future. The following overview is not exhaustive or comprehensive and is not intended to b
substitde for professional advice. In view of the individual nature of the tax consequences and the changing tax laws, ea
investor is advised to consult their own tax consultant with respect to the specific tax implications arising out of thei
participation inthe Offer. We are neither suggesting nor are we advising the investor to invest money or not to invest mone
based on this statement.

The statement outlined below is based on the provisions of the Act, as amended by the Finance Act 2025, that is applicable
JLOQDQFLDO <HDU 3)<” HQGLQJ ODUFK UHOHY 2Q % améhdédianrt gresendywiv P I
force in hdia. Please note that the Incotag Act, 2025 will be applicable from 1st April 2026 i.e, for financial year 2226

l. POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY
1. Lower corporate tax rate under Section 115BAA of the Act:

As per Section 115BAA of the Act as inserted vide the Taxation Laws (Amendment) Act, 2019 with effect from F202019
relevant to AY 2021, a domestic company has an option to pay income tax in respect of its total income at a concessior
tax rate of 2% (plus surcharge of 10% and cess of 4%) provided the company does not avail of specified exemptions/ incentiv
under the Act:

- Deduction under the provisions of Section 10AA of the Act (deduction for units in Special Economic Zone)

- Deduction under any provisions of ChapterA/bther than the provisions of section of 80JJAA of the Act

(Deduction in respect of employment of new employees) and 80M (Deduction in respect of certaiorpueate dividends)

- Deduction under clause ()iaf subsection (1) of Section 32 of the Act (Additional depreciation)

- Deduction under Section 32AD or Section 33AB or Section 33ABA of the Act (Investment allowance in backward
areas, Investment deposit account, site restoration fund)

- Deduction under sublause (ii) or sufzlause (iia) or suelause (iii) of subsection (1) or susection (2AA) or sub
section (2AB) of Section 35 of the Act (Expenditure on scientific research)

- Deduction under Section 35AD or Section 35CCC of the Act (Deduction for specified business, agricultural
extension project)

- Deduction under Section 35CCD of the Act (Expenditure on skill development)

- No setoff of any loss carried forward or depreciation from any earlier assessment year, if such loss or depreciation
attributable to any of the deductions referred above.

- No setoff of any loss or allowance for unabsorbed depreciation deemed so under Section 72A of the Act, if such lo:
or depreciation is attributable to any of the deductions referred above

7KH SURYLVLRQV RI 6HFWLRQ -% RI WKH $FW UHJDUGLQJ OLQLPXP $OWH
for the concessional income tax rate as prescribed under Section 115BAA of the Act. Further, the Company will not be entit
to claimtax credit relating to MAT.

The option needs to be exercised in the prescribed manner qua a particular AY on or before the due date of filing the inco
tax return for such AY. The option once exercised shall apply to subsequent AYs and cannot be subsequently withdrawn for
same oany other AY. Further, if the conditions mentioned in Section 115BAA of the Act are not satisfied in any AY, the optiol
exercised shall become invalid in respect of such AY and subsequent AYs, and the other provisions of the Act shall apply ¢
the opton under Section 115BAA of the Act had not been exercised.

The Company has opted for the concessional rate of tax in the return of income filed for the previous year ended 315March 2
relevant to assessment year 2225
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2. Deduction from Gross Total Income

a) Deduction under Section 80M of the Act:

With respect to a resident corporate shareholder, Section 80M of the Act has been inserted in the Act to remove the casca
effect of taxes on intecorporate dividends during FY 2021 and thereafter. The Section provides that where the gross total
income of a domestic company in any previous year includes any income by way of dividends from any other domestic compe
or a foreign company or a business trust, there shall, in accordance with and subject to the provisions of this Skmtied, be a

in computing the total income of such domestic company, a deduction of an amount equal to so much of the amount of inco
by way of dividends received from such other domestic company or foreign company or business trust as does not exceed
amount of dividelG GLVWULEXWHG E\ LW RQ RU EHIRUH WKH GXH GDWH 7KH 3GXFt
furnishing the return of income under sséction (1) of Section 139 of the Act

b) Deduction under Section 80JJAA of the Act:

The Company is entitled to claim a deduction of an amount equal to thirty per cent of additional employee cost incarred in-
course of business in the previous year, for three assessment years including the assessment year relevant to tharpreviou
in which such employment is provided under Section 80JJAA of the Act, subject to the fulfilment of prescribed conditior
therein.

The deduction under Section 80JJAA of the Act is available even if the Company opts for concessional tax rate under Sec
115BAA of the Act.

3. Special tax rate in case of Shorterm Capital gain under Section 111A of the Act:

If the total income of the Company includes any income chargeable under the head "Capital gains", arising from thé transfe
a shortterm capital asset, being an equity share in a company or a unit of ana@gnted fund or a unit of a business trust
where

i. the transaction of sale of such equity shares orisieititered into on or after the date on which Chapter VII of the
Finance (No. 2) Act, 2004 comes into force; and
. VXFK WUDQVDFWLRQ LV FKDUJHDEOH WR VHFXULWLHY WUDQVDFWLRC

the tax payable by the Company on the total income shall be the aggregate of:

€) the amount of incomiax calculated on such shderm capital gains at the rate of 20% for transfers which takes
place after 218 July 2024.

(b) the amount of incom&ax payable on the balance amount of the total income as if such balance amount were the tot
income of the assessee.

4, Special tax rate in case of Longerm Capital gain under Section 112A of the Act:

Long-term capital gains exceeding Rs.1,25,000 arising on the transfer of an equity share in a company or a unit of an equ
oriented fund or a unit of a business trust, transacted through a recognized stock exchange on which STT has been paid,
be ctargeable to tax in the hands of the shareholder at the rate of 12.5% (plus applicable surcharge and cess) without appl
the benefit under the first and second provisos to Section 48 of the Act.

In case the longerm capital gains do not exceed Rs.1,25,000, there shall be no capital gain under Section 112A of the Act.

The condition of STT shall not apply to a transfer undertaken on a recognized stock exchange located in any IFSC and wt
the consideration for such transaction is received or receivable in foreign currency.

5. Setoff and Carry Forward of Losses and Unabsorbed Depreciation

The Company is entitled to set off business losses incurred during the previous year against income under any head, other
income from salary, in accordance with the provisions of the Act. Unabsorbed business losses can be carried forward f
periodof eight assessment years and set off only against business income, subject to the conditions prescribed under the
Further, unabsorbed depreciation under the Act can be carried forward without any time limit and set off against income un
any headopther than income from salary.

Il POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO SHAREHOLDERS

a) Dividend income earned by shareholders:
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Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. As per Section 194 of
Act, the Company is required to deduct tax at source from the amount of dividend paid to shareholders, except in the cas
certan categories of shareholders as specified in the said section which inter alia include individual shareholders receivi
dividend not exceeding INR 10,000 (in aggregate during a FY) by any mode other than cash.

Further, as discussed above, subject to fulfillment of conditions, deduction shall be available under Section 80M tf the Act
domestic corporate shareholders in respect of-oaguorate dividends.

b) Shortterm capital gains arising in the hands of the shareholders

As per Section 111A of the Act, short term capital gains arising from the transfer of an equity share shall be taxquies 20% (
applicable surcharge and cess) subject to fulfilment of prescribed conditions under the Act, for transfers taking pdétes on or
23 July 2024.

C) Long-term capital gains arising in the hands of the shareholders

As per Section 112A of the Act, loftgrm capital gains exceeding Rs.1,25,000 arising on the transfer of an equity share in ¢
company or a unit of an equityriented fund or a unit of a business trust, transacted through a recognized stock exchange c
which STT has been paid, shall be chargeable to tax in the hands of the shareholder at the rate of 12.5% (plus applic:
surcharge and cess) without applying the benefit under the first and second provisos to Section 48 of the Act.

In case the longerm capital gains do not exceed Rs.1,25,000, there shall be no capital gain under Section 112A of the Act.

The condition of STT shall not apply to a transfer undertaken on a recognized stock exchange located in any IFSC and wt
the consideration for such transaction is received or receivable in foreign currency.

Further, any income by way of capital gains or dividend accruing teegidents may be subject to withholding tax per the
SURYLVLRQV RI WKH $FW RU XQGHU WKH UHOHYDQW 'RXEOH 7D[DWLRQ $YI
nonresidat. However, where such naasident has obtained a lower withholding tax certificate from the tax authorities, the
withholding tax rate would be as per the said certificate. Theresident shareholders can also avail credit of any taxes paid
by them, sbject to local laws of the country in which such shareholder is resident.

d) Income from buyback of shares

Vide Finance Act (No. 2) 2024, the provisions with respect to tax on buyback of shares in accordance with Section 68 of
Companies Act, 2013 are amended effective 1 October 2024.

The exemption under Section 10(34A) of the Act on-bagk is withdrawn and the amount paid to the shareholders en buy
back of shares will be deemed as dividend under Section 2(22)(f) of the Act. Further, under the amended provisions,
deduction will beallowed against the said dividend. Further, capital loss arising in hands of shareholder relating to cost ¢
acquisition of shares will be allowed to be carried forward andf§etgainst other capital gains as per the provisions of the
Act.

e) Simplified/new tax regime:

As per Section 115BAC of the Act, a simplified/new tax regime has been introduced wherein-iag@hall be computed at
the rates specified in stdection 1 of Section 115BAC of the Act, subject to the assessee not availing specified exemptions ar
dedudions.

The said regime was initially applicable for individuals and Hindu Undivided Family. In order to make the simplifiedh&x regi
more attractive, Finance Act, 2023 with effect from FY 2Q@23nhas extended the Section 115BAC of the Act to Association
of Per®ans, Body of Individuals, whether incorporated or not and every artificial juridical person.

The key benefits of Section 115BAC of the Act applicable for AY 2D2®ave been listed below:

X Basic exemption limit amounts to INR 4,00,000 (in comparison to INR 2,50,000 under the old tax regime)
X Highest applicable surcharge on income has been restricted to 25% (in comparison to 37% under the old tax regim
X Income threshold for the tax rebate available for resident individuals amounts to INR 12,00,000(in comparison to IN

5,00,000 under the old tax regime)

STATEMENT OF SPECIAL POSSIBLE INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
SHAREHOLDERS

7KH 6WDWHPHQW RI SRVVLEOH WD[ EHQHILWY HQXPHUDWHG EHORZ LV DV
WKH ,QWHJUDWHG *RRGV DQG 6HUYLFHV 7D[ $FW M,*67 $FWI WKH
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UHVSHFWLYH 6WDWH *RRGYV DQG 6HUYLFHV 7D[ $FW n6*67 $FWYT WKF
JRUHLJQ 7UDGH 3ROLF\ FROOHFWLYHO\ UHIHUUHG WR DV 3, QGLUHFW \
202526.
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[l POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY

a. Benefits under the Foreign Trade Policy 2023
There are no special indirect tax benefits available to the Company under the Foreign Trade Policy, 2023.

b. Benefits under the Customs Act, 1962 (read with Customs Tariff Act, 1975 and related rules and regulations)

There are no special indirect tax benefits available to the Company under the Customs Act,1962 read with Customs Tariff A
1975 and related rules and regulations.

C. Benefits under the CGST Act, the IGST Act and the SGST Act (read with relevant rules prescribed thereunder)

Exemption from payment of GST on interest income earned from bank deposits

As per Sl. No. 27 of the Notification No.12/201Central Tax (Rate) dated 28 June 2017, services by way of extending
deposits, loans or advances in so far as the consideration is represented by way of interest or discount (other than inte
involved incredit card services) is exempt from GST.

Thus, the Company is entitled to avail exemption from GST on interest income earned from bank deposits in terms of afores
notification.

Exemption from payment of GST on gain on redemption / sale of mutual funds

As per Section 2(52) of the CGST Act, the tefrd R R @¥piessly excludesecurities Further, Section 2(102) of the CGST
Act defines® V H U Y tofridan’anything other than goods, money and securities, thereby specifically excluding securities fror
the ambit of services as well.

Section 2(101) of the CGST Act provides that the tévhH F X Udh&ll hav&/the same meaning as assigned to it under Section
2(h) of the Securities Contracts (Regulation) Act, 1956. As per the said prowsmumitiesinclude, inter alia, units or any
other instruments issued by any collective investment scheme or mutual fund.

In view of the above statutory provisions, units of mutual funds qualieesritiesunder the GSTaw. Since securities are
specifically excluded from the definitions of both goods and services, any transaction involving the sale or redemptiah of mu
fund units does not constitute a supply under the CGST Act.

Accordingly, gains arising to the Company on the sale or redemption of mutual fund units fall outside the scope of GST a
are not liable to tax under the provisions of the CGST Act.

V. POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO ITS SHAREHOLDERS

There are no special indirect tax benefits available to the shareholders of the Company by virtue of their investment in 1
Company.

Notes
1. We have not considered the general tax benefits available to the Company or shareholders of the Company
2. The above Statement of possible special tax benefits sets out the provisions of Taxation Laws in a summary man

only and is not a complete analysis or listing of all the existing and potential tax consequences of the purchase,awvahership
disposal of quity shares.

3. The above Statement of possible special tax benefits is intended only to provide general information to the investc
and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature of t
consequencegach investor is advised to consult his/her tax advisor with respect to specific taxes arising out of the shar
allotted.

4. This statement does not discuss any tax consequences in a country outside India of an investment in the shares.

shareholders / investors in the country outside India are advised to consult their own professional advisors regariging poss
income taxconsequences that apply to them.
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5. The Statement is prepared on the basis of information available with the Management of the Company and there is
no assurance that:

a. the Company or its shareholders will continue to obtain these benefits in future;
b. the conditions prescribed for availing the benefits have been/ would be met with; and
c. the revenue authorities/courts will concur with the view expressed herein.

6. The views are based on the existing provisions of law and its interpretation, which are subject to changes from time
to time. We do not assume responsibility to update the views consequent to such changes.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from therémpadustitied

3, QGXVWU\ GHSRUW RQ +RPH IXUQLWXUH Daxh 26 3RO WIKeHIda Répb) WIDUH 8DUN
and issued bRedseer, appointed by us pursuant to an engagement letter dated October 2 ®628usively commissioned

and paid for by us to enable investors to understand the industry in which we operate in connection with the Offer. Unle
otherwise indicated, famcial, operational, industry and other related information derived from the Redseer Report and
included herein with respect to any particular year refers to such information for the relevant calendar year. The Redses
Report will form part of the materimlocuments for inspection and a copy of the Redseer Report is available on the website o
our Company at www.rentomojo.com/investeliations/industryreport. Industry sources and publications are also prepared
based on information as of specific dates andy no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates, projections, forecasts and assumptions that may prove to
incorrect. Accordingly, investors must rely on their indepeb@samination of, and should not place undue reliance on, or
base their investment decision solely on this information. The recipient should not construe any of the contdrésisé¢he
Reportas advice relating to business, financial, legal, taxationineestment matters and are advised to consult their own
business, financial, legal, taxation, and other advisors concerning the transaction. While preparing theRegseehas
DOVR VRXUFHG LQIRUPDWLRQ IURP SXEOLFO\ DYDLODEOH VRXUFHV LQFC
For further informatioQ V-HJdrtain sections of this Draft Red Herring Prospectus disclose information from the Redseer
Report which is a paid report and commissioned and paid for by us exclusivelgrinection with the Offer and any reliance

on such information for making an investment decision in the Offer is subject to inherent riskiR Q S42.Atso see,
3Certain Conventions, Currency of Presentation, Use of Financial Information and Market Datadustry and Market

Data” on pagel9.

Macro tailwinds create a backdrop for flexible home furnishing solutions in India

,QGLDYVY HFRQRPLF JURZWK FRQWLQXHV WR EH GULYHQ E\ GRPHVWLF FRC
lifestyle categories. Rapid urbanization, rising aspirations, and increasing digital access are expanding household spenc
particulaly in homerelated segments such as furniture and appliances. These segments apengttated but represent a
large and growing market which is dominated by outright ownership today. However, emerging consumer trends point
growing traction for rerstl models, evident from the rising penetration of rental by volume. This shift is supported by constraints
on affordability, greater workforce mobility, and a growing preference for convenientdownitment consumption models.

Expanding consumption is driving the growth story

According to the International Monetary FundiMF ,QGLD UDQNHG DAJargis étoddrly io GHlendat YeaK
("CY") 2024, with a nominal Gross Domestic Produ@@P R _ WULOOLRQ 8 6 WULOOLRQ 7
nominal GDP will grow at a pace approximately9% & RPSRXQGHG $Q Q X D & $*5 Rogtweerbdoal26r5 and
Fiscal 2030P, positioning it as the fastest growing major economy globally. By CY2029P, India is anticipated to overtak
Germany and Japan to become the third largest economy globally. During this period, India is expected to outpace me
economies such as UniteéStates (US") and China, which are projected to grow at approximately 3.9% and approximately
UHVSHFWLYHO\ 7KLV JURZWK WUDMHFWRU\ XQGHUVFRUHV ,QGLDYfV U
consumption, increased infrastructuregaatments, deeper global integration, and accelerating digital adoption across products
and services. Multiple structural tailwinds further strengthen the outlook for India: a favourable demographic profilk, marke
by a large young population base with adian age of 29, growing urbanization, and increasing participation of women in the
workforce. Additionally, rising employment in formal sector with approximately 21.7% of total workforce employed as regular
wage/ salaried in 2023 to 2024, up from appratigly 16.5% in 2013 to 2014 as per the Annual report of Periodic Labour
Force Survey PLFS") is rapidly expanding the base of enteyel, formally employed consumers. As this cohort is expanding
and gaining digital access, their consumption patterns are pivoting away from traditional ownership towatdchovedsls
that prioritize conveniere and mobility.

GDP growth, at current prices India and Globa| PFCE contribution to GDP and PFCE growthndia and globa

Benchmarks benchmarks
Fiscal 2025 to Fiscal 2030P for India, CY202829P
for others, in % Fiscal 2025 for India, CY2024 for others, in %
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1RWH V *OREDO %YHQFKPDUNV LQFOXGH WKH WRS ILYH FRXQWULHV E\ *'3 LQ &< JLVFD
Data for United States and Japan is available till CY2022. Last 5 (L5) year CAGR has been taken-2622017

3. Data for Germany is available till CY2023. L5 year CAGR has been taken fo22238

&RQYHUVLRQ UDWH 86 &

6RXUFH V :RUOG (FRQRPLF 2XWORRN 2FWREHUO)" OL@QWWWQDWILR®DW IO\WRW HMDDEQ GXTACRJIUDF

India's economic growth is majorly driven by the rising Private Final Consumption ExpendREEE"), marking a shift
towards a consumptieled economy. PFCE formepproximately Rl ,QGLDYV FiaRO25Rhd has grown at a

&$*5 RI DSSUR[LPDWHO\ IURP _ WURSKQSDLRQVR 6 WU LELMIARI@ER B 6Q
Fiscal2025 as per Ministry of Statistics and Programme ImplementatiéoSPI"). In comparison, PFCE to GDP ratio in the
US is approximately68% asR 1 &< XQGHUVFRULQJ ,QGLDTV SRWHQWLDO IRU FRQW

spending led by broader economic transformation.

:LWKLQ WKLV EURDGHU WUHQG GLVFUHWLRQDU\ VSHQGLQJ KDV H[SD
DSSUR[LPDWHO\ 8 6 ELOOLRQ LQ &< WR DSSUR[LPDWHO\ _ ELC
reflecting rising aspations and evolving lifestyles. Home durables, particularly home furnishings and appliances segment is
meaningful component of this spending, accountingqroximately 10.5% of total discretionary spend in CY2025. Structural
shifts such asapid urbaization, growing base of firdime earners in the formal workforce, increased intra and-gtéte
migration and declining average tenareg driving more frequent household setup and upgrade cycles, thereby expanding
spends on the honrelated categags. In parallel, improving digital access and exposure to modern retail formats are elevating
consumer expectations around convenience, quality and speed and setting a foundation for new models such as rental to ernr

Note(s):

1. Home Furnishings includes home furniture (beds, mattresses, sofas, wardrobes, dining sets, chairs, storage & cabiretss, staftee table, and
workstations, among others) and furnishings and décor (kitchen & serve ware, bed & bath linen, homévid&roeoom furnishings, pillows &
cushions).

2. General merchandise includes books, toys, baby care, stationery, office supplies, and otta pooduct verticals.

3. Others include Beauty and Personal Care, among others.

&RQYHUVLRQ UDWH 8 6 &

All categories mentioned represent the overall market including consumer and commercial/institutiarzedasse

Source(s): Redseer research and analysis

Home furniture and appliances, once viewed astone purchases, are increasingly becoming dynamic markers of lifestyle
and convenience. These developments collectively create an ideal ground for new ownership afrhsetensdels to
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emerge, particularly in categories where flexibility, convenience, and lower upfront costs align closely with the negdsDfliv
young, mobile urban consumers

A large and growing home furniture and appliances market

Home furniture such as bed, mattresses, study table, cN@i& ket size of home furniture and applianeésdia

sofa, wardrobe, dininget set, centre table, side tables, shoe

racks, batunits among others and appliances such as washigg< &< LQ & ELOOLRQ 86 EL
machine, refrigerator, water purifier, microwave, airto CY2025,in %

conditioner, teleision and other large appliances form the
core of household setup for urban consumers.

,QGLDTV KRPH IXUQLWXUH DQG DSSOLDQFHV IXUQLWXUH LQFOXGHV EHG
mattress, sofa, wardrobe, dining set, study table and chair, and
appliances include washing machine, refrigerator, water
purifier, microwave, air conditioner AC"), water heaters,
vacuum cleaner, air purifier, dishwasher, food preparation
appliances, heating appliances, irons, and small domestic
appliances such as air fryers, mixer grinders, gas stoyes,
induction cooktops, other small kitchen appliances) is alarg

PDUNHW DW D YDOXH RI DSSUR[LPDWHO\ _ ELOOLRQ
(approximately U.S.$50 billion) in CY2025 growing at
approximately 10% CAGR from CY2021 to CY2025 on theyote(s): & RQYHUVLRQ UDWH 86 =

back of growing middle class, rising urbanization, anource(s): Redseer research and analysis
improved infrastructure in Tier 2+ cities. dvkover, as the

number of nuclear households are expected to grow by

approximately 50 million from approximately 220 million in 2025 to approximately 270 million in 2030P, demand for furniture
and appliances would proportionately increase.

The home furniture and appliance category is highly underpenetrated in India (in terms of household (HH) penetratic
(penetration for a category is measured as a percentage of total households at a specified nhumber of units per housel
providing an indtation of market potential) compared to US and China) as of CY2025 but that is changing. The penetration
steadily advancing toward global benchmarks, as household formation accelerates-timfursers expand beyond metros.

Purchase penetratidrfor India, US and China Purchase penetratidrfor key furniture and appliances i
India

CY2025, in %
CY2025, CY2030P, in %

Note(s): 1. Purchase penetration is calculated as number of households that have purchased a product relative to totdlhauséleolds with a functional
need for the product.

2. Modern beds include engineered wood, metal, and upholstered beds, and exclude traditional solid wood charpais/cots.

3. Modern mattresses include foam, spring, latex, and coir mattresses, and exclude cotton mattresses.

Source: Redseer research and analysis

Outright purchase continues to be the primary mode of ownership in the category today. Prior to the emergence of organi
rental platforms, consumers typically met their furniture and appliance requirements through outright purchase. Over the p
decaderentals platforms have provided an alternative aebased option to consumers alongside traditional ownership.
Modern consumers, typically renters, struggle with high upfront costs when purchasing essential home furniture and applian
due to educatiooans, security deposits required to secure accommodation, and limited s@ndngshold savings are
approximately 18% of GDP in Fiscal 2024Yaditional ownership also lacks flexibility for a mobile workforce and involves
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hassles related to delivery, assembly, installation, servicing, maintenance, repairs, and resale, every time thesthegve.
consumers frequently encounter unreliable and-dowality options in the unorganized rental or secondary market, face
difficulties with resale or disposal when relocating, and have limited access to affordable credit for lifestyle neeatsirgPurch
also involves long turnaround times and the inconvenience of coordinating separate delivery and installation schedhles for e
item, requiring consumers to manage multiple vendors while managing tinfeljob.

Consequently, rental models have begun to emerge as viable alternatives, particularly among younger, urban consumers se
a balance of affordability, flexibility and convenience over permand®eetal models for home furniture and appliance have
displaced approximately20.8 billion (approximately U.S.$ 0.25 billion) of potential purchase market revenue (the purchase
YDOXH RI KRPH IXUQLWXUH DQG DSSOLDQFH SURGXFWYV GHOLYHUHG E\ UF
(approximatelyU.S.$ 0.09 billion) in CY2021 indicating a meaningful and growing consumer shift from outright purchase to
subscription within the furniture and appliances categories. Additionally, average rental penetration which indicatagean aver
of rental volume as percentage of purchase volume for key products (key products for furniture include bed, mattress, sof
wardrobe, and for appliances include refrigerator, washing machine, TV, AC, microwave and water purifier), has nearly doubl
for home furniture prodtts over CY2021 and CY2025, reaching approximately 1% in 2025 and tripled for appliances over the
same periodreaching an average of approximately 1.4% in CY2025. This refléagh@onsumer interest in a growing market

and a promising trend for the future of flexible ownership

Note(s): 1. Purchase market revenue displaced by rental models is calculated as number of rental product units delieeyedimultiplied by average
selling price of those products.

2. Average rental penetration refers to the average share of rental units delivered in a year compared to units saldcaleuweted across products within
furniture and appliances

3. Key products for furniture include bed, mattress, sofa, wardrobe, and for appliances includes refrigerator, washirey MACAIB, microwave and water
purifier.

&RQYHUVLRQ UDWH 8 6 <]

Source(s): Redseer research and analysis

Within this trend, key household furniture and appliances such as air conditioners, water purifiers, beds, and refeigérators
to a surge in rental interest, suggesting that consumers are increasingly open to renting home furniture and appliances rz
than owning them outright7 KLV SRVLWLYH PRPHQWXP FRPELQHG ZLWK ,QGLDYV XQLT
the stage for the next structural shift from ownershigen spending to accebssed living.

India is poised to lead the global shift from ownership to access

India is a global outlier, combining a largeowinglabour force, new participants joining the workforce with the high cost of
furnishing a typical apartment, and high workforce attrition with a rapid rate of urbanization. Moreover, with low GDP pel
capita and a high house priteincome ratio, the urban avkforce of India increasingly depends on rental housing, where
approximately 80% of homes remain semi or unfurnished creating a structural mismatch between how frequently people m
and the effort regquUHG WR VHW XS D KRPH $W WKH VDPH WLPH WKH SUHIHUHQ
convenience, flexibility and low commitment alternatives to ownership. Together, these factors create a strong foundation
the emergence and scalp of flexible living models.

A global outlier where affordability and mobility collide

India stands out as one of the fastgsiwing major economies globally, with a young population and a rapidly expanding
ZRUNIRUFH +RZHYHU ,QGLDYV KRXVLQJ PDUNHW D (BétredWZ 102023 ¥ndRCYRD26, X W
property prices in India have risen at a 12% to 14% CAGR, outpacing GNI per capita growth over the same period
approximately 7%. This sustained divergence has eroded affordability and pushed homeownership further oubofareach

ODUJH VKDUH RI ,Qu&atddV ZRUNLQJ SR
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7KH FRXQWU\TV -t6-ldd®@erekid/hasdddwh ffom 35 in CY2021 to 7.8 in CY2025, which means that for an
average urban household, buying a home today costs neayyédrs of gross annual income. Simultaneously, the-teMi
income ratio, e share of monthly income spent on housing loans, has climbed sharply fro3630% CY2021 to 50%

55% in CY2025, leaving limited headroom for discretionary consumption or savings. This persistent mismatch between incor
growth and property inflation urdscores a lonterm structural reality: for many in India, home ownership is becoming less
affordable. Consequently, rental housing is growing as an alternative that provides flexibility withouérfondebt
obligations.

Growth in property prices versus GN Property price to annual househol House loan EMI to monthly income rat
per capita in Indid incomé ratio for India in India®

CAGR (CY2021 to CY2025), in % CY2021, CY2025 CY2021, CY2025, in %

Note(s): 1. GNI per capita for India has been calculated from Fiscal 2021 to Fiscal 2024 basis latest numbers available

2. Price to income ratio is calculated as average house prices in India divided by gross household income

3. Interest rates of 6.7% to 6.9% for CY2021 and 7% to 7.5% for CY2025, average loan tenure of 25 years and a downpa¥éremet @nsidered
&RQYHUVLRQ UDWH 8 6 ®

Source(s): World Bank, Redseer research and analysis

Beyond housing, India also faces high cost of furnishing an urban apartment, typically requiring more than 8 to 9 months
average income (GNI per capita) whereas for other countries such as South Korea, Japan, US, Vietnam, Indonesia, and Mal:
among othergl to 4 months of income can suffice. At the same time, India has the largest and one of the most mobile workforc
globally with high employee turnover, continued urban migration, and relatively short rental tenures. This mix of high setu
costs as % of income and high mobility makes India well positioned for flexible models that reduce friction for a transient
workforce as an alternative to current purchase models.

Difficulty in furnishing a 1 BHK apartment versus count | Employee attritiofversus rate of urbanizatién
labour force
CY2024 for Attrition, Rate of urbanization over CY2023
CY2024 for GNI per capita per month and Labour force| CY2024, in %

millions), CY2025 for cost of furnishing a 1BHK

Note(s): 1. Difficulty in furnishing is measured as the number of months of average income (GNI per capita) neededitsfudlysfandard 1BHK apartment.

Fully furnished 1BHK includes a bed, mattress, chair, television, refrigerator, water purifiehjmg machine, microwave,sgater sofa, dining set, wardrobe
(2-door), centre table and study table. Average cost of all products is estimated using the modal prices of SKUs witht tfevielysegatings, and leading

brands on major €ommerce platfons for each country; Total furnishing cost is converted to US dollars using the average exchange rates for the past one
year up to December 2025.

2. Attrition rate indicates percentage of employees who separate from an organization including voluntary, involunttrgr axdsoduring a period, divided
by the average workforce for that period. China and South Korea have not been includedataaut@mdailability.

3. Rate of urbanization is the yeanryear percentage change in the urban population.
Source(s): World Bank, World Population Prospects 2024 United Nations, Redseer research and analysis
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KHQ FRPSDUHG ZLWK RWKHU PDMRU HFRQRPLHV ,QGLDfV SURILOH LV XQ

X Higher GDP markets such as China, Japan, US and United Kingdéki')(tid not see rental ecosystems scale
because of high GDP per capita, low difficulty of furnishing an apartment and lower workforce mobility leading to
lower attrition rates.

X Lower GDP markets such as Vietnam and Indonesia have not seen their rental ecosystem scale meaningfully.
Vietnam, low attrition rates, and high share of furnished apartments in the rental market reduce the need for separ
rental solutions whereas indonesialow rental housing penetratidimits the economic rationale for renting furniture
and appliances, constraining adoption of organized rental models.

X Other markets such as South Korea and Malaysia have scaled rental ecosystems on the back of high workforce mob
and rapid urbanization over the past two decadeSouth Korea, water purifier penetration is 85% to 90% %1%
to 75% of those households opt for subscription modeBGLDTV IDYRXUDEOH GHPRJUDSKLFV
position it well to follow a similar trajectory. On top of that, there is far greater difficulty of furnishing a homean Indi
making it an even more favourable enviment for flexible living models to grow.

India sits at the intersection of high mobility, short to medium rental tenure, low GDP per capita and high cost ofgurnishin
PDNLQJ LW RQH RI WKH ODUJHVW PDUNHWY ZKHUH DIIRUGDELOLW\esdOHIJL
stock continue to expand and add new residents, the need for flexible living is set to intensify.

Rapid urbanization but unfurnished rental homes with unmet needs

,QGLDYV XUEDQ H[SDQVLRQ KDV WUDQVIRUPHG WKH FRXQWU\fV HFRQRPL
urban population has nearly doubled from approximately 292 million to over approximately 522 million as the urbanizatio
rate climbed from pproximately 28% to approximately &b6of total populationThis migration toward cities is driven by
HPHUJLQJ MRE RSSRUWXQLWLHYV GCQ " JORERON RDIID P D@LXWD FRMQUN.IQH VD G G
development of technology and startup ecosystems among other drivers. This structural tailwind of the past two decades
further driven the demand for housing (incl. furniture, and appliances,gpotiogrs), infrastructure, asdrvicesBy CY2050P,
,QGLDYV XUEDQL]DWLRQ LV SURMHFWHG WR UHDFK DSSUR[LPDWHO\ . DGC
On the other hand, China has approximately 65% urbanization rate in CYX2@5scoring significant headroom for growth

in India.

Percentage of urban population in India Ownership type of houses in urban India
CY2000- CY2050P,
CY2025, in %
Urbanization in %, Urban population in million

Note(s): 1.32WKHUV’ ™ UHIHUcUpird Rithaut paRing\f¢thsuch as by relatives, friends, employers, or by encroachment.
Source(s): World Urbanization Prospects United Nations, NSS B¥dseer research and analysis

Moreover, acording to National Sample Survey Office (NSSO Round 78 2020 to 2021), over a third (approximately 34.6%
of the people living in urban areas have current place of residence different from the last usual place of residelgiagAlso, r
urbanization has led to a supglgmand imbalance in the housing market, pushing property prices beyond the reach of man
households. Such price inflation, coupled with high levels of migration and job churn are key reasons for the riseeof flexib
living, redefining the ida of permanence in Indian cities. Homes are now viewed less as static assets and more as dynar
VSDFHVY WKDW HYROYH ZLWK OLIH VWDJHVY DQG FDUHHUV 7KLV VKLIW LV
with rental ownership accounfsr approximately 43 million house@pproximately 29% of total urban housing stock) in
CY2025 up from approximately 21 million houses in CY2011, which is further expected to increase to approximately 10!
million houses by CY2050.
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Source(s): NSS 2011, NSS 2(R6dseer research and analysis

Within the rental stock in India, nearly approximately 80% is unfurnished orfeenished, placing the setup burden on
incoming tenants. Unlike other markets such as Vietham where rental homes are largely turnkey (fully furnished), Indian rent
typicaly walk into unfurnished or senfurnished houses commonly without basic home furniture or appliances. Moreover,
semi IXUQLVKHG LV LQ PDQ\ FDVHV VWUHWFKHG DV D ODEHIOXWRLWKNG/LO LK
basically unfirnished homes with a token item added: a single wardrobe, a bed, or one basic appliance, far from what tena
reasonably expect. The result is a costly and-ttioresuming set up, as renters are required to procure each home furniture anc
appliance item ¥ paying high upfront costs, and bearing the exchange, returns, maintenance and repair costs or risks involve

Urbanization % (as a % of total population) vs Rental housing Split of rental houses by level of furnisHirfgr
penetration (as a % of total households) India and globabenchmark®s
CY2022, CY2023, CY2024, CY2025 CY2025jn %

Note(s):1. Number of rental households has been calculated by takingnie ownership %) *population
2. Population figures and urbanization % have been considered for CY2025. The average household size has been co@3i@624i fior South Korea,
CY2011 for UK, CY2015 for US, and Fiscal 2022 for India. Share of rental houses has been obtained Brf@Y282and India, CY2024 for Indonesia,
CY2023 for UK, Japan and South Korea, CY2022 for Malaysia, CY2020 for China and CY2019 for Vietnam

,QGLDYY UHQWDO SHQHWUDWLRQ DQG FRXQW RI UHQWDO KR XVHK Rdb@ed ekdddMESHFhQCFREDV L G
SURMHFWLRQ IRU ,QGLD DVVXPHV 6RXWK .RUHDYV UHQWDO SHQHWUDWLRQ
4. The furnishing mix of rental properties is estimated using the share of listings scrapped from top real estate dotine.pAat the definition of semi
furnished is fluid across platforms/ countries, semi andLunished have been merged to représdrsence of essential furniture and appliances in the house/
apartments.
5. $lit of rental houses by level of furnishing is not available for the US, China, Malaysia, Japan and South Korea
6. Semifurnished house is a property that includes essential fixtures such as lights, fans and may include few furniture o apmignc
Source(s): United Nations World Population Prospects 2024, Redseer research and analysis

The prevailing structure inherently transfers setup, maintenance and repair responsibility and risk from landlords,to tenar
creating friction every time a lease turns over. This setup affects families who relocate frequetotiplldeanges or location
transfers (common in field rolesntry-level jobsand government jobs) and young adults in Metro and Tier 1 cities who co
rent with partners, friends or strangers for education or employment. For the latter, high employment mobilitpoutiche
education lead to frequent tenant turnover, making owipershshared home furniture and appliances difficult to manage
With typical lease agreements signed for 11 months in major urban cities and urban tenancy averaging just approximately
years, the cycle repeats frequently: making ownership of bulkyedating assets economically inefficient for mobile
householdsThese realities create powerful tailwinds for models that simplify home setup, reduem-timeability, and
minimize upfront cash outflow paving the way for flexible, sernaciented living solutions to thrive.
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Demand for affordability, flexibility and convenience

As per data provided by MoSPlI, Indian household savings were at approximately 18% of theREoRI 2024, with 60% to
65% spent on necessities such as food, transgpathousing (either rent or EMISs) limiting the ability to make large upfront
purchases on honrelated categories such as furniture and appliances. This challenge is more abtatéofwermiddle and
uppermiddle income segment, which constitutes more than half (approximately 62%) of the total householdsLimiibeib.
disposable iname constrains lifestyle choices, making affordability a central barrier for most households.

Percentage split of household income Household split by income and corresponding percentage
households that own/rent

Fiscal 2024
CY2025, at current prices

Note(s): 1. Others includes spends on durable goods, clothing, bedding & footwear, intoxicants, taxes/cesses and cettsr@chading conveyance.
For calculating percentage split of expenditure, data for Fiscal 2024 has been used duataitalviity of latest data.

2. Income is calculated based on real wage growth, accounting for wage inflation.

Conversion rate8 6 &

Source(s): MoSPI, Redseer research and analysis

Moreover, the COVID pandemic has reshaped perception of ownership in India. Lockdowns led to the burden of fixed EM
and idle assets highlighting the cost of rigid&g. work models evolve from fully remote to hybrid structures, employment and
location uncertainty has deepened, especially for households with limited discretionary Bsffensdata published by EPFO,

job switching rates have risen sharply betwé&etal 2020 andFiscal 2025 across sectors, growing at approximately 22%
CAGR. Consequent)ythe inter and intra city migration has driven upwards and average tenancy in rental houses has dropp
from approximately 1.8 years in CY2021 to approximately 1.6 years in urban India in CY2025 with the effect even mor
pronounced in metros where the eage tenancy has dropped from approximately 1.8 to approximately 1.3 years over the sam
period. The decline in average tenancy reflects rising employment uncertainty or career fluidity, reinforcing a preference f
flexible living arrangements that reduloag-term commitments and adapt more easily to frequent relocation.

These trends have contributed to the catalysation of a shift in consumer mindset toward flexibility, mobility, and commitmen
light lifestyles. This also makes the rental model resilient during periods of macroeconomic slowdown as consumers tend
defer @pital expenditure and shift from purchasing products to renting them due to employment and income insecurity, there
benefiting from the subscriptieled model. Conversely, during periods of economic expansion, urbanization increases,
employment levelsise, and increased mobility further accelerate demand for flexible,-teagal offerings.

Estimated new jobs versus job swit¢hes Average tenancy (average length of a rental)

Fiscal 2021 to Fiscal 2025, in millions CY2021, CY2025, tenancy in years
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Notes(s): 1. Count of job switches and new jobs considers employees who are/ have been subscribers of employee proAmermtiendorms of
employment wherein joining EPFO is not mandatory are not included in the analysis
6RXUFH V (PSOR\HHVY 3URYLGFFQW )AQGD2YIVRDOWLRMR 3LVFDO 5HGVHHU UHVHDUFK |

*HQ = DQG *HQ $O0SKD DQG \RXQJHU JHQHUDWLRQ FRKRUWY PDNH DSSURJL
highest share among developing and developed economies. Their contribuBoivate Final Consumption Expenditure
("PFCE") has risen from approximately 20% in CY2020 to approximately 29% in CY2025 and is expected to react
approximately 43% by CY2030P, reflecting their entry into the workforce and growing financial indeperAiericese
younger cohorts are digitally native, urbeentric,and experiencéed, they prioritize access, convenience, flexibility and
immediacy over traditional notions of ownership. For them, consumption is increasingly about fluidity and service quality, nc
possession. This preference is reflected in rapid ugtaRl VXEVFULSWLRQ EDVHG G Lohdéfiam@ VHL
subscriptions expanded approximately 3X over CY2020 to CY2025. A similar trend is visible in audio streaming, where pa
subscriptions have scaled more than 5X over CY2020 to CY2025, umletécQJ FRQVXPHUVY JURZLQJ SU|
on-demand access.

When rental models first emerged in India, millennials had to learn this new way of accessing products instead of owning th
outright. But Gen Z and now Gen Alpha are brought up in an environment where rentals, subscriptions, and therefore, acc
overownership are already mainstream. As their share of PFCE continues to rise, the comfort these generations have v
flexible access models will drive faster rental adoption across categories.

1RWH V H*HQ $OSKD DQG \RXQJHUY LV GHILQHG DV WKRVH ERUQ DIWHU DQGuU*HQ [H#HE@HY
EHWZHHQ DQG DQG p%»RRPHUVY DQG ROGHUY EHIRUH

(VWLPDWHG VKDUH RI 3ULYDWH )LQDO &RQVXPSWLRQ ([SHQGLWXUH HIEQWFI\XIGHVX URR G VE \VF
WKH DJH JURXS KDV EHHQ FRQVLGHUHG
&RQYHUVLRQ UDWH 8 6 &
Source(s): UN World Population Prospects (Medium Variant Projections), Ministry of Statistics and Programme Implementation

As younger, sustainability conscious consumers play a stronger role in household draldiog, consumption patterns are
gradually shifting away from ownershlipd, disposable models toward more circular formats. In traditional ownership cycles,
every ngv household setup fuels a new wave of manufacturing, packaging, and distribution, creating a linear pattern of produ
use and dispose. A significant portion of wooden furniture sold in the country is derived frorinsmtive processes,
contributing toongoing demand for timber and associated pressure on tree resources to support the growing demand for r
home furnishing products. At the same time, large household appliances such as refrigerators and washing machines contri
heavily to the stream afwaste entering landfills and India generated over approximately 1.4 million tonnesastes in

Fiscal 2025 as reported by Central Pollution Control BoadRCB"), with appliances forming one of the fastgsbwing
categories. In contrast, a rental aeb extends the useful life of products through repairs, refurbishment, and predictive
maintenance, and slows the rate at which natural resources are consumed and appliances are discarded.

Rental modelsepresent this mindset shift by providing a balance of affordability, flexibility, and convenience without any
long-term anchors. The inclination to rent varies meaningfully by income segment and cd¢egbsyitability. Decoding this
correlation and th underlying economics of ownership versus rental, within a circular business model that extends asset li
through reuse and redeployment, will be critical to scaling such flexible ownership models in India.

The mindset and economics behind flexible living
From a demand standpoint, population with low to medium income, living in Metro and Tier 1 cities have a higher affinity

towards flexible living. From a supply standpoint, there are certain products such as beds, sofas, mattresses, refrigerat
washing nachines, and water purifiers, among others which are most suitable for a rental model. At the intersection of su
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demand and supply cohorts lies economic benefit for users, especially if their expected tenancy is at average (1.6 years
below average levels. While home furniture and appliances rental in the Indian market ipamatested, digital indicators
pointto signs of growing consideration, with rental searches as a share of housing rental searchebygrbiv®ever the

past 3 years.

How different households engage with flexible ownership

The purchasing powerrental affinity matrix below illustrates how income and city tiers have varying degrees of rental affinity
DFURVYV ,QGLDTV XUEDQ SRSXODWLRQ

3XUFKDVLQJ SRZHU YHUVXYV UHQWDO DIILQLW\ IRU XUEDQ $VSLUHU KH¥
income)- CY2025%

Note(s): 1. Purchasing power represents the household income level and rental affinity represents the propensity tarod@serhpme furniture or
appliances basis the penetration of owned vs rented houses of that cohort.
Source(s): Redseer research and analysis

The matrix highlights a clear pattern: Metro and Tliehouseholds display materially higher rental affinity than -Rier
households, QGLDYV XUEDQL]DWLRQ FRQWLQXHV WR FUHDWH QHZ FRQVXPSWLF
emerging from Tie2 and Tief3 cities Across income groups, affluents and aspirers lean far more towards rentals than elites
as elites face fewer affordability constraints. Overall, a meaningful share of urban households now exhibits stroffigitgntal af
signalling a broader shift in mindset towards flexible ownership.

The left half of the matrix represents households across income segments that have a higher affinity towards home owners

X The bottornleft quadrant (budgetonstrained homeowners, approximately 65 million households) includes affluent
DQQXDO LQFRPH _ WR _ ODFV DQG DVSLUHU DQQXDO LQFRPH _
examples include teachers, regsclerks, shop assistants, fii@h earners among others. This segment values financial
stability and savings and consequently prefers ownership over rental options.

X The topleft quadrant (higincome homeowners, approximately 7 million househatudyides elites (annual income
DERYH _ ODFV RI OHWUR 7L Hittadydwd Beiv frichbry asdetf i exxdm@ds ihclude senior
managers, seasoned software developers, prominent specialists, established business families and SME owners ar
others. They occasionally opt fehortterm rentalsuch as whefurnishing a guest house setting upaninvestment
apartmenfor tenants, or leasing appliances fonvenience.

While theoverall rental affinity remains low for these segments, they still demonstratey adoption potential for essential
subscription services such as water purifier rentals, where convenience, mainfes@nsage, and predictable costs outweigh
ownership benefits.

The right halfof the matrix coversenters across income segmentho representhe early adopters of flexible ownership
models
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X The lowerright quadran{budgetconstrained renters, approximately 53 milllmwuseholds) includes aspirers in Metro
and Tier 1, and affluent from Tier 1 cities. Few examples include early software engineers, analysts
fresh consultants, mitkvel managers, and fresh consultants among others. This segmentaftduaebility and
flexibility , viewing rental model as a meaongeduceupfront costand friction to relocate

X The upperright group (highincome renters, approximately 7 million households) includes affluent in Tier 1 cities.
Few examples include miével tech talent, corporate managers and lawyers among others. This segment is highly
mobile and prioritizes upgdability, ease, and convenience over permanence

Together, these renter cohorts form gzely adoptersf the broader flexible ownership economy. Their mobile sefdde
lifestyles and conveniengairiven consumption patterns make them highly receptive to all the-sritable categories.

Rental suitability lies at the intersection of mobility, maintenance, andransience

The rental appeal of different product categories in India is driven by three underlying consumer matiVvadlmlity,
Maintenance, an@iransienceEach factor influences how and why customers opt for access over ownasdstépailed below:

X Mobility: Products which are not easily relocated suchoase furniturgbeds, sofas, dining tables, wardrobes, study
desks,and chairs, among others) and large appliances (refrigerators, washing machines, televisions, microwave
among othersyee high rental affinitfrom mobile users who relocate frequentlye towork, education ifestyle
upgrades, and affinity to stay closer to work place, among offershese usersentingreduceghelogistical burden
of shifting or finding a buyer at the end of their term while also providing flexibility to upgrade or return products as
their needs changkmdian consumers spent an estima2® S U R [ L R4DWIkb® (U.S.$ approximately 2.8 billion)
on relocations in CY2025, a cost that rental subscribers largely avoid as relocations are provided free of charge.

X MaintenanceProducts that require regular service or upkeep such as water purifiers, air conditioners, EVs and fitne:
related products among others see high rental affinity, as rental service providers typically include maintenance, rep:
and replacement as a paf the plan. The appeal lies in convenience and predictable costs, where consumers can enjc
reliable functionality without incurring thbhassle of finding a trustworthgnnual maintenance charge&KC")
provider as well as thexpense of AMCThe rental model offers significant convenience by bundling maintenance
and servicing into a hasslee experiencdndian consumers spent an estimateapproximatelyl76 billion (U.S.$
approximately 2.1 billion) on appliance repairs in CY2025, a cost that rental subscribers largely avoid as repairs a
provided free of charge. This repair expense is projected to increase to approxinagiphpximately 31illion
(U.S.$approximately3.7 billion) by CY2030P. As rental penetration grows, it has the potential to help consumers
reduce this oubf-pocket repair expenditure, offering a strong economic benefit in addition to flexibility and
convenience.

X Transience Products which are required for shtatm or situational use such as baby furniture, fithness equipment,
medical aids (wheelchairs, hospital beds among others) exhibit strong rental adoption. Renting enables tempor:
usage without storage or depreciatimoncerns, aligning well with evolving lifestyle and {g&age needs of modern
Indians.

Together, these factors drive the adoption of flexible ownership models in India.

Rental suitability by product categories

Source(s): Redseer research and analysis
Total Cost of Ownership: Purchase vs Z/ear EMI vs Rental

A complete2BHK mid-range setup typically includes two beds, two mattresses, a sofa, two wardrobes, a refrigerator, washir
machine, TV, centre table, dining table, two study tables and chairs, a water purifier, a microwave, TV unit, a shoe rack a

159



two bedside tables. We evaluate the total cost across three ownership models: outright puyelaate?, and rental over a
2-year horizon.

Below is an illustrative view on how the three models perform on some of these tangible and intangible factors:
Comparison of Rental vs Purchase Models

Most Favourable for consumers
Moderately favourable for consumers
Least favourable for consumers

Purchase Purchase Rental
(Full payment) (2-year EMI)

Tangible Factors:
Total cost over 2 years for DSSUR[LPDWHO\ DSSUR[LPDWHO\ DSSUR[LPDWHO\
furnishing 2BHK (approximately U.S.$ 4,727) (approximately U.S.$ 5,183) (approximately U.S.$ 3,917)
X Upfront funds High Medium Low

requirement/ Opportunity

cost (approximately 6%

fixed deposit rate)
X AMC and repairs cost OEM warranty (1 year to 3 OEM warranty (1 year to 3 Managed by vendor

year), then customédyorne at 1% years), then customdorne at
to 2% of product cost 1% to 2% of product cost
X Upgradation cost Requires repurchase Requires repurchase Easy upgrade or swap optior
X Relocation cost CustomertERUQH . 'CustomertERUQH . Managed by vendor at no
depending on intraity or inter depending on intraity or inter additional cost
city) city)
X Cost recovery from resal Selfmanaged resale Selfmanaged resale
Intangible Factors:
X Sense of ownership High High (delayed ownership) Low
X Perception of quality High High Perceived as refurbished
products

X Risk of obsolescence High High Minimal

Note(s): 1. 24month EMI is assumed at an interest rate of approximately 16% as offered by top ardmenerce platforms
L2SSRUWXQLW\ FRVW IURP XSIURQW SXUFKDVHY FDQ EH FDOFXO DWHWS5 % RoX7@\fikedSdepdsh J X S
rate)
&RQYHUVLRQ UDWH 86 ®
Source(s): Redseer research and analysis

A Total Cost of Ownership TCO") analysiscomparing outright purchas2year EMtbased purchasandrental modelg$or

home furniture and appliances indicates that rentals maitmaiowest cumulative cost up to approximat8% months after

which 2year EMIbased and outright purchase options become moreffasent. When put in perspective against the average
housing rental tenure (19 months) in India in CY2025, rental model offers superior return on investment, particu@@ fob1Y V
highly mobile workforce. The TCO model considers the direct purchase cost, opportunity cost of capital, AMC/ rep&r cost (1
to 2% of purchase price) and cost of relocation. It captures fletigk relocation cost at the average housing tenancy period
in urban IndiaforSXUFKDVH PR G 6K/ wherdas rentalhfiddels generally allow relocation at no additional cost. A
single relocation can cost as much as approximately 2 months of rental subscription payments.
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Note(s): 1Furnishing a 2BHK includesvo beds, two mattresses, a sofa, two wardrobes, a refrigerator, washing machine, TV, centre table, dining table, two
study tables and chairs, a water purifier, a microwave, TV unit, a shoe rack and two bedside tables. Purchase pricear &fid|2atesare as of December

2025 from leading Indian-eommerce platforms, while rental prices are sourced from leading rental platforms; the EMI interest rate is assumedte 16%. T
TCO model incorporates both cash outflows and opportunity costs, including uggesrting, EMI payments, opportunity cost of capital, annual maintenance
and repair, and relocation costs; for rental, it includes monthly rental payments and the opportunity cost of recurrisgassianing an average urban
housing tenancy of 19 monti@pportunity cost is benchmarked at 6% to 7% p.a.

2. TCO considers the weighted average cost of inter and intra city relocation. The analysis assumes a 100% probabtlitglotatsn.

3. 100% of the rental security deposit is considered as refundable.

Source(s): Redseer research and analysis

Among the three models, several factors increasingly work in favour of rental over ownership (outright purchase or EMI), ar
WKHVH FRQVLGHUDWLRQVY DUH EHFRPLQJ FHQWUDO WR KRZ WRGD\TV FRQ\

1.

Better short to mediusterm economicsThe rental model delivers a lower TCO compared to outright purchase or 2
year EMtbased purchase when the housing tenure is approxinZ8emgonthsor less. Beyond this tenure, the
economics shift in favour of ownership, as the upfront investment is distributed over a long period of use.

Low upfront capital requirement and no liabilitynlike outright purchases which demand significant upfront capital,
rentals require minimal expenditure and preserve liquidity. Moreover, outright purchasea hagingr opportunity
cost of capital, as funds locked into assets could otherwise earn returns if deployed el§gvilisereeanwhile, create
fixed financial liabilities and potential credit exposure whereas rentals work asonumittal operatingexpenses
accentuating thearefree lifestyle of the young Indian population

Hasslefree AMC with no additional costén an outright purchase setup, home furniture and appliances come with
limited or no warrantperiods and fragmented service networkakingpostpurchase maintenance or repair complex
and costly oncevarranties, ifprovided, expireRental models eliminate this friction by integrating such costs in the
plan itself, especially for products such as water purifiers and air conditiGioermstance, water purifiers are highly
service intensive products with strongimtenance needs, incurring annual AMC and repair costs of approximately
_ WR _ DSSUR[LPDWHO\ RI WKH SURGXFW YDOXH ZKHUHD
year, offering users the added convenience of héi#emaintenancand service coverage. A TCO analysis
comparing outright purchase, EMbsed purchase, rental subscription of a water purifier, and subscription of bottled
water indicates that rental model maintains a lower cumulative cost than water purifier purchbstleddvater
alternative two years.

Below is an illustrative view on how the four models perform for a water purifier on some of the tangible and intangible
factors:

Comparison of Rental vs Purchase Models for water purifiers and bottled water
Most Favourable for consumers

Moderately favourable for consumers
Least favourable for consumers

Water Purifier Water Purifier Water Purifier Bottled Water
Purchase Purchase Rental Subscription
(Full payment) (2-year EMI)
Tangible Factors:
Total cost over 2 years for a_ a_ a_ a_
purified water (~US$ 147) (~US$ 166) (~US$ 110) (~US$ 300)
o] Upfront funds High Low Low Medium
requirement
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o] AMC and repair;, OEM warranty (lyear); OEM warranty (1 year),, Managed by
cost then customeborne at| then customeborne at vendor
~40% of product cost| ~40% of product cost
o] Upgradation cost | Requires repurchase| Requires repurchase | Easy upgrade o
swap option
Intangible Factors:
o] Sense of ownersh High High Low Low
(delayed ownership)
o] Perception Q High High Perceived as High
quality refurbished
products
o] Risk of High High Minimal

obsolescence
Note(s): 1. 24month EMI is assumed at an interest rate of ~16% as offered by top owlimerserce platforms
2. Opportunity cost and relocation cost have not been considered due to low value.
&RQYHUVLRQ UDWH 86 ®
Source(s): Redseer research and analysis

4, Easeof upgradationand relocation Rental models provide an optimal solution tmban householdsho desire up
to date modertiving without capital lockin by offering easy product upgrades. Also, in the event of relocation, home
furniture and appliances rental providers typically offer free relocation services whereas ownership can entail movir
costs hassle of finding a trustworthy service provider, risk of damagsgetsor loss of value in premature resale.

5. Quick turnkey set uiRental models typically offer datzacked ready to install home furniture and appliance packages
curated to setting up a functioning 2BHK, allowingnsumergo avoid decision fatigue of choosing from a large
assortment available for purchase. Additionally, while purchasing carries the added hassle of coordinating separ:
vendors and delivery times, rental allows consumemsder from a single provider allowing for a quick turnkey set
up without any inconvenience.

Overall, rental is a financially efficient and operationally flexible alternative to owne#sigonsumer preferences gradually
shift toward flexibility, these attributes are gaining relevance, particularly among younger cohorts who value upgeatthbility
novelty. Consequently, despite low current penetration, rental adoption has gained naticeaéleéum over recent years.

Rental model has low penetration but strong momentum in CY2025

The home furniture and appliances rental search volumes have surged nearly 1.7X, from CY2021 to CY2025. This upw:
trajectory is visible across the search volume of key home furniture and appliances, especially water purifiers and wash
machines whoseental search volumes have grown nearly 1.5 to 2.5X over the last 4 years. This continuous upward trer
underpins the strong momentum of flexible models in India.

1RWH V BURGXFW VSHFLILF UHQW UHODWHG VHDUFK NH\ZRUGYV V X FikdeRad ddiht gpvglel trtebdz.J H *
Changes in rental searches have been plotted by indexing starting position to 1X in CY2021.
Source(s): Google trends, Redseer research and analysis

When comparing search volumes for home furniture or appliances rental and housing rental, the divergence is significant. |
every 100 people searching to rent a house, only approximately 15 are actively searching to rent furniture or appliances.
rentes frequently relocate and therefore value flexibility, renting furniture and appliances become a natural extension of the
housing choice. The gap between search volumes for renting a house and renting furniture and appliances therefore highli
low awaeness of the rental model, rather than low relevance. It implies significant headroom with an opportunity to conve
the remaining approximately 85 people through better awareness and distribwgorthe last 3 years, the search volumes for
home furniture and appliances rerdala share of housing rental searchegjt@asn by approximately 114%howinghow the
category is rapidly gaining traction as digital exposure, retail visibility, affordability awareness, and mobility rise,ain@ngD § V
urban poplation. 7KH VWURQJ PRPHQWXP UHIOHFWY D WUDQVLWLRQ WR IOH[LEO
WR 3SUHQWLQJ ZKDWTV LQVLGH LW’
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Online searches for home furniture and appliadcestal indexed as a share of housing rental searelesndia?

CY2023, CY2025, in %

Note(s):1. Home furniture includes bed, sofa, mattress, dining set, wardrobe, study table, and chair, while applianeesasicing machine, refrigerator,
television, water purifier, air purifier, and microwave. Air conditioner has not been considetied analysis due to its cyclical demand pattern.

2. Productrent and housing rent related branded and nBlUDQGHG VHDUFK NH\ZRUGV VXFK DV 3EHG RQ Ubs€dwo DQC
calculate online searches for product rental as a share of searches for housing rental.

3. Data for CY2021 is not available

Source(s): Google trends, Google keyword planner, Redseer research and analysis

The category currently exhibits low awareness, as indicated by the disparity between housing rental searches and heme furn
and appliance rental search@s. drive higher penetration, home furniture and appliances rental providers are pushing to
increase awareness among consumers, similar to how several consumer categories have scaled once organized players ex
visibility and created omnthannel touchgints.

The jewellery market, for instance, saw organized penetration rise approximately 3X from approximately 13% in CY2010 t
more than 35% in CY2025, as nage brands built trust through certification, online discovery, and experience stores. The
mattress indstry followed a similar trajectory, with organized players increasing penetration from approximately 16% in
CY2019 to more than 20% in CY2025 through digital education and offline trials. Even the eyewear market expande
meaningfully, with organized penation reaching approximately 24% in CY2025 and projected to approximately 31% by
CY2030P, driven by seamless onliteeoffline journeys. These examples demonstrate how awareness, physical experience
and omnichannel presence can reshape consumer behaviategories traditionally dominated by unorganized ortimst
options. Likewise, rental adoption will accelerate when consumers encounter fully furnished rental homes whether throu
experience centres, influencer homes set up entirely on subscriptiuigh-visibility digital campaigns.

Also, LQ ,QGLD 3XVHG LV VWLOO HTXDWHG ZLWK 3FRPS & hbarvat @&fil thelsexir VW
shifted from an unorganised, trudtficit ecosystem to professionally managed platforms offering certifieebvaned
programmes, standiised inspections, and transparent quality disclosures. As a result, organised players have scaled rapi
with revenues growing more than 3X betwddacal 2020 andFiscal 2025, supported by deep omnichannel presence that
blends digital discovery ith offline experience hubs for inspection, test drives, and verification. Assurance mechanisms sucl
as moneyback guarantee and return pol&ignificantly reduce buyer hesitation. Physical experience zones and customer first
policies can play the same role as certified-@rmmed showrooms allowing customers to validate product quality and
demonstrating that rented home furniture and appliacaedeel braneghew, weltmaintained, and premiurfrurthermore, as

rental is a novice concept in India when coneglatio purchase, the familiarity of being guided via a sales representative in an
experience store would help debunk various questions in the mind of a consumer, such as deposits, KYC, delivery, relocat
and repair among others.

Furthermore, as India moves toward its ambition of becoming a U.S.$ 10 trillion economy, the emergence and upgrading
additional urban centres including a growing number of Tier 1 and Tier 2+ cities, which make up approximately 80% of urbe
population, vill be essential to absorb future population, investment, and economic activity. This ongoing expansion of citie
such ad.ucknow, Indore, % KXEDQHVZDU .RFKL 1DJSXU DQG RWKHU HPHUJLQJ XUED
urban geography créag new demand centres for flexible living and reffitethished housing.

Aside from the core model, there is a second layeppbrtunitiesvhich rental players can tap into. These are highly synergistic
plays as they draw on existing assets, capabilities, and customer touchpoints, and need minimal incremental investment. A
such opportunities include expanding into adjacent services, miagpproductied monetisation, and using operational
strengths to unlock new revenue streams:

X RaasS (Relocation as a servic&his offeringconverts thenostfriction heavy parbf urban mobility into atructured,
reliable service. Moving homes is most typically the period when damage, disputes, and customer dissatisfaction c
spike. In such a period, offering end to end ownershigisshantling packing, insured transport,-nestallation, and
optional storagdransforms this pain point into a retention lever. It increases platfarst, brand recall,and
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consequently stickiness at both onboarding and exit, reduces accidental damage to rented items, and creates a recu
interaction that strengthens customer loyalty.

X Eventrentals This offering caters teemporary needs for privatelebrations, community gatheringsd corporate
activations Customers typically require reatly-usefurniture (seating, tableend decor elements among others) and
appliances (coolinginits, display systems, and AV equipment, among others). A rental platform can leverage its
existing assets, logistics, and refurbishment capabilities to serve this demand with high asset turns and premium pric
for short windows.

The homefurniture and appliances rental industry in India represents a large and rapidly expanding opportunity with
D WRWDO DGGUHVVDEOH PDUNHW 7%$0 RI DSSUR[LPDWHO\ _ ELOOLR

,QGLDTV KRPH IXUQLWXUH DQG DSSOLDQFHV UHQWDO PDUNHW LV ZLWQHYV
Market (TAM) given the scale of urban households, increasing mobility and low penetration. Few key trends such as improvi
user avareness and strengthening perceptions of product quality will be pivotal in accelerating adoption. Together, these drivi
will shape how quickly rentals transition from a niche alternative to a mainstream consumption model in India

,QGLDTV KRPH IXUQLWXUH DQG dnosvb@yeiaQfablé/eroledddu B2@aldEoRM\aWeaTR ekidts within
the housing sector. Based on current estima@®, of Indian urbahousingfollows a rented/ hired model in CY2028oughly
approximately 286 of this stock is fully furnished, and approximately 80% is semi or unfurni&t®&d issemifurnished and
25% is unfurnished). In semi and fully furnished houses, landlords are offering home furniture and appliances as part of 1

UHQWDO YDOXH +RZHYHU WKHUHIXWQRVKWO D GO 1®HIW QFLDNHIARRaREhizgl WHP
another with a sofa and fridge, yet both are labelled the same. Considering the additional rent charged by landlords for s
and fully furnished houses over unfurnished ontesants are effectively paying DSSUR[LPDWHO\ ELC
approximately 0.84illion) D Q Q X D O O \hawhR furbitdr® &dd appliancé®m landlords in CY2025This represents the
latent demand thaxists without consumers actively opting into the prodeatal economy This implies that tenantsre
already paing for home furniture and appliances through rent as part of a bundled offering which severely limits their freedor
to personalize their space and adds friction by means of dependence on the landlord for the maintenance and rep
$GGLWLRQDOO\ WKH DEVHQFH RI-DXQAQLWRIQGPY URGUGHYL Q HW IWRHQ R IWLRY IPPILH S
they move between inconsistently furnished flatsis latent market underlines both the demand and the behaviour readiness
for more transparent, flexi, and usedirected product rental models, especially among renters segidatgrcontrol over
their living environments and expenses.

Shifting to the demand currently unserved by landlords which is the unfurnished arfiiseshied housing stock, the TAM

IRU D KRPH IXUQLWXUH DQG DSSOLDQFHY UHQWDO EXVLQHVV LQ &< VW
8.2 billion DQG LV H[SHFWHG WR LQFUHDVH DW D &%$*5 RI DSSUR[LPDWHO\
(approximately U.S.$ 13.8 billion) by CY2030BULYHQ E\ ,QGLDYV \RXQJ GHPRJUDSKLF SURIL
migration, increasing formal worefce participation, growing rental housing penetration, a shift towardsl@ggdifestyles,

and widening adoption of subscriptitiased consumption among young working professiolNsgo cities followed by Tier

1 cities represent more than approximately 77% of this TAM, with the balance coming from Tier 2+ cities. Tier 2+ cities forn
a smaller share of the opportunity because mobility due to employment is lower, leading to |@veintgycduring purchase
decisions and as established above, ownersbibel tends to dominate over long horizons in terntstaf costof ownership.

The home furniture and appliances rental market in India has expanded rapidly to address this large addressable opportu
7KH PDUNHW KDV JURZQ IURP DSSUR[LPDWHO\ _ ELOOLRQ DSSURJ[LPD!'
(approximatelyUS$ 0.18 billion) between CY2021 and CY2025, implying a CAGR of approximately 45%. Building on this
PRPHQWXP WKH PDUNHW LV H[SHFWHG WR VFDOH WR DSSUR[LPDWHO\ _
CAGR of approximately 31% ovehé next five years. Further, home furniture and appliances rental market (excluding water
SXULILHU LV DW DSSUR[LPDWHO\ _ ELOOLRQ DSSUR[LPDWHO\ 86 E
approximately 30% by CY2030P. This markselargely organised, with organised players accounting for88% of the total
market. Water purifiers rental market, is also scaling rapidly, projected to grow at a CAGR of approximately 31% by CY203(
due to recurring engagement, predictable servickesyand higher customer lifetime value
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Note(s): 1. Total Addressable Market (TAM) represents the total annual revenue opportunity assuming 100% adoption ofledéntfarraligible home
furniture and appliance categories across all relevant households, calculated as the product of (i)ibecofiaddressable households, (ii) average rental
spend per household, and (iii) average rental tenure.

2. Market Size represents the current annual revenue generated by active rentals of home furniture and appliances, srtbasaggdegate rental income
earned from existing subscribers across addressable categories at prevailing price points and tenures

&RQYHUVLRQ UDWH 8 6 &

Source(s): Redseer research and analysis

2YHUDOO WKH VL]H DQG JURZWK WUDMHFWRU\ RI ,QGLDYV KRPH IXUQLW
opportunity ahead. Strong underlying demand drivers, rapid market expansion, and increasing consumer acceptance collecti
point toa structurally attractive and underpenetrated TAM. As the category matures, success will increasingly hinge not
market potential alone, but on the ability to execute effectively increasing awareness, building perception of qualbty, scali
operationsmanaging assets efficiently, and delivering a superior customer experience.

:KDW LW WDNHV WR ZLQ ULJKW)WR)ZLQ IRU D UHQWDO SOD\HU

A home furniture and appliances rental business rests on five core building blocks. Mastering each is important, but the r
moat comes from understanding how they work together to emulate three distinct business modetsmtheree engine
which shapeshe customer experience, the subscription engine which manages the asset and credit risk,-anththerce
engine which drives asset productivity. Each reinforces the other, creating a system that compounds efficiency and strengtt
the moat.

A home furniture and appliances rental business rests on five building blocks: from the underlying economics and as
infrastructure to the customéacing experience. These operating model elements define how efficiently a company can acquire
serve, andetain users while managing the complexity of a Higinch, asseheavy model. Following is a summary of each
element:

1. Supply chainSourcing mix (OEM/ contract), vendor contracts and commercials

2. Infrastructure & AssetsNarehouses, refurbishment/ repair infrastructure (spare parts, and technicians, among others
fleet/3PL, and tech stack (CRM, and payments, among others)

3. Operations Asset management, delivery and pickup logistics (routing, and scheduling, among others), refurbishmen
repairs and replacementental collectionasset recovery and redeployment

4. Customer EngagemenCustomer acquisition, frorend workflows, customer touchpoints, brand recall/ loyalty,
customer experience (upgrades, relocations, service quality)

5. Capital and risk architectureCapital efficiency, unit economics, pricing structure, risk/credit assessment, asset
lifecycle management

In essence, home furniture and appliances rental business is a combination of three rootemseEe, Subscription and-Re
commerce. The subscription layer balances churn, risk and experience, driving higher repeat rates and longer consumer ten
Thisresults in a high lifetime valuel(TV ") base, which in turn powers thecemmerce layer, where asset is tracked closely
and refurbishment cycles are actively managed to extend asset life and sustain high occupancy (reducing the capital need
serve new demand). This asset life elongatiod high occupancy then strengthen theoeamerce layer, which leverages
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shared logistics, labour and warehousing infrastructure across touchpoints to drive down unit costs. Lower unit costs furtl
enhance the value proposition and economics of the subscription layer reinforcing high LTV and creatingirdaselhg
flywhed across subscription, f'ommerce and-eommerce.

Source: Redseer research and analysis

Following is a detail on each of the layers that play a key role in the home furniture and appliances rental business:

1. EcommerceThe ecommerce layer comprises logistics, warehousing, and labour infrastructure, used as a share
resource across all consumer touchpoints: purchase, delivery, pickup, relocation, return, and service. By running th
as a unified platform, a rental conmyacan spread its fixed costs over a large number of touchpoints and cycles,
driving lower unit costs per transaction, and support profithlifidment and service at scale. It includes:

X

High-reliability fulfilment and service infrastructureConsistent execution of deliveries, installations,
relocations and repairs, supported by efficient warehouse operations that reduce errors, raise throughput &
enable sameay staging.

Scalable field and logistics operatiari®outing, capacity planning and workforce tools that increase delivery
density, improve technician productivity and maintain quality at the doorstep.

Technology platforms that unify customer and asset jourr&yerprise Resource planningeRP") and
ticketing systems that connect customer requests withlassttlata, improving service ownership, response
time and cost control.

Effective customeexperience platformDataled acquisition journeys that improve conversion and order
value, along with Alenabled support that handles routine issues and passes context to agents for faster, mo
accurate resolutions.

Building a strong @ommerce engine structurally lowers unit costs and improvedeweit profitability across the
platform, enabling more competitive pricing that strengthens the affordability value proposition. It also leads to reliabl
day-one setup, fast firsttime-fix, and consistent experiences that increase renewal, upgrade attach, and advocacy.

2. SubscriptionThe subscription layer runs on antblichpoint lifecycle: order, risk assessment, delivery, installation,
monthly collections, relocation, doorstep repair, upgrade, transfer of ownership, return, and refund. It includes:

X

Data-driven balancing of churn, NPA risk and experien@xerly frequent collection reminders increase
churn rates, while limited reminders elevate potential bad debt risk. Any friction across service touchpoints
directly affect subscriber repeat rates and LTV.

Predictable recurring revenue and strong retentiStructured retention and upgrade programs, along with
proactive service, that extend customer tenure and improvaspet profitability.

Cost discipline across the lifecyclBight control of acquisition, service, refurbishment and recovery costs to
maintain sustainable unit economics.

A smooth subscription engine leads tghter LTV, high repeat usage and longer customer tenures driven by recurring
subscription revenues, cressll and upgrades acrofsXOWLSOH SURGXFW FDWHJR UthidlVinRY H U
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turn allows for predictable cashflows and richer customer insights that enable continuous optimization and susta
competitive pricing.

3. ReCommerce Unlike conventional retail or marketplace platforms that treat inventory as-direagional flow,
the rental subscription model uses @oenmerce layer which tracks every asset through its lifecycle, across multiple
entries and rentries into the wahouse. It includes:

X Integrated asset lifecycle managemeitem-level tracking and preventive maintenance that reduce
downtime, improve refurbishment accuracy and extend usable life

X Efficient recovery, refurbishment and redeploym&mnbcesses that forecast spare part needs, monitor repair
productivity and ensure assets return to deploysresdy condition quickly. Standardized components, spare
parts and controlled reuse of parts that lower repair cost, reduce replacement naegs@redreturn on
invested capital per asset

X Secondary monetization of enéllife assets Components from assets marked for scrapping can be
selectively refurbished and reused in active asset base, lowering maintenance expenses and extending a
utility .

X Broad and relevant assortment with reliable availabilfygset planning and category management that keep

key SKUs available while balancing utilization, ageing and refurbishment load

A streamlined reeommerce enginenproves asset lifecycle, CapEx efficiency and meyttle asset reuse by
increasing uptime, enabling fasterdeployafter returns or recoveries, and driving recovery fromeafrlife stock.

The operational flywheallustrates how the three modelscemmerce, subscription andecemmerce feed into each
other and allow a player to establish a moat in the home furniture and appliances rental ecosystem. A platform tt
develops proprietariechnologyto manage a complex, highequency, multtouchpoint operating model, executes

the three models argtrengtheng-commerce operations, ensusgsooth subscription argtreamlines reommerce

of assetsacross customer lifecycles poised to havehe right to win in the spacdogether, these interconnected
levers create a setéinforcing system that improves unit economics and customer experience at scale.

Competitive landscape and benchmarking

The home furniture and appliances market comprises of three models of access: (i) original equipment manufactu
(OEM) led purchase of new products, where consumers buy furniture and appliances outright from brande
manufacturers or retailers, and (iiceadhand purchase, facilitated through online marketplaces or local unorganized
sellers and (iii) rental model where consumers buy a subscription via organized players to rent furniture or applian
products. While both ownership models benefit from lomgarational complexity and limited pesale involvement,

they offer little flexibility to consumers and do not participate in the asset lifecycle beyond the point of sale.

As highlighted in the benchmarking analysis below, organised rental differs structurally from puechasmdels
across multiple points in the value chain. While rental is inherently more capital intensive and operationally comple»
it enables deeper paipation in the asset lifecycle and stronger repeat engagement with customers. In contrast, OEN
purchase models optimize for braledi demand and low balanseeet risk, while secorgiand purchase platforms
remain pricedriven with fragmented supply anienited system level efficiencies. These structural differences shape
not only the economics of each model, but also their ability to serve increasingly mobile urban consumers wit
evolving housing needs.

Comparison of business models across key parameters along the value chain

Value Chain Stage Parameter Secondhand Purchase OEM / Brand Organized Rental
9 Platform (Resale) (Purchase) (Rental)

SeIIer-d_rlven, o . Curated SKU portfolio
agnostic assortment wit Brandled assortment
aggregated across OEMs,

Assortment &SKU

: limited control over SKU design limited tc .
design . A informed by customer
product mix or brand positioning. feedback
specifications

High dependence on
manufacturing
partners

Supply Chain

Sourcing Mix, control No control over platform
over procurement inventory

Strong mix of OEM and
contract manufacturing
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Value Chain Stage Parameter Secondhand Purchase OEM / Brand Organized Rental
9 Platform (Resale) (Purchase) (GEED)

Storage presale,
Sellerheld inventory  managed via channel
inventory

Storage/ warehousing
costs

Ongoing storage for idle an
refurbishmentelated assets

Warranty driven
repairs focused on
defect resolution

Refurbishment & Limited or adhoc,
repair capability largely seller managed

Core, irhouse or tightly
controlled capability

Moderate integration; Deep, eneto-end integration
focused on commerciacross onboarding {€YC);
payments, and credit, billing, asset tracking
inventory visibility  and lifecycle management

Lightweight; focused on
Depth of tech stack discovery, trust, and
transactions

Infrastructure &

Fragmented, seller Oneway delivery: Two-way captive logistics
First/Last Mile managed delivery; 3PL model leads to  (delivery + pickup); ability tc
Logistics inconsistent service lesser control over  control delivery time and

levels customer experience customer experience

Core operational strength;
Reverse logistics & Limited returns; reverse logistics is not core efficient recovery enables
recovery model refurbishment, redeploymei

and higher asset utilisation

Operations

High LTV/ CAC due to
recurring monthly billing,
extensions, upgrades, and
multi-category expansion

Low LTV relative to Moderate; driven by
LTV/ Customer CAC; value realised perhigh ticket sizes, but
acquisition cost (CAC) transaction with limited constrained by long

Serviceled; provider has
control over service
infrastructure (assets, spare
parts, and logistics, among
others)

= repeat monetisation recovery cycles "

S P yey over customer lifecycle
=

() .

= Low (<3) customer Low (4 5) customer High (10+) customer
= Control over customer touchpoints, lesser touchpoints leading tctouchpoints leading to
w experience control over customer moderate control ove significant control over
S . . .

g experience customer experience customer experience
o

()]

=

O

Productled; OEM has
control over product
design and brand
marketing

Priceled; platform has
Brand recall / loyalty limited control over
product quality or pricin

Moderate; driven by
sales cycles and
replacement demand
but exposed to macrc
cyclicality

Low; transactiorled and
episodic with limited
visibility beyond near
term volumes

High; subscriptioded
recurring revenue with
visibility from tenure, and
renewals

Revenue Predictability

Multi-cycle utilisation;
Asset turnover Singleuse; turnover driven by sales velocity continuous refurbishment
improves asset lifecycle

High margin pool access;
Onetime unit margin Lifecycle-based unit
realised at sale economics; profitability buili

over multiple rental cycles

Thin, transactiorled
margins; platform earns
commission only

Unit economics /
access to margin pool

Capital & Risk Architecture

Source: Redseer research and analysis

The home furniture and appliance rental market in India has multiple players, with established players having strot
market presence and relationships with key stakeholders. Players operating in this market include AVA Lifestyl
Products & Services Privatdmited, CityFurnish India Private Limited, House of Kieraya Limited, Livpure Smart
Homes Private Limited, Rentomojo Limited and Waterwala Labs Private Limited, among others.

Rentomojo is the largest technoledsiven, fulkstack directo-consumer (D2C") online rental and subscription
platform for home furniture and appliances in India based on the highest subscription revenue for Fiscal 2025 and t
highest number of live subscribers as of March 31, 2025 and as of September 30, 2025, amongstieadlingituse

and appliances rental platforms (leading home furniture and appliance rental platforms are defined as the top 3 larg
rental subscription platforms, in terms ofdl revenue for the financial year ended March 31, 2025, engaged in the
rental or subscription of both home furniture and large consumer appliances) in India.
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In the organised home furniture and appliances rental market (excluding water purifiers), Rentomojo is a market leac
with a share of 42%47% in terms of subscription revenue in Fiscal 2025. Further, in the overall home furniture and
appliances rental arket (excluding water purifiers), Rentomojo accounted for more than half§50%8} of the live
subscribers as of March 31, 2025 and as of September 30, 2025.

Further, as per data from Google Trends, Rentomojo demonstrated the highest growth in thegldtethdearch
trends between Fiscal 2023 and Fiscal 2025, significantly higher when compared with average fohteading
furniture and appliances platforms (leading home furniture and appliances rental platforms are defined as the tor
largest rental subscription platforms, in terms of total revenue for the financial year ended March 31, 2025, engag
in the rental osubscription of both home furniture atatge consumer appliances) in India, which illustrates brand
trust and increasing consumer advocacy.

Change inonline searches for rental platforms in IndigRentomojo vs Average for leadfigome furniture and
appliances rental platforms

FY2023- FY2025, in %

Note(s): Weekly Google Trends data has been taken for leddinge furniture and appliances rental platforms (leading home furniture and
appliance rental platforms are defined as the top 3 largest rental subscription platforms, in terms of total revenuginfandiaé year ended
March 31, 2025, engaged in the rahor subscription of both home furniture and large consumer appliances) in India. For each platform, search
interest was indexed to a base value of 100 in the first week of Fiscal 2023 tezaffparison over time. The growth rates shown in the chart
represent the change in indexed search interest between April 1, 2022, and March 31, 2025 (Fiscal 2023 to Fiscal 2025).

Source: Google Trends, Redseer research and analysis

This growth and adoption have been enabled by the following factors:

X Rentomojo's proprietary ticketing technology within subscription stack, which is pubpdsto enable and
integrate a business model, is unique and-fifsts-kind among the leading home furniture and appliance
rental platforms in India (leading horfeniture and appliance rental platforms are defined as the top 3 largest
rental subscription platforms, in terms of total revenue for the financial year ended March 31, 2025, engage
in the rental or subscription of both home furniture and large consappéances).

X Rentomojo is one of the fastest D2C (D2C product commerce brands and platforms are those that derive o\
60% of sales from online or onlineEQIOXHQFHG FKDQQHOV ZLWK UHYHQXHV HJI
furnishing solutions in India amongst leagihome furniture and appliances rental platforms, with average
delivery TATs of 4.06 days, 3.77 days, 3.33 days and 2.54 dafsst@i2023,Fiscal2024,Fiscal2025, six
months ended September 30, 2025 and has one of the largest basesusieimnd contractual technicians,
carpenters, painters, and unskilled workers, comprising over 1,688 personnel amongst leading home furnitu
and appliances rental platformes of September 30, 2025 making its manpele@r refurbishment
infrastructure among the largest such units in India.

X Rentomojo has begun scaling its priv&bel portfolio across key appliance categories. It has partnered with
'L[RQ ,QGLDTVY ODUJHVW HOHFW BRI))LpRyermOt@ XleDtoneX &ht @pplidhiedd Y L
sector, in terms of total revenue kiscal 2025, to manufacture its privalebel refrigerators and washing
machines. Further, Rentomojo's privalEDEHO ZDWHU SXULILHU SULFHG DW DS
amongst the lowesgiriced rental offerings when compared with leaflimgme furniure and appliances rental
platforms in India, as of December 31, 2025, which seaseslowfriction entry product, lowering the initial
cost barrier for customerRentomojo provides automated water purifier filter replacements by raising a ticket
every six months without customer intervention at no additional cost, an indiustfigature.

X S5HQWRPRMRY{V EXVLQ H-Wénshve 6 RigiengabkinheRtXad/deR@hstrated by the 11 distinct
consumer touchpoints across a subscription transaction, significantly higher than the 3 to 5 touchpoints typic
of most D2C (D2C product commerce bds and platforms are those that derive over 60% of sales from
online oronlineLQIOXHQFHG FKDQQHOV ZLWK UHYHQXHV H[FHHGLQJ _
brands and platforms highlighting the operational depth, service intensity, and-staltk execution
capability inherent in its model which make it difficult to replicate.
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,Q WHUPV RI ILQDQFLDO SHUIRUPDQFH 5HQWRPRMR DFKLHYHG QHW
(approximately U.S.$ 5.07 million), in Fiscal 2025, underscoring the scalability and improving unit economics of its
organised rental subggtion model. Rentomojo is amongst the few Indian Bp@&duct commerce brands and
platforms to have demonstrated consistent profitability over the latest three fiscalRiseait2023 toFiscal2025).

The following section presents a detailed financial KPI comparison of Rentomojo:

I’:legal Sy Rentomojo Limited House of Kieraya Limited
ame
vearof 2012 2012
Incorporation
Filing Type For the entity | Consolidated | Consolidated | Consolidated | Consolidated | Consolidated
Ve af Fiscal 2023 | Fiscal 2024 | Fiscal 2025 | Fiscal 2023 | Fiscal 2024 | Fiscal 2025
financials
Total income
PLOOL | 1,238.69 1,957.97 2,719.61 1,574.90 1,519.00 2,400.50
Total income
growth (in %) 13.22% 58.07% 38.90% 15.28% -3.55% 58.03%)
(Latest Y-0-Y)
Revenue from
operations _ 1,201.02 1,927.01 2,659.59 1,557.8Q 1,395.60 2,287.40
million)
Revenue from
opErEEE 10.21% 60.45% 38.02% 20.54% -10.41% 63.90%
growth (in %)
(Latest Y-0-Y)
EBITDA
million) 529.30 781.52 1,184.39
(',EA)E)"TDA ('” 42.73% 39.92% 43.55%
Definition of Not available
EBITDA% EBITDA% is calculated by dividing EBITDA by
(as reported by Total income
the company)
SATNIS 44.10 224.12 431.06 -1,283.80 -1,302.20 31.10
million)
Zﬁ;}?"arg'” 3.56% 11.45% 15.85% -81.52% -85.73% 1.30%
ROE (in %) 37.86% 27.70% 26.67% 77.00% 102.00%
Definition of . -
ROE ROE is calculated by dividing net profit after tax Rgﬁtlsz::i;l(aetse% b)tlo?;'gi/ne%;e Not available
(as reported by DYHUDJH VKDUHKROGH| P euityy 9
the company) q
Adjusted o o o o ) o
ROCE (in %) 39.21% 31.47% 25.14% 477.00% 2,057.00%
Definition of .
ROCE Adjusted ROCE is calculated by dividing EBIT by ROCE is calculated by dividing Not available
(as reported by average capital employed PBIT by average capital employg
the company)

Note(s): 1. The elements and definition for Income may vary across companies. Financials do not include revenue (iédny)thusig, sister
concerns outside India, etc. which are not reported in filings in India.
2. Consolidated financials include the parent company and its subsidiaries, offering a complete picture of the groupangerféor the entity
financials only reflect the performance of the single legal entity.

31RW $YDLODEOH LQGLFDWHV WKDW WKH UHOHYDQW GDWD KDV Q RaffiégihpetiQgd. SXEOLFO
4. PAT Margin (%) is calculated as PAT (Profit after tax) divided by Total income (Revenue from operations + Other income.)
5. EBITDA is calculated as net profit for the year plus tax expense, finance costs, depreciation and amortisation expenses.
Source(s): Ministry of Corporate Affairs (MCA) filings

Threats and challenges

The home furniture and appliances rental industry in India is characterised by asset intensive operations, evolvi
consumer behaviour and competition from traditional selling business models. While demand for rental an
subscriptionled consumption is gmwing, the industry may face unforeseen challenges that can affect scalability,
profitability and longterm sustainability.

Capital efficiency risks due to asseintensive nature of businessThe rental model requires significant upfront
investment in assets, along with ongoing expenditure on warehousing, logistics, servicing and refurbishme
infrastructure. Returns on investment in this industry are dependent on achieving strong assenuffiaient
refurbishment cycles and timely redeployment across multiple rental tenures. Any increase in asset downtime, dele
in refurbishment or imbalance between supply and deraanss locations or categories may adversely impact capital
efficiency and return on invested capital.
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Credit and collections related risks: Subscriptiorbased rental models are exposed to risks relating to customer
payment behaviour, early exits and asset recovery. Ineffective credit assessment, collections or recovery proces
may lead to higher delinquencies, witlfs or asset losses. kddition, macroeconomic conditions, employment
stability and changes in consumer behaviour may impact repayment patterns, customer tenure and predictability
cashflows at an industry level.

Competitive intensity, including potential entry by original equipment manufacturers: The industry faces
competition from multiple formats, including traditional ownership models, unorganised resale channels and organise
rental players. Further, OEMs may introduce direct rental, subscription drdmkyofferings, leveraging control over
product supply, pricing and service networks. Increased competitive intensity may exert pressure on pricing, margil
and customer acquisition costs across the industry.

Regulatory and compliance risks: The industry operates within a regulatory framework covering consumer
protection, taxation, labour, logistics, payments and data usage, which continues to evolve. Changes in law
regulations, interpretations or enforcement practices may increase coraplasts, restrict operational flexibility or
QHFHVVLWDWH FKDQJHV WR H[LVWLQJ EXVLQHVYV SUDFWLFHYVY 5HJXO
scale operations efficiently.

Technology-driven data security and privacy risks: Industry participants rely extensively on technology platforms

for order management, logistics coordination, customer engagement, risk assessment and asset lifecycle tracki
System failures, service disruptions, cybersecurity incidents or data breaelegismupt operations and erode
consumer trust. Increasing regulatory scrutiny around data protection and privacy may further raise complianc
requirements and operating costs.
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies, contail
forwmard ORRNLQJ VWDWHPHQWY WKDW LQYROYH Rdbwam-odkiQuStaepnErtisU RV@ 1SEDVI/H H \
IRU D GLVFXVVLRQ RI WKH ULVNV DQG XQFHU WRidkLFadléisH \Rebtategd O-ivaddzml W R
Information” DQGDQDJHPHQWITV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQR® G RRY
23, 246 and 306, respectively, for aidcussion of certain factors that may affect our business, results of operations, financial
condition or cash flows. Our actual results may differ materially from those expressed in or implied by theselfmkiagd
statements.

Our &RPSDQ\TV ILQDQFLDO \HDU FRPPHQFHYVY RQ $SULO DQG HQGV RQ 0D
particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or the conte:
otherwise requireghe financial information included herein is based on or derived from our Restated Financial Information
LQFOXGHG LQ WKLV 'UDIW 5HG +HUULQJ 3 URw&dtlFFivaxadial InfRrohationU W& HRBELK | R L
$ OV R WDdfinltior’s and Abbreviations R Q SlDdritertain terms used in this section. Unless the context otherwise

UHTXLUHV LQ WKLV VHFWLRQ UHIHUHQFHV WR 3WKH &RP Sy kRawn3aR XU
Rentomojo Private Limited and Edunetwork Private Limitmdh standalone basis and references to "we", "us" or "our" are

to Rentomojo Limitedg¢rmerly known as Rentomojo Private Limited and Edunetwork Private Linoiteal consolidated basis.

Unless otherwise indicated, industry and market data used in this section has been derived from therémpadustitied
3,QGXVWU\ 5HSRUW RQ +RPH IXUQLWXUH Daich 26 326 WIK@ESeaRepoiiQ WIUH S8 DUN
and issued bfRedseer Strategy Consultants Private Limitggopointed by us pursuant to an engagement letter dated October
22, 2025 and exclusively commissioned and paid for by us to enable investors to understand the industry in which we opel
in connection with the fier. The data included herein includes excerpts from the Redseer Report and may haveltkzade

by us for the purposes of presentation. Unless otherwise indicated, financial, operational, industry and other relate
information derived from the Redsé&eport and included herein with respect to any particular year refers to such information
for the relevant calendar year. A copy of the Redseer Report is available on the website of our Company
www.rentomojo.com/investoelations/industryreport. For further informatioQ V HEkrtain sections of this Draft Red
Herring Prospectus disclose information from the Redseer Report which is a paid report and commissioned and paid for by
us exclusively in connection with the Offer and any reliance on such information for making an imaest decision in the

Offer is subject to inherent risks. RQ 42 JI$ OV R Céithih Cénventions, Currency of Presentation of Financial,
Industry and Market Data and Currency of Presentatiotndustry and Market Data on pagel9 7KH WHUP 3/HDG L (
IXUQLWXUH DQG DSSOLDQFHY UHQWDO SODWIRUPV™ XVHG LQ WKLV NMHFWL
terms of total revenue for the financial year ended March 31, 2025, engaged in the rental or absafripoth home furniture
DQG ODUJH FRQVXPHU DSSOLDQFHYV DV SHU' WKSHJBRBR V¥ WHRRPHSRIFW E)XL QX
used in this section is defined as those brands and platforms that derive over 60% of sales from online-iofloatined
channels, with revenues exceedisd00 crore in Fiscal 2025, as per the Redseer Report.

OVERVIEW

Rentomojo operates a technoledrjiven, fulkstackdirectto-consumer P2C° RQOLQH UHQWDO DQG VXEV
furniture and appliances in India. We are the largest online rental and subscription platform for home furniture andsapplianc
based on livesubscribers as of March 31, 2025 and September 30, @0@Subscription revenwkiring Fiscal 2025, amongst
leading home furniture and appliance rental platforms in Ir{@aurce: RedsedRepor) As of September 30, 2025, we had
227,511live subscriberspreadacross 22 cities in India, enabling subscribers to access home essentials through affordabl
long-term and flexible subscription plans backed by a reliable and -atadk asselifecycle model. Our integrated asset
lifecycle model, spanning across caiggmanagement, designing, procurement, refurbishment, servicing, reverse logistics anc
multi-cycle redeploymentelps ugleliver a flexible living experience to modern age consumers of India. In addition, we focus
on offeiing high service quality, to drive subscriber satisfaction and retention.

Our platform, operating through an orfiannel mechanism, combining online ordering platform and experience stores (67
experience stores across Indiaof September 302025), enables consumers to access-qigdity furniture and appliances

on a flexible subscription plan, thus eliminating the need for large upfront purchases, repair and maintenance hag#es, reloc
concerns, limitationsn upgrading producend longterm ownership commitments. Consumers rely on our brand to subscribe
to essential bmebuilding blocks such as beds, mattresses, washing machines, refrigerators, wardrobes, sofas, televisions,
water purifiers :H KDYH D FRPSUHKHQVLYH SRUWArBdOdtsR ROOFUR VYV A XY LWHHWPH DQ G
September 30, 2025Ve have consistently maintained an occupancy raB3di 1%, 82.826, 86.43% and91.0®6 during the

six months period ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respehlelg capital efficiency, with
sustained and predictable reuergeneration, which is assessed based on the contracts entered into by the subscribers with c
Company.

The furniture and appliances that we offer consumers have a diverse mix of im@ndmg Haier, Wakefit, Livpure and
Duroflex as well as our own privat@bel brandsin Fiscal 2025, we expanded our portfodod launchedgrivatelabel
refrigerators and washing machines manufactured in partnershipixth 7HFKQRORJLHYV , QighD ag Wwé&lL W H (
as ourown branded water purifiers.
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Market Opportunity

,QGLDYV XUEDQ H[SDQVLRQ KDV WUDQVIRUPHG WKH FRXQWU\YV HFRQRPL
urban population has more than doubled from approximately 290 million to over approximately 520 million as the urbanizatic
rate climbed 7KLV PLJUDWLRQ WRZDUG FLWLHV LV GULYHQ E\ HPHWGLCQJ MREZRVXK
of manufacturing and industrial clusters, and development of technology and startup ecosystems among othRisdriyers
urbanization has letb a supplydemand imbalance in the housing market, pushing property prices beyond the reach of man
householdsWithin the rental stock in India, nearly approximately 80% is unfurnished orfsenished, placing the setup
burden on incoming tenant@/ith urban tenancy averaging just approximately 1.6 years, the cycle repeats frequently: making
ownership of bulky, depreciating assets economically inefficient for mobile households. These realities create powerf
tailwinds for models that simplify hoensetp, reduce timdo-liveability, and minimize upfront cash outflow paving the way

for flexible, serviceRULHQWHG OLYLQJ VROXWLRQV WR WKULYH 6HW RXMWOEHOR:
comparisoracross three ownership models: outright purchaseyyeao EMI, and rental over a twgear horizorfor a mid

range 2BHK furnishing setup. When put in perspective against the average housing rental tenure (19 months) in India in 20
rental model offers superior return on investment, particulaRy ,QGLDYV KLJIJKO\ (BRiEd: BétisEdR Ragdi U F H

Most Favourable for consumers
Moderately favourable for consumers
Least favourable for consumers
Purchase Purchase Rental
(Full payment) (2-year EMI)
Tangible Factors:
Total cost over 2 years for a_ a86 a_ a86 a_ a86
furnishing 2BHK
x  Upfront funds requirement/ High Medium Low
Opportunity cost(~6% fixed
deposit rate)
X AMC and repairs cost OEM warranty (33 yrs), then OEM warranty (13 yrs), Managed by vendor
custometborne at 2% of  then customeborne at 12%
product cost of product cost

X Upgradation cost Requires repurchase Requires repurchase Easy upgrade or swap option
X Relocation cost CustomertERUQH - _ . CustomerERUQH - _ Managed by vendor at no additio

depending on intraity orinter = . GHSHQGL®J cost

city) city or intercity)

x  Cost recovery from resale Selfmanaged resale Self-managed resale
Intangible Factors:
X Sense of ownership High High (delayed ownership) Low
X Perception of quality High High Perceived as refurbished produc
X Risk of obsolescence High High Minimal

Note(s): 1. 24month EMI is assumed at an interest rate of ~16% as offered by top owlimereerce platforms.

H2SSRUWXQLW\ FRVW IURP XSIURQW SXUFKDVHY FDQ EH FDOF XO D W25 @7 fiRX @psitSa@). QJ XS
&RQYHUVLRQ UDWH 86 e

(Source: Redseer Report)

The home furniture and appliances rental industry in India represents a large and rapidly expanding opportunity, with a to

DGGUHVVDEDAV PDRINB®'S UR[LPDWHO\ _ ELOOLRQ DSSUR[LPDWHO\ 86
HI[SHFWHG WR JURZ DW D FRPSRARGRKH®R IDQRXWR[ LIRIREZ WE\ UDWMHR ¥ HDFK DS
ELOOLRQ DSSUR[LPDWHO\ 86 ELOOLRQ E\ &< GULYHQ E\ ,QGLDfYV

urban migration, increasing formevorkforce participation, growing rental housing penetration, a shift towards |agget

lifestyles, and widening adoption of subscriptizased consumption among young working professionatsur€e: Redseer
Repor)

Prior to the emergence of organized rental platforms, consumers typically met their furniture and appliance requiremel
through outright purchase. Over the past decade, rental platforms have provided an alternatibasedeggion to consumers
alongsde traditional ownership.

According to the Redseer Report, rental models for home furniture and appliances have displaced approximately US$ O
ELOOLRQ DSSUR[LPDWHO\ _ -BarkeOévRMEhR pusirage Maug\ok i@ e KikhltuFekabd\appliance
products delivered by rental platformg)Q & < XS IURP DSSUR[LPDWHO\ 86 ELOOLRQ
CY2021,indicating a meaningful and growing consumer shift from outright purchase to subscription within the furniture anc
appliances categas$. Additionally, average rental penetration, which indicates an average of rental volume as a percentage
purchase volume for key products, has nearly doubled for home furniture products over CY2021 and CY2025, reachi
approximately 1% in 2025 and thga for appliances over the same pericehching an average of 1.4% in CY2025. This
reflects ahigh consumer interest in a growing marked a promising trend for the future of flexible ownerstifource:
Redseer Report)

Rentomojohas displaced purchade DUNHW UHYHQXH RI1 _ PLOOLRQ DSSUR[LPDWH
PLOOLRQ DSSUR[LPDWHO\ 86 ELOOLRQ LQ )LVFDO al P

D QG 3.37 million (approximately US$ 0.06 billion) for the six months period ended September 30TRE25.
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displacement reflects the gross sale value of furniture and appliances (basis average market price of such items Bs of Feb
28, 2026) that would otherwise have been sold outright during the period.

The table below sets out the Gross Items Ordered and the corresponding punatieteevenue displacement for the periods
indicated:

Particul a For tmenth For the yd For the yd For the y¢g
period e March 31, March 31, March 31,
September
Gross | téims Or 488, 6914, 524, 382,
Pur c-masket 5,51 7,68 5,67 3,96
di spl aced?) n

(1) Gross Items Ordered is calculated as the number of items ordered by subscribers during the period/year before rejeetiatisfsaby us as well as
cancellations made by the subscribers

(2) Purchasemarket revenue displaced is the gross items ordered duringetied/ yeamultiplied by the average market price of such items basis selling
price on certain &éommerce websites as of February 28, 2026.

According to the Redseer Report, modern consumers, typically renters, struggle with high upfront costs when purchasi
essential home furniture and appliances due to education loans, security deposits required to secure accommodatemh, and |ir
savings.Traditional ownership also lacks flexibility for a mobile workforce and involves hassles related to delivery, assembly
installation, servicing, maintenance, repairs and resale every time they Fateer, consumers frequently encounter
unreliable and por quality options in the unorganized rental or secondary market, face difficulties with resale or disposal whe
relocating, and have limited access to affordable credit for lifestyle needs. Purchasing also comes with longer tum@sound ti
and the addednconvenience of coordinating separate delivery and installation schedules for each item, often requirin
consumers to manage multiple vendors while juggling atifult job.(Source: Redseer Repokje believe we address these
challenges through a flexilsubscription model that offers monthly rentals, allowing subscribers to rent, return, upgrade, ol
relocate anytime. Our fulitack service handles delivery, installation, maintenance, pickup, and relocation, offering a
convenient onatop furnishing soliion throughout the subscription lifecyclgve are one of the fasteBRC furnishing
solutionsin India amongst leading home furniture and appliances rental platforms inviiitisgverage delivery turnaround
times 0f2.54 days, 3.33 days, 3.77 days artb4lays in the six months period ended September 30, 2025 and in Fiscals 2025
2024 and 2023, respectivel\sdurce: Redseer Repp@ur average delivery turnaround times have significantly improved
from 4.06 days in Fiscal 2023 to 2.54 days in the six months period ended September 30, 2025. The table below sets forth
average delivery turnaround time for the periods indicated:

Particul a For tmentsh For the yd For the yd For the y¢
period e March 31, March 31, March 31,
September
Average del i v 2. 3. 3. 4 .
ti Mgin days)

(1) Average delivery turnaround time is calculated as the average duration between KYC approval date of the subscribertaaictiélevary of the item

To deliver a qualitydriven, standardized, and reliable service experience, we operate through a combination of tie ups wit
logistics partnerswho aregroomed and trained over several years to ensure timely and efficient deli@efes| as a trained
network of serviceprofessionals. These professionals are supported through compreherBougséntraining, defined
processes, technology tools and timely supply of consumables, in addition to clearlsaseidencentives. We believe this
approach drive consistent service quality, enhances operational reliability, elehatgsofessionalism and earning potential

of our serviceprofessionalsand ultimately ensures a hasélee experience for our consumers.

We operate 2ivarehouses with an aggregate of 444,486are feet of warehousing spa®ée havethe largest base of in
house and contractual technicians, carpenters, painters, and unskilled wam@mngst leading home furniture and appliance

rental platforms in India comprising),688 personnehs of September 30, 202aking our manpoweled refurbishment
infrastructure amonthe largest such units in Indiggource: Redsedrepon)

The infographic below sets out details of our core principles:
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01

Consumer Excellence

Rentomojo focuses on trust, reliability,
and seamless home-setup convenience.

i

03

Financial Discipline
A capital efficient system maintains 80%+

occupancy rate consistently for strong economics.

il

02

Consumer Financial Freedom

Affordable monthly subscriptions replace
heavy upfront purchases

04

Data & Technology-First Operations
Data intelligence powers full asset
lifecycle oversight and decision-making

Note: Occupancy Rate above is calculated as the average of the Occupancy Rates for the six months ended Septembet BBcal25 an
2025, 2024 and 2023.

We have established a differentiated, D2C business model vghiafiquely positioned at the intersection ef@mmerce,
subscription, and reommerce, creating a seHinforcing flywheel that we believe simultaneously enhances consumer value
and drives structural efficiency and capital productivity for the platfoie. operate an executiontensive and high
engagement business model, comprising 11 distinct consumer touchpoints across a subscription trdfiasdutiber than

the 3- 5 touchpoints tymial of most D2C product commerce brands and platferrafiecting the operational depth, service
intensity, and fullstack execution capability inherent in our model, making it difficult to repli¢ataurce: Redseer Repprt

E-COMMERCE
LAYER

Logistics

Service Backbone

SUBSCRIPTION
LAYER

7

11-Touchpoint Engine

Seamless Collection _m_
Infrastructure

High LTSV

: High Consumer Tenure

High Repeat Rates

Risk Assessment Engine

Multi Stage Consumer
Lifecycle Management

VST o Occupenc

Backbone Shared Infrastructure Asset Lifecycle
Lower Unit Level Costs m_
. g ‘ Elon Capital Efficiency
Operations Isef 1
Backbone = High ROCE

At the foundation of this model is ourcemmerce stack that integrates logistics, warehousing, service, and labour across al
touchpointd delivery, installation, repairs, relocations, arderse logistictn a unified manner. Because this infrastructure is
common across the entire network, unit costs fall as volumes grow, enabling profitable service delivery at scale.

The subscription stack sits at the core of the model, managing the-folildipoint consumer lifecycleorder, risk assessment,
delivery, installation, monthly collections, relocation, repairs, upgrades, subscription contract tragséess, logisticand
refunds. By reducing friction at every touchpoint, we believe this stack aims to maximize subscriber lifetime value throug
longer tenures, repeat usage, and predictable recurring revenue.
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The recommerce stack extends the economic spine of the business by managing the entire lifecycle of every asset aci
multiple deployments and+@eployments, reverse logistics, refurbishment, entries aadtris into the warehouse network,
lengthenig useful life and maintaining high readiness. We believe this increases occupancy, reduces new capex, and dri
stronger capital efficiency and returns.

These three stacks reinforce one another in a continuous flywheel. We believe the subscription stack generates long ten
generati on, hi gh | oligvo)er mngdulps ediiltdrabV &1 u e tqomimerse stadck,i g h
which allows the extension of asset life and maintains strong occupancy; asset life elongation and high occupancy reduce c:
requirements, improving margins; these efficiencies erdhtirececommerce stack, which further reduces unit costs; and lower
unit costs strengthen the affordability, flexibility, and value proposition of the subscription offéhniigby increasing LTSV

once againThis creates a setkinforcing flywheel acrss subscription, reommerce, and-eommerce that we believe is
difficult to replicate without deep fultack ownership, operational maturity, and technoleggbled lifecycle management.
For furt her {QurfStrengthsitintegrated mslteseack Business model driving a se#inforcing flywheel at

the intersection of eéommerce, subscription, andfeommercé on 14@a g e

We have demonstrated consistent growth and profitability in the last three Fiscatsimitivenue from operatiorSBITDA

and restated profit after tax growing at a CAGRI8181%,49.59% and 212.65% respectivélgtween Fiscals 2023 and 2025.

We had a high adjusted ROCE of 25.14%, 31.47% and 39.21% for the years ended March 31, 2025, 2024 and 2023,.respecti
Our adjusted ROCE was 12.33% for the six months period ended September 30, 2025. Our business model has proven res
across economic cycleBuring periods of macroeconomic slowdown, consumers tend to defer capital expenditure and shif
from purchasing products to renting them due to employment and income inseSatitce: Redseer Repprithereby
benefiting our subscriptieked model. Conversely, during periods of economic expansion, urbanization increases, employmer
levels rise, and increased mobility further accelerate demand for flexible-bestd offerings.Jource:RedseeRepor) We

believe this countecyclical strength, coupleditir structural drivers of growth, enablesto maintain growth consistency and
strong financial outcomes across varying market conditions making this business an acyclical business.

Our Promoter and senior management team have been instrumental in driving the growth and evolution of our business. |
Company was founded by Geetansh Bamania, igzbar Promoterand Chairperson, Managing Director and Chief Executive
OfficerHe hol ds a masterdéds degree in mechanical engineerin
Technology, Madras. He has been associated with our Company since incorporation. He has over 14 years of experience il
fields of busines and management. Previously, he has held positions in KPMG as analyst in advisory (performance ar
technology), management trainee at Flipkart.com, and manager at TrendSutra Client Services Private Limited. He has b
conferred with tadndeatthe Ecomomib Eincek Stattupdd@ards 2024, and has been recognized in the Forbe
A30 under 30 -Asrmmer Red alUndsrtdis HadersRif) Weshave focussed on a culture of innovation,
operational and financial discipline, and consweantricity. During the COVIBL9 pandemic, when operational continuity,
consumer mobility and supply chains across the country were nligtelisrupted, we undertook measures to adapt our
operating model to the evolving environment. Geetansh led ind&tiv review and rengineer operating structures, improve

unit economics, optimize costs, and enhance techndémfygfficiencies across logistics, servicing and refurbishment. These
initiatives supported business continuity through the pandemic periddhave supported our ability to remain consistently
profitable thereafter

We are supported by an experienced and professional management team with demonstrated expertise in building br
recognition, scaling fulktack subscription models, leading technological advancements -ageet®chnology led companies,
leading capitalaising activities, governance and financial discipline

We are also backed by a set of marquee institutional investors that have supgtimtedgh multiple stages of growth. These
include Accel India IV (Mauritius) Limited; ValueQuest S.C.A.L.E. Fund; Edelweiss Discovery F&eadies |; Chiratae
Growth Fund- | represented by its trustee Vistra ITCL (India) Limited and acting through its investment manager, Chiratas
India Investment Manager LLP; Chiratae Trust represented by its trustee Vistra ITCL (India) Limited and acting through it
investment manager,d&igama Investment Manager LLP; IDG Ventures India Fund Il LLC, and Madison India Opportunities
V VCC, who represena strong sponsorship base. We believe their continued support reinforces ctariorgirategic
direction and strengthens our credibility within the ecosystem.

The following table sets forth certain operational and
Particulars Unit As of/ For the six | As of/ For the year | As of/ For the year | As of/ For the year

months period ended ended March 31, ended March 31, ended March 31,
September 30, 2025 2025 2024 2023

Financial

GAAP Measures

Revenue from Operatiof8 million 1,766.04 2,659.5¢ 1,927.0] 1,201.07

Restated Profit After Ta¥) million 613.75 431.06 224.17 44.10

Non-GAAP Measures

Revenue from Operations % NA 38.02 60.45 NA

Growth (%)®

EBITDA ¥ million 733.45 1,184.34 781.52 529.3(

EBITDA Margin (%)®) % 41.02 43.55 39.92 42.73
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Particulars Unit As of/ For the six | As of/ For the year | As of/ For the year | As of/ For the year

months period ended ended March 31, ended March 31, ended March 31,
September 30, 2025 2025 2024 2023

Profit After Tax Margin % 34.33 15.85 11.45 3.56

(%)©®

Return orEq u i ROEO ) % 28.61 26.67 27.70 37.86

(%) v

AdjustedReturn onCapital % 12.33 25.14 31.47 39.21

Emp | o yRo@EO ) A @

Cash Profit? million 605.87 919.1€ 525.42 375.83

Operational

Gross Items OrdereéP Numbers 488,715 694,784 524,944 382,011

Occupancy Raté? % 83.91 82.82 86.43 91.07

A Not annualised

Notes:

(1) Revenue from Operations means the revenue from operations as appearing in the Restated Financial Information.

(2) Restated Profit After Tax for the period/year as appearing in the Restated Financial Information.

(3) Revenue from Operations Growth (%) is calculated as a percentage of revenue from operations of the relevant year minfrsmewvpetations of
the preceding year, divided by revenue from operations of the preceding year.

(4) EBITDA is calculated aRestatedProfit After Tax for theeriod/ yeamlus tax expense, finance costs, and depreciation and amortisation expense.

(5) EBITDA Margin (%) is calculated as EBITDA divided by total income.

(6) Profit After Tax Margin (%) is calculated d&¥estatedProfit After Tax for theeriod/ yeardivided by total income.

(7) ROE (%) is calculated aRestated Rfit After Tax for theperiod/ yeardivided by average shareholder's equity, where average shareholder's equity is
calculated by averaging the total equity at the beginning and end pétiel/ year

(8) Adjusted RoCE (%) is calculated as earnings befoterestand taxes divided by average capital employed. Earnings befmestand taxes is
calculated afkestated Pfit After Tax for theperiod/ yearplus tax expense, plus finance costs, less other income. Average capital employed is calculated
by averaging the capital employed at the beginning and end gbetied/ year Capital employed is calculated as total equity plus sterh
borrowings, longterm borrowings and deferred tax liability minugher intangible assets, intangible assets under development, cash and cash
equivalents, other bank balances and current investments.

(9) Cash Profit is calculated aRestatedProfit After Tax for theperiod/ yearplus depreciation and amortization expense and deferred tax component of

tax expense.

Gross Items Ordered is calculated as the number of items ordered by subscribers during the period/year before rejeetlatisfesahyg us as well

as cancellations made by the subscribers

Occupancy Rate is calculated as a percentage of the average of the opening and closing number of items deployed veith dividediby the

average of the opening and closing number of live items for the relevant period/year. Live items meamadqiaddigred since inception less items

scrapped/to be scrapped, noecoverable items, items for display in our Company's experience stores, items in transit, items with vendors for repair

and items for photoshaot

(10

1

OUR STRENGTHS

Consistently profitable D2C player since Fiscal 2023, driven by predictable recurring revenues, acyclical performance and
high return on capital employed

We are one of the few Indian D2C product commerce brands and platforms to have demonstrated consistent profitability, o
the last three FiscalSéurce:RedseeiRepor) supported by efficient unit economics, high asset utilization, efficient capital
allocation and a multycle asselifecycle model that extends product life and enhances margins. Our business model is
anchored in our subscription agreements, which remmmthly with auterenewal provisions embedded in the contract
structure, and many of hich have long tenures that generate predictable and recurring revenue streams. Our avera
subscription period is 18.82, 18.41 and 17.64 months in Fiscals 2025, 2024 and 2023 respectively. Our rental revenu
recognized over a period of time in accorclamwith the terms of the respective subscription agreements with subscribers,
creating sustained visibility into future inflows and creating a predictable revenue stream. This recurring revenueistructure
reinforced by a large and growing base of livessibers who subscribe to furniture, appliance and watefier plans under
monthly billing cycles. lllustratively, the table below sets forth the increasing trend in our number of live subscabeeshs

of the corresponding dates, as well as catalTContracted Revenue and Unrecognised Contracted Revenue:

Particulars As of/ For the six | As of/ For the year| As of/ For the year| As of/ For the year
months period ended | ended March 31, | ended March 31, | ended March 31,
September 30, 2025 2025 2024 2023
Number of live subscribefs 227,511 194,262 149,494 117,467
Total Contracted Revenge™ mi®@ | i 4,128.54 3,900.2§ 2,429.11] 1,536.71
Unrecognised Contracted Revenuq 2,294.31 1,422.95 682.94 486.74

million)®)

(1) Live subscribers refers to the count of unique subscribers who have at least one product rented as at the end of period/ year

(2) Total Contracted Revenue for the period/ year represents (a) the number of items newly rented out dpengdthgear multiplied by their total
contractual period and multiplied by the rental per month + (b) the number of items that were live at the beginning riddhenpkiplied by the
unexpired contractual period (i.e., total contractual period less lapsed tpandemultiplied by the rental per month. Total contractual period is the
period for which the subscriber has taken the items on rent.

(3) Unrecognised Contracted Revenue as of the relevant date represents the portion of total contracted revenue that remethasiaetre reporting
date and will be recognised in the Statement of Profit and Loss over the remaining tenure of the ursdédgigtion contracts, subject to customary
risks such as early termination, defaults or modifications, in accordance with applicable revenue recognition principles.

Our Unrecognised Contracted Revenue reflects revenue that has already been contractually committed by subscribers but i
to be recognised due to the passage of time or continued provision of services. Accordingly, it provides forward visibility o
portion of our Companyd6s revenue for subsequent peri ods
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contractual tenure, subject to customary risks such as early terminations, defaults or modifications. To the extent of st
unrecognised amounts, a portion of the next financnceal vy
on fresh subscriber additions or new deliveries to support revenue generation in subsequent periods and this serves as a s
indicator of future rental inflows. We believe this predictable and recurring revenue model is further reinforced bytonsiste
collection percentages supported by fédsessment systems, the ldagn revenugenerating utility of our assets, including
older cohorts that continue to generate revenue after prolonged years of use, and high collection rates maintained acros
repored periods.

Our financial performance is also driven by our acyclical performance across economic conditions. Demand for our offerin
has remained resilient during periods of macroeconomic slowdown, when consumers tend to defer capital expenditure and ¢
from purdasing to renting due to employment and income insecuiturce:RedseeRepor) During periods ofconomic
expansion, urbanization increases, employment levels rise, and increased mobility further accelerate demand for tixible, rer
based offeringgSource:RedseeRepor) As our revenue is primarily subscriptiginiven, rather than dependent on dimee
purchases, our financial performance has historically exhibited lower sensitivity to broader economic cycles. We believe tt
acyclical nature of our revenue model suppostable casHow generation and underpins resilience during varying
macroeconomic conditions. We believe that together, these factors provide strong visibility into recurring revenuegand futt
cash flows and represent a coresgth of our business model.

As a resul t, our financi al performance has demonstrate
1,201.02 million in Fiscal 2023 to 2,659.59 milli0®Dn i
millioni n t he si x months period ended September 30, 2025.
2023 to 1,184.39 million in Fiscal 2025, representi ng
ended Septembe03, 2025. OQur restated profit after tax increas:
Fiscal 2025, representing a CAGR of 212.65%, and was

Finally, our adjusted ROCEas also remained high at 12.33% (not annualised), 25.14%, 31.47% and 39.21% in the six montt
period ended September 30, 2025 and in Fiscals 2025, 2024 and 2023, respectively, while our return on equity was 28.6
26.67%, 27.70%, and 37.86% in the copawding periods.

Leading furniture and appliance rental platform, where scale enables higher subscriber engagememeating organic
demand

We area market leader in therganised home furniture and appliances rental market (excluding water pyrifeersnanding
approximately 42% 47% share in terms of subscription reveimugiscal 2025 and accounting for more than half (5@%26)

of the live subscribers in the overall home furniture and appliances rental market (excluding water purifiers) as of,March 3
2025 and as of September 30, 20@mnurce:RedseeReport)Our scale advantage creates strong compounding network effects
driven by wordof-mouth and repeat engagement. With the largestdilescribebaseof 227,511as of September 30, 2025
amongst leading home furniture and appliance rental platforms in I&diarqe:RedseeRepor) we interact withsubscribers
across 11 touchpoints throughout their subscription lifecycle, ranging drders, risk assessmerelivery, installation,
monthly collections, relocation, repainspgradessubscription contract transfengeverse logistics, anefunds. We believe
frequent subscriber engagemefatster strondorandrecognitionand trustdriving organic recall, repeat orders and sustained
advocacy acrosthe consumer bas€onsequentlya significant shareof our traffic and demandriginatesorganically,
reinforcing oummarketleadership whil@ptimisingsubscriber acquisition costs agidving sustainegubscriber retention.

Flywheel of Market Leadership
e = '
N Largest Subscriber Base
ol .
Interactions o Reduces Customer
A ' across 11 Organic recall & Arquisition Cost &
§ i ! R Strong word-of-mouth T
touchpaints optimizes retention

v Crowt Selalied Uwers ¢
4 R

Note: We are the largest online rental and subscription platform for home furniture and appliances basesltnsdivibers as of September 30, 28&®ngst
leading home furniture and appliance rental platforms in India. (Source: ReBepert)

The following table sets forth ourconsistently high organic traffic contribution, which lowers reliance on paid marketing
channels

Organic Share* (%)
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Si x months period ended Fiscal 2025
58. 71% 67.31%

*  Organic traffic refers to those subscribers who have become subscribers organically, i.e., who have not become suliecribevanaf paid
advertisements. Organic share is the percentage of organic traffic as a percentage of the total traffic.

Thefollowing chartsets forththe share obur repeat rate of ordelslefined adotal orders placed during the period/ year by
subscribers who have placed more than one order till date, divided by total orders placed by all subscribers duringithe perio
year), reflecting strong subscriber stickiness and platform loyalty

Repeat Rate of Orders

- Repeat Rate

100

80

60

40

47.00% 46.55% 52.18%
20

FY23 FY24 FY25 H1FY26

As per data from Google Trends set out below, we demonstrated the highest growth irelataddsearch trends between
Fiscal 2023 and Fiscal 2025, significantly higher when compared with average for leading* home furniture and applianc
platforms in Indk, which illustrates the brand trust and increasing consumer advdgacyce: Redseer Repprt

~63%

Henrmningn

repial plalivnos

Note(s): Weekly Google Trends data has been taken for leading* home furniture and appliance rental platforms in India. (fatfean, search interest

was indexed to a base value of 100 in the first week of Fiscal 2023 to allow comparison over tignewifheates shown in the chart represent the change

in indexed search interest between April 1, 2022 and March 31, 2025 (Fiscal 2023 to Fiscal 2025).

* Leading home furniture and appliances rental platforms are defined as the top 3 largest rental subscription platforms,ahtteal revenue for the
financial year ended March 31, 2025, engaged in the rental or subscription of both home furnitlemgyarnsumer appliances

(Source:RedseeReport)

Thefollowing table reflectour strong consumer ratings, underscoring service quality and reliability

Ratings Tablel Android application store

As of Sept emh As of March As of March As of March
4.53 4. 43 4. 33 4.09

Integrated multistack business model driving a se#inforcing flywheel at the intersection of-eommerce, subscription,
and recommerce

Our business model is uniquely positioned at the intersectiorcofrenerce, subscription, andecemmerce, creating a self
reinforcing flywheel thasimultaneouslenhancesonsumewalueand drivesstructural efficiencyandcapital productivity for
our platform. We operatean executiordriven and higkengagemenbusinessmodel, comprising 11 distinct consumer
touchpoints across the subscription lifecycfar higher than the 30 5 touchpointdypical of most D2C product commerce
brands and platform&jghlightingthe operational depth, service intensity, and-$tdick execution capabilities inherent in our
businessnodel, which make it difficult to replicateS¢urce:RedseeRepor)
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SUBSCRIPTION
LAYER

11-Touchpoint Engine
High LTSV
High Consumer Tenure

Multi Stage Consumer
Lifecycle Management

Seamless Collection
Infrastructure

High Repeat Rates

Risk Assessment Engine

E-COMMERCE
LAYER

Shared Infrastructure

Logistics
Backbone

Asset Lifecycle
Management

— Oy

Capital Efficiency
High ROCE

Lower Unit Level Costs

Operations
Backbone

Service Backbone

Our three stacks reinforce one another in a continuous flywheel. We believe the subscription stack generates longhenures,
LTSV, and predictable returns; high LTSV enhances theoremerce stack, which extends asset life and maintains strong
occupancyasset life elongation and high occupancy reduce capex requirements, improving margins; these efficiencies enha
the ecommerce stack, which further reduces unit costs; and lower unit costs strengthen the affordability, flexibility, and valu
proposition of the subscription offering thereby increasing LTSV once again. We believe this creates-gewsdtircing
flywheel across subscription,-tcommerce, and-eommerce that is difficult to replicate without deep-ithck ownership,
operational maturityand technologgnabled lifecycle management.

1. ECommercestack with shared infrastructure unlocking structurally lower unit costs andewet profitability

Our e-commerce stackomprisedogistics, warehousing, labguaind servicénfrastructurethatoperate as aharecbackbone
across all subscriber touchpoints including delivangtallation pickup, relocation, reverse logistics, repair visits, and
replacement cyclefnstead of running these activities in siloed operational unitsperate¢hem as a unifietulfilment engine,

with fixed costs spread across multiple touchpoints. Our fixed logistics and operations costs are shared across multi
touchponts because the same truck fleet and service workforce handle delivery, installation, pickups, reverse logistics, a
refurbishments within a single route. lllustratively, a truck that delivers Products tsutseariberen the way out can pick up
returned items for refurbishment on the way back, spreading fixed costs across multiple-geresrating interactions, as

indicated below:
e L - -
A : !
1.2 i . -
2L Installation

Deliveryn 3 f\
| =

Truck Spreads Fixed Costs >

This enables the platform &preadfixed costs across millions of touchpointeducepertransaction unit costs as volume
scales, andupporiprofitable fulfilment and service at scale. This structural efficiency in-tenamercestackenhances overall
platform margins and reinforces the economic viability of the subscription eswhrmercestacls.

2. Subscription stacwith 11-touchpoint consumer lifecyclenlocking high lifetime subscriber value, repeat rates, increased
unit level revenue, longer tenures and items per user

Oursubscriptiorstack sits athecore of our business model, managing the fultduichpointconsumer lifecyclef orders risk
assessment, delivery, installatianpnthly collections, relocation, repairs, upgrades, subscription cortteatdfers reverse
logistics, andrefunds.This stack continuously balancé#wee variables, namelghurn, potential badlebts and consumer
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experienceFor instance, we believe oveflgquent or aggressive collection reminders increase ctuinite toofew reminders
elevate potential bad debt risind anyfriction across service touchpoints diredf§ectsubscriberepeat rates arldTSV. The
subscriptiors t a ¢ k 6 s c ieto maximike] LESY byienserirignger subscribaenureshigher rate ofepeasubscribers
higher average revenue per item, and increased iteros@andprovide a seamless experience across all touch points, thereby
generating predictable, recurrisgbscriptiorrevenues

Thefollowing table highlights the improvement in consumer stickiness, reflected in a stable and consistently strong and growil
average subscription period

Growth in consumers and average subscription period

Particul ar s As of/ For As of/ For As of/ For
Mar c h2 B2l5 Mar c h2 B214 Mar c h2 B213

Indexed numbérbaodfe cbhG 165 127 100
Average subscription p 18.82 18.41 17.64

Indexed number of consumers is the total number of consumers in geiial yearindexed on a base of 100.
*  Average subscription period is defined as 1ydarly average retention rate). Yearly average retention rate is defined as the average of monthly retention
rate. Monthly retention rate is defined a$ $ubscribers ending subscription for the month digtitg live subscribers at the end of the previous month.

The chart set out below highlights tARRO) mapmaod visenels )pear
reflecting a strong shift in our revenue gebscriber

ARPI' & IPU Trend Table

. Average revenue per item per period / year (ARPI)

@ 'PU (items per user)

o D
253 —"a

4,806.01
3,088.58

Fy23 Fy24 FY25 HIFY26*

3. ReCommerce stack focused on asset lifecycle management resulting in high occupancy, capital efficiency-@raemulti
reuse

The recommercestack enhances the economic foundation of our business by matregemdire lifecycle of every assaiross
multiple deploymentand redeploymentseverse logistics, refurbishments, entries arenteies into the warehouse network.

Our refurbishment infrastructurorecastssparepart requirementspptimizestechnician productivity and turnaround time,
ensuregefurbished assets meet standardized quality benchmark&keapdProductsconsistentlydeploymentready Our
refurbishmeninfrastructure is &lo supported bgne of the largest bases oftinuse and contractual technicians, carpenters,
painters, and unskilled workers, comprising over 1,688 personnel, amongst leading home furniture and appliances ret
platforms as of September 30, 202Source: Redseer ReppiEurther, images of our refurbishment area demonstrate our
investment in ensuring assets are duly maintained, refurbished and comply with quality standards in order to optimize &
extend their lifecycle:
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We believe thistackdeliverstwo critical outcomes: it elongateke useful life of assetcrossmultiple deploymentcycles,
andit ensureshigh readiness for redeploymentducing dependence on fresdipital expendituréo serve new demarehd
supporting sustained high occupancy. Set forth below are certain key moats driving the efficacy-oboumegce stack, such
as our investments in refurbishment of assets, and the occupancy rates of our assets:

Particul For tmhmenth For the ye For the ye For the ye
period ende March 31, March 31, March 31,
30, 202H4
Oc c up an‘dyw)l 83. 82. 86. 91.
Ref ur bi s h i 8 8. 148 85. 52
million)

(1) Occupancy Rate is calculated as a percentage of the average of the opening and closing number of items deployed withdiulialiby the average
of the opening and closing number of live items for the relevant period/year. Live items meanst®faidteired since inception less items scrapped/to
be scrapped, nerecoverable items, items for display in our Company's experience stores, items in transit, items with vendors for riggrais ford

photoshoat

High occupancy and elongatedset lifesignificantly strengtheroverall capital efficiency, return on capital employed and
enable ugo scale without proportionate increases in capital needed for fulfilling the new demand.

Thefollowing table illustrates how older cohorts remain revegeeerating for extended periods

Item Cohort Productivity Table

I t ems

p

Percentage
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|l tem Generating
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7

56.
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ltems purchased in thelPercentage of Iltem Generating
2018 61. 86%
Note: The cohort relates only to continuing offerings of furniture and appliances, and excludelse®lers, smartphones and tablets.

Older cohortssuch as those from Fiscal 2017 and Fiscal 2018, continue to show 56.88% and 61a86&&spfrespectively,
still generating revenue, indicating useful life of approximately 10 years (based on management estimate) theflstréngth
of our recommerce capabilities.

The Flywheel Effect;: How the Three Stacks Reinforce One Another

Our ecommerce, subscription and-cemmerce stackreinforce one anothein a continuouslywheel. We believethe
subscriptiorstackgenerates long tenures, high subscritfetime value and predictable returngigh subscribefifetime value
enhanceghe recommercestack which extends asset life and maintagisong occupancy extendedasset lifeand high
occupancy rateseducecapital expenditure requirements, thugoroving margins and theseefficienciesenhancethe e
commercestack which further reducesunit costs and lower unit costsstrengthen thaffordability, flexibility, and value
propositionof thesubscriptioroffering - thereby increasingubscribetifetime value once agaiffhis creates a setkinforcing
flywheel across subscription,-commerce, and-eommerce that is difficult to replicate without deep-&tthck ownership,
operational maturity, and technolegyabled lifecycle managemeiite believe thathe requirement for all thregtacls to
function cohesively and concurrently ke it challenging for new entrants to replicate our model, thereby creating a structural
competitive moat for our business.

Proven track record of extended reuse during asset life cycle and consistent cohort returns

Our full-stack model operates as a geihforcing flywheel across subscription-egemmerce, and-eommercestacls. We

have already demonstrated the operation of this flywheel in practice through sustained redeployment, increasing revenue
cohort and ongoing utilisation of older assets over multiple cycles. As a result of our refurbishment capabilities@aaddend
ownership of the asset lifecycle, we believe we are at a stage where we have demonstrated structurally superior economics
time, with oler asset cohorts consistently delivering higher cumulative returns as they progress through multiple cycles
redeployment an advantage that is uniquely enabled by ourterehd ownership of the asset lifecycle and one that we have
already realised across multiple asset vintages.

Item Cohort Performance Table

Particul ars Fiscal 2018 Fi scal 2017
Cohort value (Il ndexed td 100 100
Revenue multiple earned 4. 27x 4. 91x
period ended September 3§
Percentage of cohort sti 61. 86% 56.88%

Note: The cohort relates only to continuing offerings of furniture and appliances, and excludelse®lers, smartphones and tablets.

Cohorts that are more than eight years old have already generated 4.91x revenue multiples on their original asset cost
continue to exhibit 56.88% active revergenerating capability, demonstrating that the effective useful life of our Products
extendseyond 10 years. We believe this longevity is a direct outcoraerddll -stack ownership of the asset lifecycle, which
allows us to systematically invest in refurbishment, preventive repairs, and ongoing maintenance. In the six months peri
ended Septaber 30, 2025 and in Fiscals 2025, 2024 and 2023, our refurbishment cost amour@e8#to3 8 mi | | i on
million, 85. 74 mil | i ondemonstrating ol idvestnent mto tefurbishment ofroer agsetsc t i \

Our refurbishment infrastructure is designed to consistently repair wear and tear across multipleestdgag Products to
deploymentready condition through structured diagnostic flows, sjparés management, and midtage quality checks. By
repeatedly bringing assets back to a kiglality, serviceable state, our refurbishment ecosystem ensurdsliteliacross
multiple subscription cycles and minimizes the need for fresh capex.

We believe this long useful life with shorter breaken timesgombined with multicycle revenue generation and strong cohort
level returns, is an important structural advantage of our operating model and also a key driver of capital efficiepeyiand su
unit economics.

The durability and predictability of cash flows generated by our routtie asset cohorts have enabled us to accessdetv
external debt financing to support growth. During the six months period ended September 30, 2025 and Fiscals 2025, 2024

2023w r ai sed 749. 87 million, 1,169.97 million, 1,
of January 31,202& ur | at est dA7.DB&milimnwasiat ae ohterest rate of 9.05% per annum. Further, CRISIL
Ratingshasssi gned a o6Cri si l B Bi&m baskifaailties eréflecting duii estaplished maskat position, n ¢

healthy operational efficiency and financial risk profile.
Proprietary technology stack seamlessly facilitating etedend operational integration
Our proprietary ticketing technology within our subscription stack is purpo#ieto enable and integrate a business model

that is unique and firgtf-its-kind among leading home furniture and appliance rental platforms in li®barde:Redseer
Repor} Unlike conventional «ommerce or singlstack subscription platformsywe operatea multistack high-touchpoint
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flywheel across subscription, -tommerce, and -eommerce requiring deep orchestration of assets, logistics, service
workflows, refurbishment cycles, and consumer touchpoints.

Our systems ardesignedo stitch thesestacls together. Redime asset tracking provides full visibility across the product
lifecycle; algorithmic demand and churn prediction ensures accurate forecasting and intadiggdmocurement; logistics
routing engines optimise fulfilment and service movements; refurbishment productivity dashboards monitor turnaround tims
and readiness of Products; and dynamic-biaked underwriting enhances subscriber selection and collectimnnmence.

These are complemented by our fstihck, multitouchpoint ticketing and workflow management system, enabling precise
coordination of millions of asset movements and consumer interactions across 11 distinct touchpoints.

We believe this platforafevel integration is a core competitive advantageur business modelt allows older cohorts of
Products to beefurbishedand redeployed efficiently, strengthens occupancy, reduces increroapiial expenditureand
improves unit economicthusdirectly reinforcing the flywheel. Our technology architecture is therefore not a support function
but a fundamental engine that powers, synchronizes, and compounds the flywheel creating operational scalability, improv
capital effciency, and delivering a reliabdnd predictableustomer experience at scale.

Subscribedourney

Oursubscribeapplication is designed to offer a seamless experience across the entigchmoijeurney, enablirgubscribers

to explore a wide range of furniture and appliance subscription plans with personalizedrivaatarecommendations.
Subscribergan configure their rental bundles, select delivery and installation preferences, manage monthly payments, requ
upgrades, repairs, relocations, and track their subscription lifecyclo@md throughour mobile applicationTo enhance
convenience rad deepen engagement, we offer vedideled services such as flexible tenure options and product upgrade
pathways. We also provide instant assistance through Gao#éred support systems built on internal operational data and
standard operating procedurerabling reatime issue analysis and resolution across all 11 consumer touchpéintelieve

this technologyled consumer interface ensures a consistent,-duiglity experience throughout the subscription journey
strengthening trust and reducing fract.
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Product Delivery

Installation

Collections & Recovery

9:41
< «
Installation Ticket Status < Manage Rented ltems Active ftems
Cart Payment Verification Delivery
Requs D - REQ-INS-HYD-060292
Delivery Ticket Status REQUEST TIMELINE ~
Total amount due
REQUEST TIMELINE ~ Pay Now
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Closure & Pickup

<«
Closure Ticket Status
REQUEST TIMELINE

Request Received

o

We have received your request and are working on it

Pickup Scheduled on 12th December 2025
The Pickup time slot and driver number will be shared with you on the day
of Pickup.

Pickup task Completed

Regarding Refund against this order
ined will be initiat the prackict has b
!

© Delivery Address

Products

Deposit

J Double Door Fridge (240 Litre)
& R

21606 21361

The following table sets forth details of our-tiduchpoint subscriber lifecycle:

No | Touchpoi Description

1. |Ordering Subscribers pay a refundable deposit to ord
I'i fecycl e.

2. |[Ri sk assesfWe evaluate subscriber aut henticity and ri
algorithm to ensure responsible onboarding

3. |[Delivery Products ar e dealbisweridhgeerdsi o elctll iy & md wpaelrweo,n t
and cannot be | eft unattended.

4. |Install atilOur team installs and tests all Products at
for use.
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No . Touchpoi Description
5. |Coll eznd onMonthly subscription payments are collectedg
recovery seamless online transactions, while structu
for rental payment s.

6. |[Upgrades Subscribers may upgrade or switch Products
overall experience.

7. |[Repairs Any mal function tri g-geyrpsi crad p iydelv@i dfha unr s2rde B @
wor kshop servicing, a replacement uni t i s
refurbishment.

8. |Rel ocati onWe suppmgorstt product relocations within or a
homes.

9. |[Producatnsf Subscriptions can be seaml edsinyanttrsanofren med
|l ifecycle continuity without disruption.

10.|Pickup At the end of the subscription, our team co
items from the subscriberds residence.

11.|[Refund proAfter pickup and quality assessment, refund
i fecycl e.

Subscription Stack

The subscriptiostackis powered by a proprietary technology architecture built to manage atoudtipoint operating model.

At its core is a fullstack, multitouchpoint ticketing management systénfi Mo j o dhatsokcbestrates all consumer
interactions and operational workflows across thathge subscription lifecycle. The platfoprocessesvents from ordering,

risk assessment, delivery, installation, collections, repairs, upgrades, relocations, subscription contract transfeemagickup
refund processing, and conwvethem into structured, trackable workflows. Each workflow is dynamically routed in real time
to the appropriate internal functierlogistics, risk assessment teams, refurbishment wnittipmerservice, or field service
partnersensuring precise coordination across millions of lifecycle events with complete traceabiliige level agreement
governance, automated prioritization, and escalation management.

Our proprietary ticketing technology within our subscription stack, which is puipgieto enable and integrate a business
model, is unique and the firsf-its-kind among the leading home furniture and appliance rental platforms in 18diarcé:
Redseer RepdrGiven the unique operational architecture of our business, such aoughipoint ticketing system has been
purposebuilt by us irhouse, to meet the specific needs of our subscription m8ofele we have developed this system in
house, we hae the ability to customize it, make rapid upgrades and continuously add new features tailored to our busine
needs, which we believe provides greater flexibility and higher scalability of our operations -fibisseplatform constitutes

a core operatioal moat, which we believe materially enhances efficieaggtomeexperience, and asset utilisation.
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Risk Assessment Installation

Ownership Transfer \

Y= Ticket Management System

Upgrades

Event Processing Workflow Creation

Workflow Execution

<2 Operational Units

<% Dynamic Routing Engine

Service Level Agreement Prioritization

Governance

Logistics Teams Field Service Risk Assessment Team

<2 Outcome Tracking & Traceability

Complete end-to-end visibility with auc

dit trail, resolution metrics, and full
traceability, across millions of lifecycle ew

Reinforcing this executiostackis our machind e a r nML o {giriven fisk assessment engine, which evaluatestomer
applications using a proprietary credit and traceability scoring framework. The aralgsesnultiple datastacks including

reattime profile image capture matched against identity documents, credit scores, address stability indicators, docums

authenticity checks, historical repayment behaviour, and mieanketlevel patterns. As the system continuously learosfr

repayment outcomes, delinquency trends, collection interactions andexssadry signals, we believe it improves predictive

accuracy ovetime,thusdriving responsible onboarding at scale while strengthening overall portfolio quality.

As a direct result of our proprietary rislssessment and creditreening systems, we have been consistently improving our

collections, as reflected in the steady enhancement of our revenue realisation efficiency

Particul ar s Si x months g Fiscal|Fiscall Fiscal
September
(T million)

Trade receivables, unsecured (A) 598.62 488.78 370.03 277.54
Trade receivables considered good (B) 388.93 308.68 239.87 185.04
Trade receivables credit impaired (i.e. due more than 1¢ 209.69 180.10 130.14 92.50
days) (C=AB)
Incremental trade receivablegredit impaired (DY 29.59 49.94 37.66 NA
Revenue from Operations (E) 1,766.09 2,659.5¢ 1,927.01 1,201.07
Incremental trade receivablégredit impaired as a 1.68% 1.88% 1.95% NA
percentage of Revenue from Operations (%) (F = D/ E]|
Revenue realisation efficiency (G = F) 98.32% 98.12% 98.05% NA

Note:

@ Incremental trade receivablesredit impaired is calculated as trade receivables credit impaired at the end pdribd yeardess
trade receivables credit impaired at the beginning ofdviod/ year

187



Together, the intelligent workflowtackand theML -based riskassessmergngine form the technological backbone of our
subscription model, enablingsto operate a higlouch point, multicycle business with precision, scalability, and controlled
risk which is continuously finduned through access to a large volume of proprietarydadiyy generated data.

Ecommerce Stack

The ecommercestackis powered by a proprietary technology backbone that enables operate a higholume, multi
category, mulis t o ¢ k k e eSKUorp@atfotmmwhile mdinfaining consistent unit economics across delivery, installation,
relocation, pickup, and reverse logistics workflows. Unlike traditior@ramerce systems that primarily handle-arey order
fulfilment, our platform is architected tougport bidirectional logistics, multitem bundled orders, and asset lifecycle
dependencies, wti we believe requires an advanced and highly specialized technical infrastructure.

Thefollowing table highlights the enormous number of operational movements executed each year across multiple touchpoir
demonstrating the scale and sophistication of our model

Total touchpoints across the platform (Fiscal 2023 toditenonths period ended September 30, 2025

Touchpoints include deliveries, pickups, product replacements, doorstep repairs and relocations. The table belowhgets forth
number of touchpoints in the periods indicated:

Particul [Si x mont hs Fi scal 2 Fi scal 2 Fi scal 2
September
Total touch 853, 836 1,209, 16 918, 936 636,020
(numbers)

At the core of thisstackis ourassetintelligence engine, which integrates riale warehouse availability, refureadiness
signals, micremarket demand forecasting, and procurement lead times. The system also incorporates predicted subscriber ct
and expected item returns, enabling asutticipatere-deployableasses and maintain optimal stock levels across categories.
Leveraging data from our large service fleet and refurbishment network, the system classifies assets into deployed w
subscribers, deploymentady, refurbishmerntequred, or endof-life states, and synchronizes these with constfang
availability on the platform. This ensures accurate stock visibility while minimizing stockouts arstoslesituations across
categories such as furniture and appliances.

's N

Asset Intelligence Engine

Micro-Market Driven Asset Forecasting & Fulfilment Framework

Micro-Market Demand Forecasting

City / Category / SKU Level

m o oa @ & €

Historical Customer Pricing & Customer Seasonality
Data Trends Tenure Mix Insights

+

-

Forecasted Gross Demand

Asset Availability & Attrition Evaluation

Supply & Attrition Assessment

L4

Net Asset Position

Net Demand Computation

Fulfilment Optimization

Forecasted
Demand

Net
Demand

+

End-of-Life
Scrappage
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Our logistics orchestration platform powers everiven fulfilment across delivery, relocation, repair, and reverse logistics
workflows. Automated assignment algorithms match orders to logistics teams based emanla@bdensity, deliverfime
windows, vehicle capacity, technician, argkrvice level agreememtriorities. A proprietary rout®ptimization engine-

fi Mo j o V aewdiuatesaultiple routing possibilities to generate the most efficient paths minimizing downtime, maximising
truck-fill ratesandtouchpoints per truck mitkun, reducing fuel consumption, and improvingtone performance. The system

is fully integrated with realime tracking, enabling subscribers and internal teams to monitor every asset movement fron
warehouse to doorstep andckaThe number of touchpoints have increased f6@®,020as of March 31, 2023 to 918,936 as

of March 31, 2024, t4,209,160as of March 31, 2025 ar&53,836as of September 30, 2025&s a result of these efficiencies,

we are one of the fasteSRC furnishing solutionsin India, amongst leading home furniture and appliances rental platforms
with averagedelivery turnaround times .54 days, 3.33 days, 3.77 days and 4.06 days in the six months period ended
September 30, 2025 and in Fiscals 2025, 2024 and 2023, respectgelyctively. Source:RedseeRepor)

Average Delivery Turn Around Time & TouchPoints

Year Total Touch Points

FY23 636,020
Fya4 918,936
Fy25 1,209,160
HIFY26 853,836

Average Delivery Turnaround Time (TAT In Days)

Fy23 Fyz4 FY25 HIFY26

Source: Redzeer Report

Recommercestack

The recommercestackis powered by a purpodmuilt technology system that manages the complete lifecycle of every asset
across multiple subscription cycles. Unlike conventional retail or marketplace platforms that treat inventorydiseatmr el

flow (Source: Redseer Repprour infrastructure is architected around maitcle reuse, dynamic refurbishment readiness,
and eneto-end asset traceability, which we believe requires a fundamentally different and significantly more advance
technology backbone.

At the core of thistackis ourlifecycle managemerERP, which tracks individual assets at a serialized level througfisout
entire journey. The system captures granular data acro
home, relocation movements, usage patterns, and refurbishment interventions.

Thefollowingi mage showcases the compl ete tr ac e-adptuingdvery mofemenn a
from repair zonestoih r ansit states, to the subscriberds doorstep
asset undergoesuttiple entryexit cycles across deployment, refurbishment, quality checks, and subscriber interactions. Thi:
level of seriallevel tracking ensures full visibility, operational control, and efficient lifecycle management across millions of
product movements.
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Home > Inward-Outward > Product Mistory

YXF190-004446-8Y002

Product History D WarrantyDetalls | G2 QCimages i TrackMovementinQC = Export Data
SRNo Orderid Inward Outward Status Disposition Timestamp City Warehouse Mode Of Transport Created By
1 | Inward New Procurement 03042023 1236 PM Bangalore W1 - Kudiu Bangalore Outsource Tempo cheluva rajuiirentomojo com
2 4 o Cust 05-04-2023 07:5 Bangalore W1 - Kudiu Bangalore Murthappa K G_Adhoc 5_Adhoc _Tempo_Bolero rkiran@rentomojo.com
3 5241 | Full Case Closure 27-03-2025 03:29 PM Bangalore W4 - CK.Palya_Bangalore VMR Logistics_Tempo 17_Fixed Tempo_ACE_New cheluva.raju@rentomojo.com
s ) Cleaning 270320250329PM  Bangalore  W4-CXPalya Bangalore  WH Zone Movement cheluva raju@rentomojo com
(o} nward in QC zone 8-03-202508:31AM  Bangalore W4 - CK.Palya_Bangalore WH Zone Movement vasanth.m@rentomojo.com
7 o Packaging 28-03-2025 0257 PM Bangalore W4 - (K Palya_Bangalore WH Zone Movement . 0841_2024091.
8 I R&M - WH Zone 2803-2025 02:58 PM Bangalore W4 - CK Palya_Bangalore WH Zone Movement anjankuamr_0841_20240912@rentomojo.com
9 o InTransit 29-03-2025 0723 AM Bangalore W4 - (XPalya_Bangalore SUN LOGISTICS_TEMPO 39_FIXED TEMPO_EICHER syed.amjath@rentomojo.com

10 |

In Transit

2903-20250947AM  Bangalore

W4 - CKPalys Bangalore  SUN LOGISTICS_TEMPO 39_FIXED TEMPO_EICHER

tms_erp@rentomojo.com

" 6160159 O Customer Delivery 29-03-20250947AM  Bangalore W4 - CKPalys Bangalore  SUN LOGISTICS_TEMPO 39_FIXED TEMPO_EICHER tms_erp@rentomojo.com

Integrated with this is ourefurbishment operations platformvhich monitorstechnician productivity, workshogervice level
agreementsspareparts forecasting, and refurbishment turnaround times. The platform uses structured diagnostic flows t
evaluate product condition, generate repair prescriptions, and orchestrate each step of the refurbishment finarkflow
disassembly and part replacement to comprehensive testing argufitigl assessmerBpareparts consumption patterns and
failureemode anajtics continuously feed future demand prediction models, ensuring the right amount of apdres
consumables

The following table illustrates the volume of refurbishments handled by us for the periods indicated, underscoring the
operational depth of our refurbishing ecosystem

Annual refurbishments completed

Particul ar Si x mont hs Fi scal Fi scal Fi scal Tot a
September
Tot al refurbis 300, 852 474,88 362, 96 236,5€¢1,375
(numbers)

Together, these technologies enald¢éo have multiple redeployments, extend the useful life of assets across multiple cycles,
which we believe helps us maintain consistently high occupancy levels, and achieve capital effigidacking one of the
most significant structural advantagesoaf business model.

Founder-led company supported by a professional management team and marquee shareholders

We are a foundeled organization guided by the vision and leadership offsamoter and Chairperson, Managing Director
andChief Executive Officer, Geetansh Bamania, who founded our Company in 2012. He ha4 years of experience, in

the fields of business and management and has played an instrumental role in shaping our business model, culture, and |
term strategy. Geetansh hol ds dunderahe tualddyee pdogrgmrf®ya the Imdiamme ¢
Institute of TechnologyMadras, and has been central to building ourdtdck operating capabilities, technolelgg platform,

and brand positioning.

Our leadership team is strengthened by experienced professionals with complementary expertise across finance, technol
operations, people and governanttakim Fakhruddin Ujjainwala, our Chief Financial Officer, brings over 15 years of
experience in the finance sector. He leads our finance, corporate strategy, fund raising and capital markets inigstives, inv
relations, and legal functions, and playsodée in driving our financial governance, strategic planning, and stakeholder
engagemenPrabhatverma, our Head of Product and Technology, has over 11 years of experience in the field of technolog
and engineering. Our operational depth is enhanced by Akash Jangid, Besitiess Operations and Experience, who leads
customerexperience, category management, meitti logistics, supply chain execution, and asset lifecycle operations under
our 1Zxtouchpoint subscription moddRohan Ajeet Kulkarni, our Vice PresidénFinance and Accounts, has over 9 years of
experience in thBnance industry and &ls our financial reporting, financial planning and analysis and internal audit functions,
ensuring financial discipline and governari€etan Krishna, our Executive Director and Héa@eople & Governance, brings
about 19 years of experience and oversees people, culture, and governance, ensuring organizational capability, enabling cL
and leadership development as we scale.

Collectively, our founder and Senior Management team have dowreavolution from early produanarket fit to scaling a
sophisticated fulstack subscription, reommerce, and-eommerce flywheel. Their experience in identifying new business
opportunities, building consumer trust, and strengthening technology capsbjitiwides us with a significant competitive
advantage as we continue to expand our business.
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We are also backed by a strong set of marquee institutional investors including Accel India IV (Mauritius) Limiteddtn affili
of Accel)which holds 20.92% of our outstanding equity share capital, ValueQuest S.C.A.L.E. Fund which holds 8.92% of ot
outstanding equity share capital, Edelweiss Discovery FuBdries | which holds 10.53% of our outstanding equity share
capital,IDG Ventures India Fund Ill LLC, Chiratae Trust represented by its trustee Vistra ITCL (India) Limited and acting
through its invesnent manager, Naigama Investment Manager LLP and Chiratae Growth Fuggltesented by its trustee
Vistra ITCL (India) Limited and acting through its investment manager, Chiratae India Investment ManagehichP
cumulatively holdl3.45% of our outstanding equihare capital, and Madison India Opportunities V VCC which holds 6.65%
of our outstanding equity share capit, of the date of this Draft Red Herring Prospectus, each on a fully diluted basis. We
believe their continued sponsorship, govensaaoversight, and strategic guidance will support our next phase of growth and
strengthen our lonterm competitive positioning.

OUR STRATEGIES
The strategies described below have been taken note of by our Board of Directors at their meetiniyl&ueld 2, 2026
Leveragingmicro-market intelligenceto drive omnichannel expansiorand strengthen consumer trust

Our omnichannel expansion strategy is anchored in a mitadketfirst approach, enabled by the granular consumer and
operational data captured across our platform. With a presence in 22 cities in India as of September 30, 2025, we operate
merely at a city level but at a microarket level, tracking demand pattercategory adoption, product preferences and credit
behaviouracross neighbourhood clusters.

Our micreamarket approach informs how we prioritise channels, assortments, and credit models across -obammehi
footprint. For instance, at a pincode level, we identify which product categories, formats, and price tiers are mast likely -
succeed, erding sharper assortment planning across digital and physical touchpoints. Differences in household size, spe
constraints, income profiles, and purchase intent guide decisions such as the optimal mix-obsingkrsus doubldoor
refrigerators acrosseighbourhoods, as well as the relative demand for branded appliances. In parallehanierocredit and
repayment signals shape localised risk and collections strategies. The number of our experience stores increased from 6
March 31, 2023 to 6@s of September 30, 2025, and we had 14 and 45 experience stores as of March 31, 2024 and March
2025, respectively.

The datadriven visibility we have access to allows us to identify underserved demand pockets, emerging consumer cohor
and shifting mobility patterns with precision

To complement this online intelligence, we are expanding our experience stores, which play a crucial role in strengtheni
consumer trust, particularly in a category where refurbished Products are often misunderstood. These experience stores
intentiondly designed to showcase refurbished Products, reinforcing the strength of our refurbishment capabilities and helpil
consumers experience product quality, durability and finish, firsthand. We believe this approach meaningfully reduces tl
hesitation or taoo often associated with refurbished furniture and appliances, while increasing transparency and confidence
our product standards.

Further, given the 11 touchpoints in our subscription lifecycle, experience stores act as a convenient and accessihte touchy
for consumers who prefer-fperson reassurance. These locations enable consumers to interact with our brand, understa
productlifecycle processes, clarify subscription terms, and gain confidence in our service qualitynanound timethereby
improving conversion, reducing friction, and strengthening-@mm engagement. While orders can be placed at the experience
storesfulfilment of these orders happens the same manner as that of an online order on our platform.

By integrating deep online micnmarket intelligence with experience stores, we believe our-chamnel model enhances
trust, improves service responsiveness, and creates a more seamless, transparent, aneceatrusdyscription journey.

By allowing consumers to interact with refurbished Products firsthaumdexperience stores meaningfully improve trust in
product quality and reduce hesitation around mitdth subscriptions. Consumers who visit an experience store typically spend
more time exploring categories, compare bundles more effectively, and recelaaagufrom our trained staff. This uplift is
further supported by our curatedsnt or e mer chandi si ng, frcategomn dissowdryoflons,iwhighl a y
naturally encourge multiproduct subscriptiond= o r d e t & Dur strengthse Integfated multistack business model
driving a selfreinforcing flywheel at the intersection of-eommerce, subscription, and veommerc@ o n 174®a g e

As on September 30, 2025, we have 67 experience stores across 12 cities in India as set out below:
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RentoMojo Stores Across INDIA

n City List
- m . Bangabiru

B colhi-NCR
) Hydersbad
B eune
BB B rumbsi
: E B chenna

m n Luckncw

[ ] Chandigark

Note: For the purpose of this graphical representation, DBIGR includes Delhi, Ghaziabad, Faridabad, Noida, and Gurgaon.
Capitatlight expansion to capture urbanization driven growth

I ndi aés ongoing wurbanization continues to create new ¢
increasingly emerging from Tiex and Tier3 cities. Source:RedseeRepor} We believe we are structurally positioned to
benefit from this trend through our low capitatensive, repeatable city expansion model.

We have developed a standardized city launch playbook that enables us to systematically participate in the formation of r
urban clusters as they emerge. This approach allows us to expand in line with urbanization while maintaining capitel discipli
andpredictable unit economics. Our revenues from cities such as Indore in Madhya Pradesh and Lucknow in Uttar Prade
have increased 2.73x and 2.66x, respectively from Fiscal 2025 to the six months period ended September 30, 2025, valida
the effectivenessf our calibrated approach and early cohort maturation.

As we expand our footprint across India, we strengthen the value proposition of our free relocation benefit offered
subscribers. A broader city network enabdedbscribes to relocate seamlessly across cities without incurring incremental
logistics or repurchase costs, thereby reinforsimigscribestickiness and enhancing lifetime value. This creates a reinforcing
growth cycle wherein urbanization drives new city formation, our caligfiai expansion enables rapid entry, and our wider
network enhancethe relocation propositié supporting sustained growth and capital efficiency.

We continue to evaluate select markets domestically where mobility and rental characteristics align with our core busine
thesis. Such evaluations are undertaken with limited scope and minimal capital deployment and are intended to assess m
portability rather than drive nederm scale.

Invest in our technology stack to enhanceustomer experience, strengthen operational efficiency, and drive cost
optimization

We plan to continue investing in our proprietary technology stack to fuetifencecustomerexperienceand ouroperational
efficienciesacross logistics and service workflows, and drive structural cost savings across the asset [faedpgdhe six
months period ended September 30, 2025 and Fiscals 2025, 2024 and 2023, our information technplogyh s es wer e
million, 83.52 million, 5 9 Wa itenthto leverage artifieiah idtelligence and M4 n
toolsto improve our refurbishment infrastructure by enhancing diagnostic accuracy, furthettrefioeecasting ofparepart
requirements, reducesfurbishmenturnaroundtimes and optimize technician workflows. To support these initiatives, we
intend to deepen our investment in engineering, data science, and product talent. We also plan to increase technatogy ado
across our logistics partners and fisletvice teams thrgi upgraded systems. Collectively, these investments are expected to
enhance serge reliability, improve asset productivity, reduce costs across the lifecycle, and further strengthen our competitiv
position as @aechnologyfirst subscription platform.

Strengthen and scale our platform solutions to provide a wider breadth of services
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We intend to strengthen and scale our platftgchmodel by leveraging our existing physical and technology infrastructure and
our large subscriber base to deliver a wider breadth of services. Our platform comprises integrated physical infrastructt
including fleet, delivery and installation infrastructure, refurbishment centres and warehousing, along with proprietar
technology capabilities such as route optimisation, asset tracking, diagnostics and subscriber lifecycle management. This
to-end infrasructure, already operating at scale, provides a foundation to expand our product portfolio and services with limite
incremental capital investment.

As part of this strategy, we plan to expand the range of consumer product categories offered on our platform. We he
commenced scaling in categories such as water purifiers, which is one of our mostistmgee and higlengagement
product categoriesand where we intend to continue expanding our presence. For instance, the number of water purifie
onboarded has increased at a CAGR(.39% between Fiscal 2023 to Fiscal 2025.

Water purifiers are highly servidatensive products with recurring maintenance needs, incurring annual maintenance cost:
( AMCO ) and repair cost s 38000 un3, vEhiabis apgproxinately 40% ofeHe product value.
(Source:RedseeRepor) Given that water purifiers are essentigk appliances with continuous daily utility and predictable
servicing requirements, the category naturally lends itself to the recurring rental model. Our offering includes reutine filt
replacements anzkro servicing charges, significantly enhancing subscriber vahgefollowing table provides a total cost of
ownership analysis comparing outright purchase,alled purchase, rental subscription of a water purifier, and subscription
of bottled water which indicates that rental model maintains a lower cumulativihaostater purifier purchase and bottled
water alternative over two years, demonstrating the favourable nature of the rental msdleséoibes:

Most Favourable for consumers
Moderately favourable for consumers
Least favourable for consumers

Water Purifier Water Purifier Water Purifier Bottled Water
Purchase Purchase Rental Subscription
(Full payment) (2-year EMI)
Tangible Factors:
Total cost over 2 years fg = 12, 54: = 14,11 = 9, 38 = 25, 53
purified water (~US$ 147) (~US$ 166) (~US$ 110) (~US$ 300)
o Upfront funds High Low Low Medium

requirement
0 AMC and repairs cost| OEM warranty (1year), the| OEM warranty (1 year), | Managed by vendoil
custometborne at ~40% off then customeborne at

product cost ~40% of product cost
0 Upgradation cost Requires repurchase Requires repurchase |Easy upgrade or sw
option
Intangible Factors:
0 Sense of ownership High High Low Low
(delayed ownership)
o Perception of quality High High Perceived as High
refurbished products
0 Risk of obsolescence High High Minimal

Note(s): 1. 24month EMI is assumed at an interest rate of ~16% as offered by top owiémerserce platforms
2. Opportunity cost and relocation cost have not been considered due to low value.
Conversion rate: 1 UsS$ = " 85

(Source: Redseer Repprt

Our privatel a b e | water puri fier i s priced at-price@ grital giferings whem t h
compared with leading home furniture and appliances rental platforms in India, as of December 31, 2025, which serves &
low friction-entry product, lowering the initial cost barrier faubscribes. (Source: RedseerRepory We provide a
comprehensive bundle that includes automated water purifier filter replacements by raising a ticket every six months withc
subscribeintervention at o additional cost, an industry first featur8o(rce:RedseeRepor)
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RENTOMOJO WATER PURIFIER
SUBSCRIPTION

@ rrivate-label purifier at just ¥391/month
@ Zzero servicing costs with SLA (2-3 days)

o Free filter replacement every 6 months included

Our privatelabel water purifiers allow greater control over product quality, lifecycle performance, and service standards. W
also plan to integrate the water purifier portfolio more deeply into our experience stores to improve discovery, aasigted sel
and category understanding for prospecsubscribersAs the number of stoekeeping units and deployed units in this
category grows, we expect to leverage our existing operational infrastructure, including refurbishment, servicing aad logisti
capabiities, to support expansion. These initiatives are intended to strengthen our positioning in the water purifier category a
contribute to the growth of our overall portfolio.

Globally, South Korea serves as a successful reference market, wdterepurifier penetration is 85% to 90% ar@o to
75% of those households opt for subscription mod8isurce:RedseeiRepor) India, with its favorable demographics and
growing middle class, is well positioned to follow a similar trajectoBpurce:RedseeRepor) Accordingly, we believe we
are wellplaced to capitalize on this opportunity through our differentiated aneketfestive water purifier offering.

In the medium term, we also intend to evaluate entry into additional categories including baby products and laptops.
DESCRI PTI ON OF OUR BUSI NESS

Qur Core Principles

1. Consumer Excellence

We focus on trust, reliability, qual i tsetup aadnpdst setapn v e
journey. Our subscription model eliminates friction traditionally associated with ownefspipducts such asigh

upfront payments, delivery and installation hassles, maintenance breakdowns, and relocation challenges. \
continuously analyze consumer needs through feedback across all touchpoints tourefiperational processes,
improve product readiness, add ngreductcategories, add new citiesnhancealue added services, and strengthen
service turnaround times. Our trained logistics teams and service technicians, supported by staogardinegl
proceduresand purpos#uilt technologyplatformsdeliver consistently high service levels, enabling strong repeat
usage and lontermsubscriber retention.

2. Consumer Financial Freedom

A core tenet of our philosophy is empowering consumers with financial freedom. Our endeavour is to create solutiol
at the intersection of affordability, flexibility, and freedom from liabilithus enabling access to essential home
products without longerm commitments or financial strain. By replacing large upfront purchases with low monthly
subscriptions, removing depreciation and resale concerns, and offering the ability to return, upgrddeater re
anytime, we help consumers preserve liquiditynatge cash flows more effectively, and avoid the burden of debt
driven ownership. This commitmefree, costeffective model is especially valuable for young working professionals
with limited savings, high financial obligations and high aspirations alfewdrid career.

3. Financial Discipline

Financial discipline underpins every aspect of our business. We operate aeféipitait subscription model thags
consistently delivered an averageos&r80% occupancy ratduring the six months period ended September 30, 2025
and the last three Fiscals along withulti-cycle refurbishment, and strong unit economics. ®lii-based credit
underwriting engine drives responsible subscriber onboarding, while our algorithmic approach to catddshy)
management, procurement and lifecycle cost manageznsares extended useful life across product categories. We
prioritize asset productivity, disciplined capital allocation, and sustained cash generation, allowing us to scal
efficiently while maintaining a light balance sheet.

4, Data and Technology First Enabled Operations
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We leverage data intelligence and technology across the full asset lifspariaingprocurement, refurbishment,
logistics, underwriting, maintenance, and reverse logistics. Our proprietary systems enabteeraaset tracking,
automated and intelligent route planning, predictive servicing, and dynamibagsld underwriting. We empew
logistics partners and service professionals with digital tamls, standard operating proceduresd structured
training modules that ensure consistent deliveryityuahd operational reliability. We believe this technoldiygt
operating model reduces friction, enhances cost efficiency, and supports a reliable, scalable platformisitently
delivers a superior consumer experience.

Catering to the conscious marketplace

The rental model represents one of the most important circular business model innovations of this geagdatissing rising
environmental pressures, accelerating urban consumption, and the growing need for sustainable access over ownership. In
alone, millions of units of furniture and appliances are manufactured and purchased each year, contributing to substan
resource extraction, deforestation, and waste generation. A significant portion of wooden furniture sold in the cotinéy is de
from woodintensive processesontributing to ongoing demand for timber and associated pressure on tree resources to suppc
the growing demand for new home furnishing produ&surce:RedseeRepor) At the same time, large household appliances
such as refrigerators and washing machines contribute heavily to the streamasiBeentering landfills and India generated
over approximately 1.4 million tonnes ofwaste in Fiscal 2025 as reported by CanPollution Control Board CPCB"),

with appliances faning one of the fastegfrowing categories. In contrast,rental model extends the useful life of products
through repairs, refurbishment, and predictive maintenance, and slows the rate at which natural resources are consumec
appliances are discardg@ource:RedseeRepor) We believe our mulcycle reuse model averts the production of hundreds

of thousands of new furniture and appliance units annually.

In traditional ownership cycles, every new household setup fuels a new wave of manufacturing, packaging, and distributic
creating a linear pattern of produce Y use Y di spoyede. I
on our platform passes through multiple subscription cycles, undergoing refurbishment and redeployment before ev
approaching endf-life. Each time a product is reused by a new subscriber, it eliminates the need for the production
transportation, and dispalsof a new unitthusdirectly reducing carbon footprint, timber consumption, and landfill load.

Business Operations

We offer a rental and subscription platform for furni:
branding activities, product designingsephdnmanggemanteh
mile |l ogistics, r ev ePradacts| cagids tdiaesse,y vrdeefleu rebeiosyhdmennatt i cofn at
Product Portfolio

We have a comprehenslivevtemsporo$e!| faroiftoJr8, @ad@ appliance
diversified product mi X esulsstxibe¢e e qus remeséesvand bedadesa

category. The fRvdddctemei rog faermre itnhe alkcehy cat egory:

Furniture and Appliances

Qur product range encompasses a wide sel ectsubsaibeméedssr
including bedrooms, l'iving roomapskiamdhembynd udinnitug e .
includes beds, mattresses, sof as, dining sets, warodr ob
drawers, sofa beds, workstations, dressers, telewutsdoanr
and badbdwyctpy, crafted for durability and modern aesthetd]i
Compl ementing this is our appliance category, which f ec
conditioners, mi crowaves and induction sets, telewi indr
appliances. Each product is maintained asobdcribesanfi U rhbicome ke
access to home solutions without the upfront cost of oV
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Furniture

® [0[®

Study Tables ) ! = Wardrobes

Centre Tables Bedside Tables Dressing Tables Dining Set

Appliances

Air Purifier {

LEDTVs ( Refrigerator J

Microwave Oven

Washing Machine Water Purifier

Dishwasher f
—
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Air Conditioners

Our air conditioner portfolio inktduaddksmespdlidg. aAvraicloanbdie
these units feature technologies such as convertible c
room sizes and climatic conditions. Each product i sommai |

and free |ifetime maintenance, as specified.
Water Purifiers

Our water purifier portfolio insilagespadivfaincatdi onodteé ch
UF, and mineral enhancement systems to ensure safe and
totasoldvedT B®) ildesvgliis and feature storage capacities su
i ncl ddenki JV LED systems for continuous disinfection an:i
freeaitnotnalalnd | i feti me maintenance.

Driftiux

Technol ogy I nfrastructure

Our Company has developed and operates a fully integrated, proprietary, tecker@btpd infrastructure designed to manage
the complete lifecycle of assets across procurement, refurbishment, logidhiesiibeonboarding, subscription management,
maintenance, and reverse logistiCair technology stack is built to support scale, operational controftimealisibility, and
datadriven decisioamaking across multiple functions of our business.

I ntegrated Asset Lifecycle Platform

We operate a serialized asset lifecycle management platform that captures and maintains granular data for each asset throu
its lifecycle, including procurement details, deployment history, usage patterns, repair and maintenance events, refurbishn
cycles, movement across warehouses, and final recovery or disposition. This platform enatdesnedrtdaceability of assets

and supports operational planning, compliance, and audit requirements.

Asset I ntelligence and Forecasting Systems

Our assetintelligence engine integrates demand forecasting, return prediction, refurbishment turnaround time indicator
warehouse capacity and availability, and procurement lead times. These systems are designed tasgstienats, align
asset availability witrsubscriberdemand, and synchronise serialized asset states with corfaaingr availability across
channels. The platform supports planning decisions across procurement, refurbishment, and warehouse operations.

Subscriber Lifecycle Orchestration Platform, Mojodesk

We have developed a proprietary workflow orchestration and ticketing platform, Mojodesk, which manages and coordinat
multi-touchpoint subscriberjourneys across the subscription lifecycle. Mojodesk conveutsscriberinteractions and
operational triggers into structured workflows that are dynamically routed to internal teams or external partners. fithe platfo
supports processes includisgbscriberonboarding, risk assessment, KYC, delivery, installation, upgrades, replacements,
repairs, ownership traresfs, closures, collections, and recovery. The ability to manage multiple concurrent touchpoints for ¢
singlesubscribethrough a unified system is central to our operating model, and enables centralized coordisatisuordier

and asset lifecycle events, reduced operational fragmentation across teams and partners, improved visibility into asset
subscribesstates, and scalable handling of complex, recurring operational workflows.

Risk Assessment and Underwriting Systems

Our technology infrastructure includes a macHesrningdriven risk evaluation engine used durisighscriberonboarding

and account management. This system evaluates multiple data inputs, including identity verification parameters, cre
indicators, address stability, document verification outcomes, historical repayment behaviour, andarketdevel trends.

The outputs from this system are integrated into underwriting and approval workflows, enablivegsseskdecisiomaking in

a consistent and deble manner.

Logistics and Routing Infrastructure, MojoVaahan

We operate an evedriven logistics orchestration platform supported by areAdbled routing engine, MojoVaahan. This
system matches orders and service requests to logistics resources and optimises delivery and service routes while mainta
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reakttime traceability. The platform supports forward logistics, reverse logistics;vimtexhouse transfers, service visits, and
recovery operations, and integrates with our scheduling and asset tracking systems.

Refurbishment, Repair and Maintenance Platforms

Our refurbishment and maintenance technology platforms govern diagnostic workflows, repair processes, technician t
allocation, productivity tracking, spaparts planning, and quality assurance. These platforms capture failure modes, repail
outcomes, ahturnaround times, and feed this data back into predictive maintenanassafaanning models. The systems

are designed to support preventive and predictive maintenance strategies across asset categories.

Workforce Productivity and Scheduling Systems

We operate technologgnabled productivity management modules for skilled workforce. These systems support workforce
scheduling, task allocation, performance tracking, and productivity measurement across logistics, installation, repa
refurbishment, andrarehouse operations.

Data Architecture and System Integration

Our technology infrastructure is built on an integrated data architecture that enables interoperability across plaltfmmes, rea
data flows, and centralized monitoring. Systems are designed to support scalability, data integrity, access controls,
auwditability. The architecture enables analytical reporting and operational dashboards across business functions.

Website

Our website serves as a comprehensi veubsdribeggi tt @l extpdoefer a
portfolio, compare options, and access detailed spoenci f
a nsubscriberacqui si ti on, supported by analytics to drive tr
Ssubscription management , steicasgetei pialyimeint y prroecscii mg, mamu

operatiuomaal. acc

Additionall vy, the website acts as @&ubscebad d wad atziean,i nared f
ensuring consistent brand communication acr oss Rsaerrkveitcse
experience, the website significantly c o@u web baffitferthesixo b

months period ended September 30, 2025 and Fiscal 2025 w&s 1 %nd8 0 @ 0 4isitdrS, Bespectively. Set out below
are screengralsf our website

m rentomojo Limitless ~ Mojo Stores  Mojo Movers  ENESSINEIFIIEE] e
> Fumiture > Bedroom Packages m Applances Fitness Baby & Kids Medical Others

- @& | I a | & wm § >

Mattresses Wardrobes Baby & Kids Dressers Chest of Drawers Bedside Tables Bookshelves & Display

Beds

Filters

Product Status
In Stoc

Felix Fabric 3-Seater Sofa Rex Leather 3-Seater Sofa Moonstone Fabric 3~
(Blue) ®708/mo (Black ) ®630/mo Seater Sofa (Grey) €779/mo

Choose Color

Monthly Budget
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© Bangalore

m Rentomojo

> Bedroom

> Aurora Wooden Queen Bed

& 3
it

@ Bangalore

m Rentomojo

Packages

foptinee

oEDD ¢

Fitness Baby & Kids Medical Others

Rex Leather 3-Seater Sofa (Black )
?630/mo

Monthly Rental fent now pay later

4.8 kdkk ok (41.8K+ review

Choose tenure 6 months

1 X X

Material

Y
Mojo Secure
& Secure this at €31/mo ncl.tax} & get 10X

100% Refundable Deposit : ¥1554 Add to cart

£ wantit der

3 seater

Brand New ©

4@ cancellation & Returns " Auto-Extension of Tenure

3] Login/Signup

Home 3
Out of Stock ambiiam  NextDay Delivery!
Y8 =) Place your order and complete KYC by tosday to ensune
— |

The item ks out of stock

Rex Leather 3-Seater Sofa (Black )

Refundable Deposit
2630

Maonthly Rental
2630/me

Cart Details

Moonstone Fabric 3-Seater Sofa (Grey)

Refundable Deposit

2779

Maonthly Rental

2779/mo

Frequently Bought Together

Mojo Secure
p . Secure this at €31/me {Incl tax
Get 100r% damage waiver”

(_zZero Deposit ) Products Unlocked

Napster Metal Queen Bed

21554/mo 2399

Order Summary

Payable Now

100% Reefundable Deposit

36 Months

{ 6 Only fow loft in stock. Hurrywp ) ( (£) Coupon nat opplied. |

a0 TTT9mo

Defivery + Packaging Charges 9y
Total 294
Meonthly Payable ¥79%9/mo ~

1 Proceed to pay

Delivery Address

View Coupons

Audd itemms worth 2499 and get up to R1000/mo” off

Shorw all products A

Wiew Al A

Apply

Mobile Application

Our mobile applicat subsoribelesngagemienit cainde nplkelrant i oh al
subscribes t o Brodocgs epl ace order s, manage sSsubscriptions,
and transparency. On the operational si de, t he agsget
management, and | ogistics coordination.
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Features such as automated noti-féercwmitéi®@nsuyppmorgti taédpag n
accelerate turnaround times. Data captured throughnghphe
subscribpebh e havi our monit or i ng, Ouamothile applisatiom,rwhieh iscapatlablendonzbath iD® and
Android, had oveP , 8 0 Icyntul#tive downloads, from the period April 1, 2022 to September 30, 2025, and which had a
lifetime average ratmof4 . 53 on the Android application store as of

Ordering Ordering Risk Assessment

M= N

FelaTetec )

'. eeter Sota [Bhe) M P55 B

1
!ﬂ Queer Remalasize
= Utrs Preeméum

(PR
" CUED 7 vr e . l2rests

S—
Foanand wowe ol inars Q
avcanal o Sdbaee

S0 Amourt 10 Pay Now 446

-

Lp—

Felix Fabric 3-seater Sofa (Blue)
EXBE =27 @ odinddnn Qe b

Araaant o Py Beeh PROCEED

Product Delivery Installation

Collections & Recovery

F rbm sl T - 1
? E ?__ — It ktion Thibet States & “arageRevisd Hara e
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Upgrades/ Repairs/ Closure & Pickup
Relocations/ Product Transfers

- Hwrege evec hem

KB EJEE ] IV R

= M:III‘EMM

712,440 La s
Pk ] o 150 b S 25

] Q Semkin e Tosis (ks b 'D‘ T T

- =

Fultz Faisric J-paster ot | Blaal Pk sk T it
-
R ariing i
£
TR TEIE 1 manthe =

Produscts
Y vy Bbeat 1
| | Doutshe Diaar rigge 090 Libe
B e win

SubscrhpsednRevenue Model

Our Company operabaesedonr antalbsutsorideplt pawhear dhwwed monthly
ensure continuity and convenienceenaivh]l rpnoal siagmeembi]

subscriber et enti on and provides predictable, recurring reve
stability and visibility of futur eubscribssh afnldcsubseripesd ta sf oorft
corresponding dates:

Particulars As of September 30, 202} As of March 31, 2025 | As of March 31, 2024 | As of March 31, 2023
Number of live subscribers| 227,511 194,264 149,494 117,462
Repeat rate (%) 52.189 46.55% 47.319 47.009

@ Live subscribers refert® the count of unique subscribers who have at least one product rented as at the end of period/ year
@ Repeat rate refers to total orders placed duringtkeiod/ yearby subscribers who have placed more than one order till date, divided by total orders
placed by all subscribers during tiperiod/ year

Qur Suppliers
As of September 30, 2025, we h&%cei tai essupipn ilenrdibaase of 2]
Procurement Process

As of September 30, 2025, our Pmpduadst u o mme st a p induslibgeHsier,b n & 1
Wakefit, Livpure, Godrej and Duroflex as well as our own prilabel brands. In Fiscal 2025, we expanded our portfolio and
launched privatdabel refrigerators and washing machines manufactured in partnershipiwgth as well as our own branded
water purifiersAl | procured items undergo standardized quality
product andabktienyg asset | ife cycles.

Asset Management

I n additaseeh ¢ o@mpruirsing furniture and appliances, we a
r ef ur b iWe levemge touassetintelligence engine, which integrates réiale warehouse availability, refurieadiness
signals, micremarket demand forecasting, and procurement lead times, to identify our purchase and procurement requiremet
The system also incorporates predictedsstiber churn and expected item returns, enabling us to anticgdéployable

ass¢s and maintaioptimal stock levels across categories.

The company -Waoy | ©awsr ai ngvoapproach to ensure spare part
remain cost effectiswalr c€rictoimpalneat sdiaf fei enwlstt | y pur chas

wher eahaivlaiitty in the open market is | imited. This helps
standard spare parts are sourced through the |l ocalstmar
contropprddéis mrovides flexibility while ensuring unint
To strassegbhenol, the company has also i mplemented the f
X Centralised vendors for commonly used items;

X Replenishment based on actual consumption trends;
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X City-level visibility to prevent stock shortages or excassetsand

X Standardisation of frequently used components wherever possible;

These practices help improve seassetedd icortnitd yi.ty, reduce
Warehousing and Logistics

Warehousing

We operate in 22 cities in India throughlwarehouses with an aggregatedoft 4 , s4.8t60f warehousing space, as of
September 30, 2025 ancwitilize warehouse productivity and automation tools to enhance our operational efficiencies.

Logistics

As of September 30, 2025, we maMeargpporedhyna df ihelargest laases @fims
house and contractual technicians, carpenters, painters, and unskilled workers, comprising over 1,688 personnel, amo
leading home furniture and appliances rental platforms as of September 30(2028e: Redseer Reppf hi s st r u
ensures timely deliver yProductss maiohtaisnion@gl hi gbt a brbpadtacye n s
routeoptimization engine i Moj oVaahano, which evaluates multiple rout
minimizing downtime, maximising truekll rates and touchpoints per truck mitlkin, reducing fuel consumption, and
improving ontime performanceThe system is fully integrated with retithe tracking, enablingubscribes and internal teams

to monitor every asset movement from warehouse to doorstep and back.

We offer free relocation services within the same Iliyy
integrated with oursubsoripgsst ocsnonet Womks enablbubngdi srupt.i

Our reverse logistics framewoftlkenhamredlpeés kue@ s uRrdddctaumedeecr hgsos
repair, maintenance, and refurbishment at our dediTlkbias$ ec
process stwpprdret & emwslet iof assets, optimizing utilization

Subscriber Privacy and Data Security

We <col |l ect an dubseribéilnifzoer ntactliloenc taendd cr owdsourced i nformat
platforms and offerings. We have internal rules and pol
as protocol s, t echnoleongsiverse atnhda ts yssutcenmsi nifno rpmaacieo nt owi | |
Subscribersmu s t acknowl edge t he teaseangsr ea@me ndt on di tbhieo nesn tcefr etdh @
acces sRratlgtsaonudr ser vi ces, under which they consent to our
with applicable | aws and r e gsubscalies ownnsd e ra ntdh ev ec consbigdribess.res t

We maintain an information security team that is respol
which cover the full l'ifecycle of data processing incl
t r a nastpioornt, data storage security, data backup and reco
destruction and disposition. We adopt a data encrym@tion
and pmaeyemtmhaut hori zed member of the public or third p:
manner. We have annual VAPT anal ysi s, | SO audits and RE
are at opti mumelwavliellss,, WRN,usaend rol e based access contr
and databases on which we store confidenti al dat a, re:
periodic audi tmo diff idadtai arcs exsfs @awmrd net wor k. I n addition
protect the per ssubsarbesi niVor mbsbowankywsebuthtydcompani e
audits of our infrastructure, websites and apps. We ha
posture management which pabvéldesdusewut htggent!| essabbaea
clear action itemsnfiegatedi 6tosangl cudusdemi stol eakages,

I n addition, to minimize the risk of data | oss or Ipeaka
and data recovery tests. We are subject to var i ouecothiaws
and use of personal and behavi ourKaely dRaetgau lian ilomdi a@.nak dPro
fiRi sk F&ytbermrs security breaches and attacks against our
ot wérse protect confidential i nformation, 0c owmils@ddaand26e r s €
respectively

Quality Assurance and Quality Control

We adhere to quality assurance and control measures to ensure that every product delivered meets standards of reliability
performance. All items undergo thorough inspection and refurbishment processes. To maintain quality throughout the rer
period,we offer free maintenance services, including repair and replacement as required. Additionally, we provide a dama
waiver covering normal wear and tear, ensurgulpscriberconvenience and peace of mind feubscribes opting for
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Mojosecure. Fosubscribes seeking variety, our product swap or upgrade option, offeredbtecribes based on engagement
and longevity on platform, allows easy exchange for items of equal or higher value.

Cust omer Service

We maintai mustamef r e andahgdapproach to pricing and payment

charged at the start of the subscription, which isumet:

subscription modeic e fuostagpeosien tcholnywetmi 'l i ng cycl es, el i

Subscribers can also opt for advance rental payment to

cost bembfststructure ensures affordability and promot e

Subscribers can extend or t eRroducts eotre asl u besrcnraitp tvieosn so fa te qau

to subscribers based on engagement and |l ongevity on pl
2 c

e ‘
or across 2 ities in India. Adhditthieanalnldy ,vidwhkadcrtihptoiuag

Our support team ensures timely assistance for orders,
intervention in wverification, bill i-ngme aagpprsavradiec enmonntde
instal hest mmpl ahi ed documentation requirements streamlir
benefit from | ower down paymentfgs ecomppaymedtt sttrruadiutriesn
reward | ondergrtear lemre s awiitngs .

Sal es, Mar keting and Brand Awareness

Oucustomeracqui sition and retention strategy uses a mix of
customef f r om awareness to conversion and retent i ongesomerai d
rt

acquisition through search adve i sing, -ledmrxloemmemtte da chr)
such as YouTube and soci al media to drive awareness an
wi t hrhii gghdeurr 94 intgy peak periods, typically between Februar
empl oyment transitions and residenti al mobility in I ndi
Our scustomeegx peri ence, fueled by robust technology and op
engine optimization, this has consistentl yofmoelt &dghiogvl |
Our marketing strategies have historically focused on

building teumtr éemt dalongel ati onshi ps. We position oursel
ur braemnt er s, addressing barriers such as upfront cost,

reliability.

We intend to continue formulating digital advertisieng ¢
how I ndia thinks about access over owner shi pupsi,ncanuddipnlg

OQur total expenses in relation to performance mar keti ng
157.44 million, 67.89 million and 30.54 million in
20242and, and represented 6af900ur 5r. OR&m u 8 . f5r20m ample r2a t5i4d
I n Fiscal 2023, ewperielcagtonecnh eBle noguarl ufriur,stKar nat aka, and ha
est ab lexparibnceGtorescr oss key mar kets as of expeeigntestardwarn n3 @, n2 0 2
assets t hey serve as subsgribesciaenn tiinatle rhaucbts wihtehr eour br and, e X[
the benefits of renting as an alternative to pur claddiomg
enabébubsaripes t o access the full product catal ogue availa

seamlessl y.
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I ma g experiente stores

We bel iespereenceosiores! ay a pivot al role in brand awareness a
related to product quality and reinforcing trust iinchour
|l everage targeted edsraimpwearn ginrss i gamtds sadbsaribggtt tornd ci tn ea n dB yc accnovneb
touchpoints with digital ecnhgaangneenhe netc,o swes theanv.e cr eated ar
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Coll ection and Recovery

Our online paymendasohptdptnisonsncdwahe ansoncredit and debit
online bank account. We oper atsescobes ao np otshtep diads tr edvaeyn wef n
period through the 10t h sdbacyibeso fs e thtel e otl H eoiwrib ripgatyrimeenntftivs.) |bid/avs
resulting in majority of the credit bei ng sphbsdriles wfi drhitnhe
B3@ays after the due date t subsaribeslio®ets thlode mpiawd apva yibnd d etctha s
they are transferred to the recovery team. The recover
decide the appropriate course ofsasstment segthhdi agmphmry:

asset shoul d b eubscibeso wear ead | fonsobdrridetee fpoary twhei | e retaining
the company -paalrstoy urseecso vtehriyr dagenci es.

Competition

The home furniture and appliances rental industry in |
behaviour and competition fr®ou fRedsedR etploarntdOlt hsee |l Ipil my eb ss ii
o p e ringltde AVA Lifestyle Products & Services Private Limited, CityFurnish India Private Limited, House of Kieraya
Limited, Livpure Smart Homes Private Limited and Waterwala Labs Private Limited, among (8hers. rRedseeR e p)o.r t
For furt loear oinnftcrematoimpeti ti on we facel nadus thrreyinGovnkpeettisiet
lands c alpeen cahmuaor koinnlgp.& g e

I ntell ectual Property

As of the date of this Draft Red Herring Prospectus, W
objected, 35 trademark applications that are opposed ar

For fiurftohrema®iodimr nment andilObhhelk | AppuahlaPaiRads &r tFyd ¢R iogels tf s
to protect or i ncur significant costs in defending ou
condition and cash fl owsnnBpdabqkl8 mdspesel yehfyfected

Human Resource

As of September 30, 2025, Twe hadl 3 bepowmasredrst feomplho Wde
by function, as of September 30, 2025:

S. N Particul ar s Number of Employees a

1 Corporate team 103

2. Operations team 343

3. Ot her support functions 291

Tot al 737

Logistics Partners

We operate through a combination of tie ups with logistics partrggrsomed and trained over several years to ensure timely
and efficient deliveries and a trained network of servipeofessionalsOur | ogi sti cs partner.s ar
These professionals are supported through comprehengieoeig® training, defined standard operating procedures, technology
tools and timely supply of consumables, in addition to clear sebadsed incentives. As of September 30, 2025 and as of
March 31,2025, March 31, 2024 and March 31, 2023 we engagéd3 , 1580 WLO04gi andc8 partners

l nsurance

OQur insurance policies cover risks which we envisage fo
s u ¢ hconmprehensive general liability, digital business and data protection, directors and officers liability, professiona
indemnity and commercial crime insurance

See Rlisk, FDautron asurance coverageweamanoitnber adreiquatreed

of our insurance coverage which may i mpact our buwe®innes
pagd
Corporate Soci al Responsibility

We have constituted a €&Rporamei sdeieabfr espoiBemlbarmemtde &
policy in compliance with the requirements of the Compe
we carry out various CSR activities.

Our CSR activities include education, upskilling, hee
l'iveli hood enhancement, rural devel opment projects and
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Nati onal Relief Fund and PM CARES Fund. We have undert a
as part of our CSR initiatives. [On. BFBiIslciaolinsl @2n0d2e5s paenca i 2v0e:

Properties

Our Registered Office is |l ocated at Second Floor, B BI

Hosur Road, Krishna Reddy Industrial Area, Bommanahalli, Bangalb6® 068, Karnataka, India and our Corporate Office

is situated at B Wig- 4th Floor, BHIVE Workspace, WJ88+69V BMTC Complex, Old Madiwala, Kuvempu Nagar, Stage 2,

BTM Layout, Bengaluru, Karnatakia 560 068. Both our Registered Office and our Corporate Office are held by us on a
leasehold basidds of Sept embar 230 ,waZ Ghforiercesoras@dd/ 4 of fice premi s
are held by us on a |l easehold basis pursuant to varsi,ous
we are under an obligation to pay sl.ease rentals or | ice

See @Rissok, FiaOurtRegistered Office and Corporate Office each are not located on land owned by us and we
have only membership rightsSimilarly, our experience stores and warehouses are located on leasehold property. In the
event we lose or are unable to renew such leasehold or membership rigltdyusiness, results of operations, financial
condition and cash flows may be adversely affecbenl.n e a45
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KEY REGULATIONS AND POLICIES

The following description is a summary of relevant laws, regulations, rules, notifications, circulars, and policies inHiatia,

are applicable to our Company. The information detailed in this chapter is based on the current provisions of applicabl
stautes, rules, regulations, notifications, memoranda, circulars, and policies, as amended, and are subject to changes
modifications or future amendments by subsequent legislative, regulatory, administrative or judicial decisions. Thednformati
detailedin this section has been obtained from publications available in the public domain. The descriptions of the regulatior
disclosed below may not be exhaustive and are only intended to provide general information to the investors and are neitl
designed nointended to substitute for professional legal advice.

Under the provisions of various Central Government and State Government statutes and legislations, our Company is requ
to obtain and regularly renew certain licenses or registrations and to seek statutory permissions to conduct our business
operato ns. For information regarding r e gGoveanmentand Cihprpppovals | s
on page344

l. LAWS IN RELATION TO OUR BUSINESS:
TheEwast e Management -Radtees , RRIO220 ) tared fitEhe amendment

E-waste means electrical and electronic equipment, whole or in part discarded as waste by the consumer or b
consumer as well as rejects from manufacturing, refurbishment and repair processesas$teeRules provide for
different responsibilities ofhie manufacturer, producer, consumer, bulk consumer, collection centers, dealers, e
retailer, refurbishers, dismantler and recycler involved in manufacture, sale, transfer, purchase, storage and proces:
of ewaste or electrical and electronic equipmeéstet in Schedule | of the-&aste Rules. The State Government is
also responsible for earmarking or allocation of industrial space or shedvizste dismantling and recycling in the
existing and upcoming industrial park, estate and industrial clusters.

Shops and establishments legislations

Under various state laws dealing with shops and establishments, any shop or commercial establishment has to ob
a certificate of registration from the supervising inspector and has to comply with certain rules laid down thereir
These statutes and rulasd regulations framed thereunder regulate the opening and closing hours of shops an
commercial establishments, daily and weekly work hours, rest intervals, overtime, closing dates and holidays, hea
and safety of persons working in shops and comnlegstablishments, payment of wages, maintenance of records
and registers by the employers, among others.

Legal Metrol ogy Act, 2009 (ALM Acto) and the Legal
Commodity Rul eso)

The LM Act came into force on March 1, 2011. It provides that the units of weights and measures must be in accordar
with the metric system based on the international system of units, and prohibits quotations made otherwise. The Le
Metrology (GeneralRules, 2011, which came into force on April 1, 2011, also provide the detailed specifications of
standard weights and measures and the standard equipment. The LM Act regulates the trade and commerce in wei
and measures, and provides for the appointroérat director, controller and other legal metrology officers, and
empowers them to undertake inspection or forfeiture to ensure compliance with its provisions. It provides fo
imposition of penalty on use of netandard, or unverified weights and measuend for making any transaction,

deal or contract in contravention of the standards of weights and measures. The LM Act allows companies to nomin:
a person who will be held responsible for the breach of provisions of this legislation. There isyafpeonéieénces

and provision for compounding offences under the LM Act. Further, it provides for appeal against the decision ¢
various authorities and empowers the Central Government to make rules for enforcing the provisions of the enactme

The Packaged Commodity Rules, issued under the LM Act, apply Yoapked commodities and mandate specific
declarations on packages including manufacturer/packer/importer details, commodity name, net quantity
manufacturing date, and retail sale pricee Tlhles establish duties and liabilities of manufacturers, packers, importers,
and dealers, whilst prescribing inspection procedures, maximum permissible errors for net quantity, and complian
requirements. Packages must be approved for sale only wiyerotigly with all provisions of the LM Act and rules,
ensuring consumer protection through accurate quantity declarations and standardised labelling.

Furniture Qual ity Control Order, 2025 (AQCO00)

The Ministry of Commerce and Industry, through the Department for Promotion of Industry and Internal Trade issue
QCO which came into effect on February 14, 2026. This order was issued under the Bureau of Indian Standards A
2016, after consultation witthe Bureau of Indian Standards (BIS), to ensure product quality, safety, and
standardization in the Indian market. The order applies to manufacturers, importers, and sellers of the specifi
furniture products. This QCO requires the covered goods tate®S standard mark/ ISI mark and conform to the
Indian Standards specified by BIS.
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Competition Act, 2002 (fiCompetition Actod)

The Competition Act came into effect ocompdttive aredment2 0 1
abuse of domi nant positions by enterpriseso and r
established the CompetitionCam s si on o€Cld )nddsa t(heheauit hori ty mandat e
Act. It prohibits combinations which are likely to cause an appreciable adverse effect on competition in a releva
market in India. The CCl may enquire into all combinations, even if taking plasale India, or between parties
outside India, if such combination is likely to have an appreciable adverse effect on competition in India.

The Public Liability I nsurance Act, 1991 (the APLI

The PLI Act provides public liability insurance for the purpose of providing immediate relief to the persons affectec
by an accident which may have occurred while handling any hazardous substance and imposes liability on the owr
of hazardous substancesr fany damage arising out of an accident involving such hazardous substances. The
government by way of a naotification has enumerated a list of hazardous substances. The owner is also requirec
obtain an insurance policy insuring against liability undlerlegislation. The rules made under the PLI Act mandate
that the owner must contribute towards the environmental relief fund a sum equal to the premium paid on the insurar
policies. The amount is payable to the insurer.

Mot or Vehicles Act, 1988 (AiMVAO) as amended and Cen

The MVA and the CMV Rules prescribed thereunder regulate all aspects of motor vehicles in India, including licensin
of drivers, registration of motor vehicles, control of motor vehicles through permits, special provisions relating to stat
transport undeakings, insurance, liabilities, offences and penalties. Accordingly, the MVA places a liability on every
owner of, or person responsible for, a motor vehicle to ensure that every person who drives a motor vehicle holds
effective driving license. Furtihethe motor vehicles require that an owner of a motor vehicle bears the responsibility
of ensuring that the vehicle is registered in accordance with the provisions of the MVA and that the certificate o
registration of the vehicle has not been suspendedrelled. Further, the MVA prohibits a motor vehicle from being
used as a transport vehicle unless the owner of the vehicle has obtained the required permits authorizing him/he
use the vehicle for transportation purposes. The CMV Rules are arségoprescribed under the MVA, which lay
down the procedures for licensing of drivers, driving schools, registration of motor vehicles and control of transpol
vehicles through issue of tourist and national permits. It also lays down rules concermogdinection, equipment

and maintenance of motor vehicles and insurance of motor vehicles against third party risks.

The Multimodal Transportation of Goods Act, 1993 (t
The Mul ti modal Transportation Act defines O6multi mod
modes of transport, under a multimodal transport contract, from a place of acceptance of goods in India to a place
delivery of suchgoswl outside I ndia.o A multimodal transport i

sets out the liability of a multimodal transport operator to perform, or procure the performance of, multimodal
transportation against payment of freight. TWaltimodal Transportation Act allows a person to provide multimodal
transportation services on obtaining a certificate of registration, which is valid for a period of three years. A multimode
transport operator is liable for losses resulting from (a)@sg/of, or damage to, the consignment or delay in delivery

of the consignment and (b) any consequential loss or damage arising from such delay, where such loss, damag
delay in delivery took place while the consignment was in the charge of the mutitreotsport operator.

The Carriage by Road Act, 2007 (the ARoad Carriage

The Road Carriage Act, and the rules framed thereunder, have been enacted for regulating common carriers, limit
their liability and declaration of value of goods delivered in order to determine their liability for loss of, or damage to,
such goods occemed by the negligence or criminal acts by such carriers, their servants or agents and for incident:
matters. The Road Carriage Act defines a 6écommon ca
forwarding or distributing good®tbe carried by goods carriages under a goods receipt or transporting for hire of
goods from place to place by motorised transport on road, and includes a good booking company, contractor, age
broker, and courier agency engaged in the -doaloor tranportation of documents, goods or articles utilising the
services of a person, either directly or indirectly, to carry or accompany such documents, goods or articles, but dc
not include the Governmento. No p er geounless lzefshe das @ wafide
certificate of registration.

The Consumer Protection Act, 2019 (ACoONSsumEeommdrce)ot e
Rul es, -20tthef é6& Rulesodo) and other rules and regul at

The Consumer Protection Act, which repeals the Consumer Protection Act, 1986, was designed and enacted to pro\
simpler and quicker access to redress consumer grievances. It seeks, inter alia, to promote and protect the interes
consumers against deiencies and defects in goods or services and secure the rights of the consumers against unfz
trade practices, which may be practiced by adoesomebact
has been expanded under the Consumee&ioh Act to include persons engaged in offline or online transactions
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through electronic means or by teleopping or direeselling or multilevel marketing. It provides for the
establishment of consumer disputes, redressal forums and commissions for the purpose of redressal of consu
grievances.

Together with the EZEommerce Rules, the Consumer Protection Act specifically recognizes and regotatanerce
platforms including marketplace platforms. Importantly, the Consumer Protection Act expressly includes buyer
engaging in online transactions eonsumers thereby subjecting@nmerce platforms to various obligations aimed

at protecting consumer rights in digital commerce. Under tB@Bmerce Rules-eommerce platforms are required,
among other things, to prominently display information, idioig product descriptions, terms of return/refund, and
payment mechanisms, prohibit unfair trade practices; and establish adequate grievance redressal mechanism inclus
the appointment of grievance officer for effective dispute resolution.

On November 30, 2023, the ceCPADAl iondmodmeredpt biee Gui
and Regulation of Dark Patterns, 2023 which apply directly-toremerce platforms. These guidelines prohibit
deceptive design practice such as false urgency, disguised advertisements and subscription trapslegtalsers

or impair their decision making. Digital platforms are required to audit and eliminate any user experience features th
could be construed as dark patterns. dompliance with the same can attract regulatory action by the CCPA,
including nonetary penalties and criminal liability in certain instances. Further, on June 5, 2025, the CCPA issued a
advisory to all ecommerce platforms to conduct salidits to identify dark patterns.

The Payment and Settlement Systems Act, 2007 (APayn
on Prepaid Payment Instruments (PPls) (APPIlI master

The Payment and Settlement Systems Act, 2007, regulates payment systems in India with the Reserve Bank of In
as the designated authority, requiring all payment system operators (except RBI) to obtain authorisation and comy
with prescribed standardsrfoperations, membership criteria, fund transfers, and timings. System providers must
operate in accordance with the Act, RBI regulations and directions, contractual terms amongst participants, and m
disclose all terms, conditions, charges and liabliiityitations to system participants. Settlements effected under
approved gross or netting procedures are final and irrevocable, and remain unaffected by any insolvency, dissoluti
or winding up orders against system participants once finalised.

The master directions on Prepaid Payment Instruments, 2021, issued under the Payment and Settlement Systems
2007, apply to all PPI issuers and system patrticipants, providing a framework for authorisation, regulation an
supervision of entities issuingnd operating PPIs whilst fostering competition, innovation, safety, security and
customer protection. No entity can issue or operate PPIs without prior RBI approval or authorisation, and PPIs a
classified into Small PPIs and FiIVC PPIs that facilitte purchase of goods and services, financial services and
remittance facilities against stored value. All PPl issuers must comply with KYC, AML and CFT guidelines issued by
RBI and the provisions of the Prevention of Money Laundering Act, 2002 and Ratesdithereunder.

SEBI REGULATIONS

Subsequent to the listing and commencement of trading of the Equity Shares on the Stock Exchanges, our Comp:
will become subject to securities laws and regulations applicable to listed companies in India, including the Securiti
and Exchange Board ofdia Act, 1992, SCRA, SEBI Listing Regulations, the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015, and the Securities and Exchange Board of India (Prohibition o
Fraudulent and Unfair Trade Practices) Regulatigfi63. Set out below is a short summary of these regulations:

Securities and Exchange Board of IndiAct, 1992

The Securities and Exchange Board of Indiet, 1992 establishes SEBI as the principal regulatory authority
overseeing Indiabés securities markets. |t confers c
markets, including issuance, listing, and trading activities. The Abbdres SEBI to safeguard investor interests,
maintain market integrity, and foster market development through regulations, circulars, and guidelines. Furthermot
it empowers SEBI to conduct investigations intigmtial violations, impose administrative and monetary sanctions,
and pursue enforcement actions againsteammpliant market participants.

Securities Contracts (Regulation) Act, 1956 (ASCRAO

SCRA regulates securities transactions and establishes the legal infrastructure for stock exchanges within India
comprehensively defines securities and financial instruments while governing listing requirements and prohibitin
unauthorized trading. Théct establishes parameters for recognition of exchanges and empowers the centra
government and SEBI to implement measures for intervention when necessary to protect investor interests or prese
market stability. It also provides the statutory basis riegulation of derivatives and other complex financial
instruments.
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Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(ASEBI Listing Regulationso)

SEBI Listing Regulations delineate ongoing compliance obligations for companies with listed securities. They
establish requirements for financial disclosures, corporate governance standards, investor grievance mechanisms,
timely reporting of materialvents. The regulations mandate specific committee compositions, independent director
requirements, and related party transaction approvals. They prescribe formats and timelines for periodic submissic
to exchanges and require the appointment of qualifie@chpliance officers to ensure adherence to regulatory
requirements.

Securities and Exchange Board of | nypReagu(llastsiuoen sof 2@
| CDR Regul ationso)

SEBI | CDR Regul ations regulates the issuance of <ca
through various channels including, inter al i a, i n
institutiomepbaoamenthe Igtui del ines and framewor ks t
publ i c. It outlines the disclosure requirements pe
financi al positions ofapmlei coamlcer ned companies, a

Securities and Exchange Board of Indid Pr ohi bi ti on of Il nsider Trading

Regul ati onso)

The SEBI PITRegulations, 2015 prohibit trading in securities while in possession of unpublishedgngitve
information. They define insider trading offenses, establish trading restrictions for designated persons, and mand:
disclosure requirements for promotedgectors, and key management personnel. The regulations require companies
to formulate codes of conduct, implement trading plans for insiders, and establish mechanisms for identifying ar
protecting UPSI. They further prescribe structured digital datghto track UPSI recipients and specify procedures
for legitimate communications with stakeholders.

Securities and Exchange Board of Indig@rohibition of Fraudulent and Unfair Trade Practices) Regulations, 2003

The Securities and Exchange Board of In{#&eohibition of Fraudulent and Unfair Trade Practices) Regulations, 2003
prohibit manipulative, fraudulent, and unfair practices in connection with securities markets. They define variou
categories of prohibited activities including market manipulatiwite rigging, misleading statements, and artificial
transactions designed to create false market impressions. The regulations empower SEBI to investigate suspec
violations, issue ceasmnddesist orders, and pose monetary penalties and market access restrictions. They also
establish the basis for disgorgement ofgiditten gains and provide for restitution to affected investors harmed by
fraudulent practices.

ENVIRONMENTAL REGULATIONS

The major statutes in India which seek to regulate and protect the environment against pollution related activities
India include the Water (Prevention and Control of Pollution) Act, 1974, the Air (Prevention and Control of Pollution)
Act, 1981 and thd&nvironment Protection Act, 1986. We are subject to various environmental regulations as the
operation of our establishments might have an impact on the environment in which they are situated. The basic purp:
of the statutes given below is to controlatdand prevent pollution. In order to achieve these objectives, pollution
control boards, which are vested with diverse powers to deal with water and air pollution, have been set up in ea
state and in the Centre. The authorities are responsible fogsét standards for maintenance of clean air and water,
directing the installation of pollution control devices in industries, and undertaking inspections to ensure that industrie
are functioning in compliance with the standards prescribed. Theseitiethalso have the power of search, seizure,
and investigation. All industries are required to obtain consent orders from the authorities, which are required to |
periodically renewed.

Environment Protection Act, 1986 (AEPAO) and Enviro

The EPA is an umbrella legislation designed to provide a framework for the Central Governmemtrdmate
activities of various state and central authorities established under previous environmental laws. The potential scc
of the EPA inyibromank,ntwi tdefédéened to include water, ai
among water, air and land, and human beings and other living creatures, plantgrgacisms and property. The
EPA empowers the Central Government to take all sughsures as it deems necessary or expedient for the purpose
of protecting and improving the quality of the environment and preventing, controlling and abating environmenta
pollution. Further, the Central Government has been given the power to givéodsentwriting to any person or
officer or any such person, officer, or authority for any of the purposes of the EPA, including the power to direct th
closure, prohibition or regulation of any industry, operation or process, and stoppage or regulitosupply of
electricity or water or any other services. It stipulates that no person carrying on any industry, operation or proce
shall discharge or emit or permit to be discharged or emitted any environmental pollutant in excess of such standa
asmay be prescribed. Further, no person shall handle or cause to be handled any hazardous substance exce|
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accordance with such procedure and after complying with such safeguards as may be prescribed. The EPA empov
the Central Government to take all measures necessary to protect and improve the environment such as laying dc
standards for emission or discha of pollutantsas provided under the Environment (Protection) Rules, ,1986

providing for restrictions regarding areas where industries may operate and generally to curb environmental pollutio
Penalties for wviolati on 0000 ortimMprsonBéof up to ivie yedrg orbdthn e s  u p

Wat er (Prevention and Control of Pol lution) Act , 1
Pollution) Cess Act, 1977

The Water Act aims to prevent and control water pollution as well as restore water quality by establishing an
empowering the central and state pollution control board. Under the Water Act, any person establishing any industi
operation or process, angatment or disposal system, using any new or altered outlet for the discharge of sewage ¢
new discharge of sewage, must obtain the consent of the relevant state pollution control board, which is empowel
to establish standards and conditions that aneimedito be complied with. In certain cases, the state pollution control
board may cause the local magistrates to restrain the activities of such person who is likely to cause pollution. Penal
for the contravention of the provisions of the Water Actude imposition of fines and/or imprisonment.

Air (Prevention and Control of Pollution) Act, 1981

Under the Air Act, the relevant state pollution control board may inspect any industrial plant or manufacturing proces
and give orders, as it may deem fit, for the prevention, control, and abatement of air pollution. Further, under tt
provisions of the & Act, the industrial plants and manufacturing processes are required to adhere to the standards f
emission of air pollutants laid down by the relevant state pollution control board, in consultation with the centra
pollution control board. Under the AAct, the state pollution control boards are empowered to declare air pollution
control areas and consent of the state pollution control board is required prior to establishing and operating an indust
plant. The consent by the state pollution controhrd may contain provisions regarding installation of pollution
control equipment and the quantity of emissions permitted at the industrial plant.

Hazardous and Other Wastes (Management and Transbo
Rul eso)

The Hazardous Wastes Rules impose an obligation on every occupier of a facility generating hazardous waste to dey
safe and environmentally sound measures for handling of hazardous waste generated at such a facility. Every per
engaged in generation,rqeessing, treatment, packaging, storage, transportation, use, collection, destruction,
conversion, offering for sale and transfer of hazardous waste, must obtain an approval from the applicable st
pollution control board. The occupier, the importee ttansporter, and the operator of the disposal facility are liable

for damages to the environment or third party resulting from the improper handling and disposal of hazardous wast

Fire prevention and life safety measures

We are subject to fire control and safety rules and regulations, framed by the state governments of all the states t
we are operating in.

Pl astic Waste Management Rul es, 2016 (APl astic Wast

Under the Plastic Waste Management Rules, all institutional generators of plastic waste, are redoiezcalia,
segregate and store the waste generated by them in accordance with the Solid Waste Management Rules, 2016,
handover segregated wastes to authorized waste processing or disposal facilities or deposition centres, either or
own or through the authiaed waste collection agency. Under the Plastic Waste Management Rules, waste generatol
shall also take steps to minimize generation o$tidavaste. The Plastic Waste Management Rules also requires the
producers, importers, and brand owners to collect back the plastic waste generated due to their products. On Auc
12, 2021, the Government of India notified the Plastic Waste Managemeanh@ment) Rules, 2021, prohibiting the

use of identified singleise plastic items which have low utility and high littering potential. Under the Plastic Waste
Management Rules, the state governments have also been requested to develop a comprehengiaa &otion
elimination of single use plastics and effective implementation of Plastic Waste Management Rules, in a time bour
manner.

KEY INTELLECTUAL PROPERTY LAWS
The Trademar ks Act, 1999 (ATrademarks Act o)

The Trademarks Act provides for the application and registration of trademarks in India. The purpose of th
Trademarks Act is to grant exclusive rights to marks such as brand, label, heading and to obtain relief in case
infringement of such marks. Apphtion for the registration of trademarks has to be made to the ConGelteral

of Patents, Designs and Trademarks who is the Registrar of trademarks for the purposes of the Trademarks Act.
Trademarks Act prohibits registration of deceptively sintiademarks. It also provides for penalties for infringement,
falsifying and falsely applying trademarks and using them to cause confusion among the public.
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The Copyright Act, 1957t he A Copyright Act o)

The Copyright Act, 1957, al Gopygghtiwawsoh) tghoev eConpsy rciogphytr iR
India. A registration under the Copyright Laws acts as prima facie evidence of the particulars entered therein and he
expedite infringement proceedings and reduce delay caused due to evidentiary considerationsyridie Caps
prescribe a fine, imprisonment or both for violations, with enhanced penalty on second or subsequent convictions.

V. LAWS RELATING TO TAXATION
The tax related laws that are applicable to our Company include the following
X Central Goods and Services Tax Act, and various-stese legislations made thereunder;
X Integrated Goods and Services Tax Act, 2017;
X Income Tax Act, 1961, and Income Tax Rules, 1962, as amended in respective years;
x Customs Act, 1962;
x Indian Stamp Act, 1899 and various staiiee legislations made thereunder; and
X State wise legislations in relation to professional tax
VI. LABOUR LAWS AND REGULATIONS

In respect of our business and operations, our Company is also required to obtain licenses and registrations and nr
timely payments as prescribed under various labour laws and regulations including, inter alia

X Right of Persons with Disabilities AQQ16;

X Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013;

X Child and Adolescent Labour (Prohibition and Regulation) Act, 1986;

X Apprentices Act, 1961,

X Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979; and
X Statewise legislations in relation to the creation of labour welfare fund;

In order to rationalize and reform labour laws in India, the Code on Wages, 2019, the Industrial Relations Code, 20z
the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020, car
into force with effect fromNovember 21, 2025, rationalising 29 existing labour |amsereour Company shall be
required to obtain licenses and registrations and make timely payments

a) The Industrial Relations Code (Amendment) Act, 2026, passed in February 2026 with retrospective effec
from November 21, 2025, formally replacing the three labour datke Trade Unions Act, 1926, the
Industrial Employment (Standing Orders) Act, 1946, dredihdustrial Disputes Act, 1947. The amendment
streamlines the transition by ensuring legal continuity for existing tribunals, administrative processes, an
collective bargaining frameworks. The Industrial Relations Code, 2020 had received the askent of t
President of India on September 28, 2020.

b) The Code on Wages, 2019 received the assent of the President of India on August 8, 2019, and propose:
subsume four existing laws namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, th
Payment of Bonus Act, 1965 and the Equal Remurmrafict, 1976. The Central Governmevitle
notification dated December 18, 2020, notified certain provisions of the Code on Wages, mainly in relatior
to the constitution of the advisory board.

C) The Occupational Safety, Health and Working Conditions Code, 2020, received the assent of the Preside
of India on September 28, 2020, and proposes to subsume certain existing legislations, including the Factor
Act, 1948, the Contract Labour (Regulatiand Abolition) Act, 1970, the Int&tate Migrant Workmen
(Regulation of Employment and Conditions of Service) Act, 1979, and the Building and Other Construction
Workers (Regulation of Employment and Conditions of Service) Act, 1996. The code proppsagde
for, inter alia, standards for health, safety and working conditions for employees of the establishments.

d) The Code on Social Security, 2020, received the assent of the President of India on September 28, 2020 ¢
it proposes to subsume certain existing |legisla
Empl oyeesd State I mpluogeesdtAPrpvidaéedt FbhedE and
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1952, the Maternity Benefit Act, 1961, the Payment of Gratuity Act, 1972, the Building and Other
Construction Workersdé Welfare Cess Act, 1996, a
This code aims to provide uniformity in providing so@aturity benefits to the employees which was earlier
segregated under different acts and had different applicability and coverage.

OTHER LEGISLATIONS:

The Guidelines for Prevention of Misleading Advertisements and Endorsements for Misleading Advertisements,
2022 (AAdvertisement Guidelineso)

The Advertisement Guidelines provide for the prevention of false or misleading advertisements and makin
endorsements relating thereto. The Advertisement Guidelines apply, inter alia, to a manufacturer and to @
advertisements regardless of form, fornratn@dium. The Advertisement Guidelines lay down the conditions for non
misleading and valid advertisements and prohibit surrogate or indirect advertisements of goods or services whc
advertising is prohibited or restricted by law, by portraying it torbadvertisement for other goods or services, the
advertising of which is not prohibited or restricted by law.

Tel ecom Commerci al Communication Customer Preferenc

TCCCPR are designed to protect consumers from unsolicited commercial communications. Under the TCCCPR,
access providers must ensure that commercial communications transmitted over their networks are sent exclusiv
through registered headers assigtedhe sender. Compliance with the TCCCPR is mandatory for all registered
telemarketers and access providers. Although not a traditiomalmenerce platform, we use commercial
communication channels including SMS, email and app notifications for markétimgactional updates, and
consumer engagement Accordingly, we are required to ensure compliance with the TCCCPR, particularly while usir
telecom network to communicate with users.

All promotional or service messages sent via telecom networks must originate from a registered header assigned to
be approved by the respective access pDLDoOv)i dpelrast ftohrrno
preregistered templates to prevent misuse or spam. TCCCPR further requires that all enterprises and telemarke
register as principals or senders on the DLT platform, secure approvals for communication templates, and ensure t
messges adhere to consumer consent and prefenatords. These measures are supported through permission and
private DLT networks that promote regulatory transparency and mitigate spam risks.

The I nformation Technology Act, 2000 (Al T Actodo) as

The Information Technology Act has been enacted with the intention of providing legal recognition to transaction:
that are undertaken electronically. The Information Technology Act has created a mechanism for authenticatir
electronic documentation by mesaof electronic signatures and also provides for civil and criminal liability including
fines and imprisonment for various offences. The Information Technology Act prescribes various offences, includin
those offences relating to unauthorized access ofpaten systems, unauthorized disclosure of confidential
information and frauds emanating from computer applications, and creates liability for negligence in dealing with o
handling any sensitive personal data or information in a computer resource anithtainimg reasonable security
practices and procedures in relation thereto, among others. The Information Technology Act, by way of th
Information Technology (Amendments) Act, 2008, introduced measures to facilitate electronic commerce by
recognizing comtcts concluded through electronic means, protect intermediaries (under the Information Technolog
Act) in respect of thirgpbarty information liability and created liability for failure to protect sensitive personal data.

The Information Technology Act empowers the Government of India to formulate rules with respect to reasonabl
security practices and procedures and sensitive personal data. In exercise of this power, the Department of Informat
Technology, Ministryof @ ct r oni cs and | nfor mati on D®l€d)h,nodn giyp,r ido
notified the Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Date
I nf or mat i on )T SBcuritydRelesd )2 0wl Hl scdbdidinectiams for the collection, disclosure, transfer and
protection of sensitive personal data by a body corporate or any person acting on behalf of a body corporate. The
Security Rules require every such body corporate to provide a privacy fmlicgindling and dealing with personal
information, including sensitive personal data, ensuring security of all personal data collected by it and publishin
such policy on its website. The IT Security Rules further require that all such personal dagal ls®laly for the
purposes for which it was collected, and any Hmiadty disclosure of such data is made with the prior consent of the
information provider, unless contractually agreed upon between them or where such disclosure is mandated by law

The DolT also notified the Information Technology (Intermediaries Guidelines and Digital Media Ethics Code) Rules
2 0 2 IT Infefinediaries Rulesd ) on February 25, 2021, requiring int
providing any service with respect to electronic messages to not knowingly host, publish, transmit, select or modif
any information prohibited under the IT IntermedégrRules, to disable hosting, publishing, transmission, selection
or madification of such information once thégcome aware of it, as well as specifying the due diligence to be
observed by intermediaries.
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T Digital Personal Data Protection Act, 2023 (AD
2 (ADPDP Rul esod)

The DPDP Act received the assent of the President of India on August 11, 2023. It seeks to provide for the process
of digital personal data in a manner that recognises both the right of individuals to protect their personal data and t

need to processuch personal data for lawful and other incidental purposes. It defines personal data to mean any da

he
025

about an individual who i s i de®erdonaffDatadhl.e Iy far tiherr
fiduciary to mean any person who adoar in conjunction with other persons determines the purpose and means of
processi ng o bDatagieduciargdonal adchat aa (dfat a principal to mean

r el aDRaw Prindipdlo ) .

The DPDP Act applies to the processing of digital Personal Data within India where the Personal Data is collected
digital form or where it is collected in a naiigital form and is subsequently digitised. It also applies to processing of
digital PersonkData outside of India, if such processing is in connection with any activity related to offering of goods
or services to Data Principals within India. The DPDP Act does not apply to Personal Data processed by an individt
for any personal or domesticypose, and Personal Data that is made publicly available by the Data Principal to whom
such personal data relates or any other person who is under an obligation under any law for the time being in force
India to make such Personal Data publicly avadaBls per the DPDP Act, a person may process the Personal Data
of a Data Principal for a lawful purpose, for which the Data Principal has given her consent or for certain legitimat
uses. It also provides for the establishment of a Data Protection Bdadiedfor taking remedial actions and imposing
penalties for breach of the provisions of the DPDP Act. It imposes restrictions and obligations on Data Fiduciaries
relation to dealing with personal data and levies penalties for breach of obligatisasbge under the DPDP Act.

The DPDP Act is yet to come into force.

The Ministry of ElectronMetyd)anwui de frootmiaftii oat iTerc haatl
published the Digital PerRuesvhal i DathePOdtfect imadbn GRzlee
implementation of the DPDP Act. It aims to strengthen the legal framework for the protection of digital personal dat
by providing necessary details and an actionable framework. The Rules lay dows impamentation aspects such

as the notice by the Data Fiduciary to the individuals, registration and obligations of consent managsingrote
personal data for issuance of subsidy, benefit, services by State, applicability of reasonable security safeguar
intimation of personal data breach, providing details about availing of the rights by the individuals, processing o
personal dataf child or of person with disability, setting up the Data Protection Board, appointment and service
conditions of the chairperson and other members of the Data Protection Board, functioning of the Data Protectic
Board as digital office, and proceduredppeal to appellate tribunal, among others. The Rules shall come into force
in a phased manner, with certain provisions under the Rules coming into force on the date of their publication c
November 13, 2025 in the Official Gazette while the balance wiliffectuated between one year to eighteen months
from the date of publication.

Draft NationalE-Co mmer ce Pol i cy, 2019 (ADraft Policy, 20190)

The Draft Policy, 2019 issued by the DepPRITOMmMensef or
proposed framework for the regulation and growth of the digitadreamerce ecosystem in India. While not yet in
force, the Draft Policy, 2019 focuses on six key areas viz. data governance, infrastructure develegomantree
marketplace perations, regulatory issues, domestic digital economy enablement and export promotion.

In addition to the to the aforementioned material laws and regulations, which are applicable to our Company, o
Company is also required to comply with the provisions of the Indian Contract Act, 1872, Companies Act, 2013
Transfer of Property Act, 1882rd¥ention of Corruption Act, 1988, to the extent applicable, Indian Stamp Act, 1899
and various staterise legislations made thereunder, the Foreign Exchange Management Adf, 10% ¥ padd the

rules framed thereunder, the consolidated foreign direcsiment policy § F D | P)ptheiciccylabs and master
directions issued by the Reserve Bank of India thereunder to the extent applicable as on the date of this DRHP, R
guidelines, Insolvency and Bankruptcy Code, 2016 and other applicable laws and regulations imposed byl the cent
and state governments and other authorities for itd@tapy operations.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief History of our Company

OurCompanyvas originally incorporated in the name of OEdune
Companies Act, 1956, pursuant to a certificate of incorporation dated April 16, 2012 issued by the RoC. Thereafter, ©
Company changed its namheo 6 Rent omoj o Private Limitedbé to align th
pursuant to the Board resolution dated July 24, 2025, and the special resolution passed in the extraordinary general mee
held on August 25, 2@ further to which a fresh certificate of incorporation pursuant to change of name dated October 8, 202
was issued by the Registrar of Companies, Central Processing Geritsequently, in order to raise capital in the future and
access the capital markets, our Company was converted from a private limited company into a public limited company pursu
to the Board resolution dated January 2, 2026 and the special resohgiedpn the extraordinary general meeting of our
Shareholders held on January 132026 and consequently the name of our C
a fresh certificate of incorporation dated February 3, 2026 was issued by the Registrar of Companies, Central Proaessing Ce

Changes in our Registered Office

The following table sets forth details of the change in the registered office of our Company since the date of its iocorporat

Date of Board Reason

resolution

Details of the address of registered office

13

February
2018

Change in registered office from No.3, Ground Floor, Kedia Arcade, N0.92 In
Road, Bangaloré 560 001, Karnataka, India t6%Floor, No.1, KDP Building, Kira
Layout, Dharmaram College Post, Hosur Main Road, Bangals$é 029, Karnataki

Required a larger office spa
due to an increase in the num
of employees.

February 13,
2019

Change in registered office from'®Floor, No.1, KDP Building, Kira Layou
DharmarantCollege Post, Hosur Main Road, Bangalore60 029, Karnataka to N
2, 26, 27 and 3, Sona Tower& Bloor, Krishna Nagar Industrial Area, Hosur M
Road, Bangalorée 560 029, Karnataka.

Required a larger office spa
due to an increase in the num
of employees.

October 9, 2020

Change in registered office from No. 2, 26, 27 and 3, Sona Tow&Hp@r, Krishna
Nagar Industrial Area, Hosur Main Road, Bangalo&0 029 Karnataka, td"4loor,
L-148, 3" Main, Sector 6, HSR Layout, Bangaldr&60 102, Karnataka.

Decrease in office spa
requirement on account of wo
from home due to Covid9.

August 12, 2023

Change in registered office fronf'#loor, L-148, 3" Main, Sector 6, HSR Layoy
Bangalorei 560 102, Karnataka to Second Floor, B Block, BHIVE Workspact
112, AKR Te c h"Mila Hésur Read, Krishma Reddy Industrial Ar

Required a larger office spa
due to an increase in the num
of employees working in offic

Bommanabhalli, Bangalofie560 068, Karnataka. after COVID-19.

Main objects of our Company

The main objects contained in our Memorandum of Association are as follows:
(1) To carry on the business, whether in India or abroad and whether as proprietors, managers, franchisors, franchisee
partners, joint venture partners, principals, agents, distributors, investors or otherwise, of letting on hire, license or
otherwise, movdb property, on a short term basis, in exchange for rental consideration for personal, residential,
commercial, industrial or business use. Accordingly, in pursuance thereto, the Company may also carry on th
business of acquiring or assist any other parso acquire movable property, on purchase, lease, license, hire
purchase or otherwise.

(2) To carry on the business, whether in India or abroad and whether as proprietors, managers, franchisors, franchisee
partners, joint venture partners, principals, agents, distributors, investors or otherwise, of dealing or providing all
specifications, desiption, characteristics and applications of technical software through any known or unknown
technology interfaces to facilitate transactions, commerce, electronic commerce, mobile commerce, any other type
commerce, and to provide and operate by itselivith the services of a third party;oemmerce platform for lease

and/or license of movable property, which property may or may not be owned by the Company.

3) To carry on the business, whether in India or abroad and whether as proprietors, managers, franchisors, franchisee
partners, joint venture partners, principals, agents, distributors, investors or otherwise, of development, packaging
distribution, delivey, maintaining and generally dealing in promotion, construction, upgradation, repair, operation,

assembly and maintenance of movable property, irrespective of whether such property is owned or not by fi

Company.
4)

To carry on the business, whether in India or abroad and whether as proprietors, managers, franchisors, franchisee
partners, joint venture partners, principals, agents, distributors, investors or otherwise, of rendering consultancy
advisory and managemeservices in relation to enrh-end business of procurement, management and disposal of

movable assets.
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(%)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

To carry on a business in India or abroad for transportation of goods, movable property, merchandise, live stock
passengers, and freight of all kinds and description between different places in India and in foreign countries fror
time to time by sea, lanak air or in combination of any or all of them and to carry on all or any of the following
business i.e. general carriers, clearing and forwarding agents, handling of cargo, packers and movers, warehousir
facility men, store keepers bonded carmen andheomcarmen, or any other trade which can conveniently be carried

in connection with the above.

To carry on a business in India or abroad to manufacture, develop, design, assemble, repair, import, export, buy, se
brand, hire, let on hire, lease, pack;pack, recondition, service, supply, trade or otherwise deal in all models, shapes,
sizes, capeities and varieties of domestic and household appliances, heating, cooking and electrical appliances an
devices such as mixers, juicer mixer grinders, hand blenders, toasters, stoves, pressure cookers, ovens, cooking ran
other cooking utensils of aypes, and washing machines, refrigerators, electronic motors for machines and vehicles
and other similar products, their consumables, parts, accessories, components, fittings whether as wholesale!
retailers, agents, sub agents, distributors or otheewis

To carry on a business in India or abroad to manufacture, produce, process, develop, design, assemble, repair, impc
export, buy, sell, brand, hire, let on hire, lease, pacipaek, recondition, service, supply, trade, or otherwise deal in

all or salekinds of furniture but not limited to the manufacture or sale of furniture and/or furnishings made from wood,
ply, particle board, MDF, brass, steel, iron, fibre glass, plastics or any other alloys, fabric, leather and handicrafts
etc. or any compositiornéreof. To carry on the business in India or abroad as dealers, importers, and exporters of
all types of furniture, fittings, handicrafts, wooden products, plywood, particle board, MDF, teak wood and teak
boards.

To carry on the business in India or abroad as manufacturers, traders, buyers, sellers, importers, exporters
distributors, agents, stockists, commission agents and dealers of all kinds of fabrics, textiles, including decorativ
hand and machinenade readyade bedsheets, carpets, durries, mats, rugs, and blankets.

To carry on in India or abroad the business to provide, commercialize, control, develop, establish, handle, operat
hold, pack, organise, promote, service, supervise, represent and to act as agent, concessionaires, consultants, bool
agents or deal in latypes of repair and maintenance services for all types of furniture, electronics, appliance and
household electronic items.

To carry on the business in India and or abroad of establishing, developing, undertaking, designing, producing
conceptualising, marketing, selling and licensing software products of all descriptions, applications, and
specifications and artificial intelfjence solutions, and for the said purpose to act as a consultant, provider, of

professional services, know how provider, licensor and to do all other acts or things necessary for the attainment
the foregoing objects in India and abroad.

To carry on the business in India or abroad to take on lease, rent, hire and to construct, build, establish, erect, promot
undertake, acquire, own operate, equip, manage, renovate, recondition, turn to account, maintain and to ru
warehouses, godowns, @p platforms, refrigeration houses, stores and other similar establishments to provide
facilities for storage of commaodities, goods, articles and things, and for the purpose to act as C & F agent, custodial
warehouseman, transportation and distributioreaty

To carry on the business in India and abroad for providing, operating, and managing home spaces. To acquire, bu
purchase, lease, or hire, own, sell, exchange, mortgage, improve, develop, and hold real estate, houses, and ot
properties necessary for ehcompany's business. To furnish, equip, and maintain such premises with necessan
infrastructure, including furniture, fixtures, appliances, and other necessary equipment. To offer and provide a rang
of services and amenities to users of its home reptations, such as housekeeping, security, maintenance, and other
services.

The main objects as contained in our Memorandum of Association enable our Company to carry on the business presently b

carried on and proposed to be carried on by our Company.

Amendments to our Memorandum of Association in the last 10 years

The following table sets forth details of the amendments to our Memorandum of Association in the last 10 years preceding

date of this Draft Red Herring Prospectus:

Date of Details of the amendments

Shar eho

resolution

May 23,2016({Cl ause V (a) of the MoA was amended to reflect th
divided into 32,020 equity shares of face value
preference sharesbface val ue of 100 each to 3,100,600 di
13,298 Series A compulsorily convertible cumul at:i
compulsorily convertible cumulative gfreer ence shares of face value of
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Date of
Shar eho
resolution

Details of the amendments

August 9, 2016

Clause lII (A) of the Memorandum of Association was amended to alter the main object clause of the MoA as

(2) To carry on the business, whether in India or abroad and whether as proprietors, managers, fr
franchisees, partners, joint venture partners, principals, agents, distributors, investors or otherwise, of
hire, license or otherwise, movalproperty, on a short term basis, in exchange for rental considerati
personal, residential, commercial, industrial or business use. Accordingly, in pursuance thereto, the
may also carry on the business of acquiring or assist any othenpemcquire movable property, on purch
lease, license, hire purchase or otherwise.

2) To carry on the business, whether in India or abroad and whether as proprietors, managers, fr
franchisees, partners, joint venture partners, principals, agents, distributors, investors or otherwise,
or providing all specifications, desption, characteristics and applications of technical software throug
known or unknown technology interfaces to facilitate transactions, commerce, electronic commerce
commerce, any other type of commerce, and to provide and operate byritgétfi the services of a thi
party, ecommerce platform for lease and/or license of movable property, which property may or ma
owned by the Company.

) To carry on the business, whether in India or abroad and whether as proprietors, managers, fr
franchisees, partners, joint venture partners, principals, agents, distributors, investors or otherwise, of
maintenance, development, markegtiand otherwise dealing in all types of electronic, technological, wir
application protocol, internet properties, including websites and portals on the world wide web and p
internet, intranet or such other connectivity, whether known or walkmoedia / mediums.

4 To carry on the business, whether in India or abroad and whether as proprietors, managers, fr
franchisees, partners, joint venture partners, principals, agents, distributors, investors or othe
development, packaging, distribution, detigemaintaining and generally dealing in promotion, construc
upgradation, repair, operation, assembly and maintenance of movable property, irrespective of whe
property is owned or not by the Company.

(5) To carry on the business, whether in India or abroad and whether as proprietors, managers, fr
franchisees, partners, joint venture partners, principals, agents, distributors, investors or otherwise, of
interior decoration, furnishingleaning, repairing, painting services and all other auxiliary services and t
on the business of manufacturing, letting on hire on a short term basis and otherwise dealing in al
furniture, fixtures, carpets, linoleums, art goods as magtpeined in connection with the interior decorat
of flats, villas, bungalows, row houses, and residential and commercial premises. Also to carry on the
of interior and exterior decorator, construction contractors to furnishers, designersacagsuld planners
buildings, landscapes.

(6) To carry on the business, whether in India or abroad and whether as proprietors, managers, fr
franchisees, partners, joint venture partners, principals, agents, distributors, investors or otherwise, of
consultancy, advisory and managetgervices in relation to ertd-end business of procurement, manage
and disposal of movable assets.

Clause |11 (B) of the Memorandum of Association W
of the objects specified in Clause Il (A) clause of the MoA as follows:

(2) To finance the purchase of any article or articles whether made by the Company or not by way of lo
the purchase of any such other article or articles. However, the Company will not conduct the bu
fibankingo as def i neldionhc,d®9. t he Banking Reg

2) To set up and run electronic data processing centres and to carry on the busifessation exchange, dal
processing, word processing, software consultancy, systeties, management consultancy, teebcaenomid
feasibility studies of projects, design aelvelopmenbf management information systems.

3) To carry on the business of rendering consultancy / outsourcing services in relation to technical
processes, sub processes, transactions, activities and all other work performed by business in variou
within India and across the worldhis also includes process or sub processes in finance, invest
management reporting, accounting, payables, receivables, cash management, taxation, investment
that are enabled by information technology. It also includes data, voice orcaitistdion and processing, ¢
centre services including in bound and out bound calling services of all kinds, technical support, man
centre, managed technical centre, training centre, web support back office, business or financial
scientific analysis, research work and analysis, storage, disaster recovery, customer relationship ma
enterprises resources planning and to develop software, provide consultancy, software solution an
that are normally offered by the outsomg business, information technology services providers
application services providers.

(4) To enter into contracts, agreements, arrangements with any other company, firm or persons in India
on behalf of Company in pursuance to the objects of the Company.

(5) To undertake the business of designing and development of marketing campaigns and provide creatiy
for the development of applications and systems including designing of internet microsites.
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Date of
Shar eho
resolution

Details of the amendments

(6)

@)

8)

9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

17)

(18)

(19)

(20)

(21)

To acquire, take over as a going concern or otherwise the business, or any division or the assets an
as a whole or in part of any person including proprietary concern, partnership firm, company or an LLP,
on the business which this @pany is authorized to carry on or which can be carried on in conju
therewith or which is capable of being conducted so as to directly or indirectly benefit the Company.

To be acquired or be taken over as a going concern or otherwise the business, or any division or the
liabilities as a whole or in part by any person including proprietary concern, partnership firm, compa
LLP, carrying on the business whithis Company is authorized to carry on or which can be carried
conjunction therewith or which is capable of being conducted so as to directly or indirectly ben
Company.

To purchase, take on lease or in exchange or otherwise acquire any movable or immovable prope
right or privileges in movable or immovable property which the Company may think necessary or co
for the purpose of its business and in paréicany land, building, easement, plant, vehicles and accessc

To purchase, take on lease or otherwise acquire, maintain and improve land, buildings and all other &
equipment and conveniences required for the purpose of the Company.

To enter into agreement or arrangement and/or collaboration with any person, firm or company in
outside India for financial, technical or other participation or assistance in furtherance of any objec
Company.

To apply for, purchase and/or otherwise acquire any patents, patent rights, trade marks designs, licer
how, permits concessions and like conferring any exclusive or limited rights to use any secret
information as to invention, which mayeta capable of being used for any purpose of the Company anc
exercise develop or grant license in respect thereof or otherwise turn to account the property,
information so acquired.

To establish and manage research institutions, factories, workshops, training centres, marketing c¢
such other conveniences necessary for conducting the business of the Company.

To invest and deal with the monies of the Company not immediately required for carrying on the busi
the Company in such manner as may from time to time seem expedient.

To borrow or raise or secure the payment of money or otherwise receive money in such manner as the
may think fit with or without creating charge upon all or any of the Company's properties, both pres
future including its uncalled capital atwlpurchase, redeem and pay of such securities.

To lend and accept money on mortgage of immovable property or on hypothecation of pledge of
property or without security to or fronag the case may psuch persons and on such terms as may
expedient and in particular to or froras(the case may peustomers and persons having dealings with
Company and to guarantee the performance of contracts by such person or company but notwithst
same, the Company shal/l not do any busi ne alation
Act, 1949.

To provide corporate guarantee, financial guarantee and to give security by way of charge and hypg
and / or mortgage on assets of the company for and on behalf of any other persons, firm, company
bank financial institutions by way of aoter guarantee, int@ounter guarantee and to provide security by
of mortgage and / or hypothecation on assets of the Company with or without interchangeability for
and credit facilities provided by banks and financial institution to othdigs from time to time.

To enter into partnership or into any agreement for sharing profits, union of interests, cooperation, joint
reciprocal concessions or otherwise with any person, firm or company carrying on or engaged in or|
carry on any business or transag which this Company is authorized to carry on so as to directly or indi
benefit this Company.

To apply for, tender, purchase or otherwise acquire any contractspstricts, licenses and concession fq
in relation to the objects of business of the Company and to undertake, execute, carry out, disp
otherwise turn to account the same.

To apply for and utilize financial assistance from State or Central Government, financial institutions,
companies, firms or individuals for the purpose of carrying on and developing all or any of the busine
Company.

To establish or promote or concur in establishing or promoting any company or companies for the p
acquiring all or any of the property, rights and liabilities of the Company or for, in any other manner, ad
directly or indirectly, the objestthereof for any other purpose which this Company may deem expedie

To avail insurance from any person, firm, association or company against losses, damages, risks ang
of any kind which may affect the Company either wholly or partially, including but not limited to third
risks and if thought fit, to effé@ny such insurance by joining or becoming a member of any mutual insy
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Date of
Shar eho
resolution

Details of the amendments

(22)

(23)

(24)

(25)

(26)

(27)

(28)

(29)

(30)

31)

(32)

(33)
(34)

(39)

(36)

37)

(38)

(39)

protection or indemnity association, federation or society, and to accept any such insurance or any pa
for the account of the Company.

To acquire and undertake the whole or any part of the business, property and liabilities of any perso
company carrying on any business or like business which the Company is authorized to carry on or
of properties for the purpose of tBe@mpany for such consideration as the Company may think fit.

To sell, let, exchange, mortgage, dispose or otherwise deal with the movable and immovable ass
Company or any part thereof upon such terms and conditions and for such considerations as the Con
think fit including for shares or other settigs of any other company.

To amalgamate with any company or companies or with anybody of persons having objects altoge
part similar to those of this Company.

To pay for any properties, rights or privileges acquired by the Company, either in shares of the Co
partly in shares or in any securities.

To enter into any agreement or arrangements with the Government of India or with any State Govel
with any other governmental authority, that may seem conducive to the Company's objects or any of
to obtain from any such Governments or adities all rights, concessions and privileges which the Com
may think desirable to obtain and to carry out, exercise and comply with any arrangements, rights,
and concessions.

To provide for the welfare of directors, employees eemployees and their families or the dependants of
persons, by building houses or by grants, pensions, allowances, contributions to provident funds and
beneficial funds and trusts asdbscribe money for charitable or benevolent objects or for any public, g
or useful objects.

To create any reserve funds, or any other special fund for the improvement, expansion or maintena
Company.

To remunerate any person or group of persons for services rendered or to be rendered in the for
promotion of the Company or for the conduct of the business of the Company.

To establish and maintain agencies, places of business, branches, showrooms and godowns to ¢
business of the Company.

To pay all the costs, charges and expenses in connection with the promotion, formation, registré
establishment of the Company and to remunerate any person or Company for services rendered in
the formation or promotion of the Companytiee conduct of the business of the Company.

To take or otherwise acquire and hold shares in any company having objects similar to those of this
or carrying on any business capable of being conducted so as directly or indirectly to benefit the Con

To adopt such means of making known the business or the products of the Company as may seem ¢

To nominate directors or managers of any subsidiary company or any other company in which the Cg
or may be interested.

To construct, improve, maintain, develop, work, manage, carry out or control any building, roadways,
or siding, bridges, warehouse, shops, stores and other building for housing employees, workers and
the purpose of directly or indiregthdvancing the Company's interest and to contribute to subsidise or oth
assist or take part in the construction, improvement, maintenance, development working, managemen
out or control thereof.

To open any kind of account in any bank and to draw, make, accept, endorse, execute, negotiate,
discount, hold, open and dispose cheques, promissory notes, bills of exd¢hartties drafts, bills of lading
railway receipts, warrants, debentures, letter of credit and to other negotiable documents and contr
subject to Reserve Bank of India's directives.

To refer or agree to refer any claim, demand, dispute or any other question by or against the Comy
which the Company is interested or concerned and whether between the Company and other
members or their representatives or third partiegbitration in India or otherwise and to observe and pe
awards made thereon and do all acts, deeds, matters and things necessary or expedient to carry ou
the awards.

To enter into contracts of indemnity or guarantee and to guarantee the due payments of any debt
present or future or contingent on the performance of any contracts or obligation of any persons, firm,
or body corporate.

To become a member of any association, organisation or authority in India and elsewhere in furthera
business of the Company.
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Shar eho
resolution
(40) To pay all the preliminary expenses incidental to the formation and incorporation of the Company.
(42) To place or to distribute as dividend or bonus among members or otherwise to apply as the Company
time to time think fit.
(42) To create depreciation fund, sinking fund, insurance fund or any other special fund whether for depre

for repairing, improving, extending or maintaining any property of the Company or for any other
conducive to the interest of the Company

(43) To invest and deal with moneys of the Company in any form of investment including shares, stock:
debenture or other securities.

(44) To employ experts to investigate and examine the condition, prospects, value, charter and circumstan
business concern and undertaking and generally of any assets, property or rights.

(45) To undertake and execute any trust, the undertaking of which may seem to the company as desirablg
gratuitous or otherwise.

(46) To distribute any of the property of the Company among the members in specie, or in kind as perm
Law.

47 To do all or any of the acts or things as mentioned in the objects specified in clause Il (A) either as |
contractor or otherwise and by or through agents, brokers;antbactors or otherwise and either alone ¢
conjunction with others anatdo all such other things as may be deemed incidental or conducive
attainment of the main objects of the Company.

May 23, 2017 | Clause V of the MoAwas amended to reflect the increase and reclassification of the authorized share capit
Company from 3,100,600 divided into 32,020 equi
convertible cumulative preference sharesafcfe v al ue of 100 each and 14
cumul ative preference shares of face value of 10
10 each and 36,798 preference shares of face val

May 3, 2019 |Clause V ofthe MoAvas amended to reflect the increase in
divided into 32,020 equity shares of face value
5,000,000 dividedeisntood 32ce2wac¢qgei tofi sH®d each a
100 each

July 29,2019|Cl ause V of the MoA was amended to reflect t he i
divided into 32,020 equity shares of face value
7,500,000 @2yi0®2®d eiguti ty shares of face value of
100 each

August 25, |Clause | of the MoA was amended to reflect the change in the name of Compadyffa@hu n et wor k P

2025 60Rentomojo Private Limitedod.
Clause V of the MoAwas amended to reflect the alteration in the authorized share capital of our Compa
7,500,000 divided into 82,020 equity shares of
100 each to 7,500, 0i0tOy dShvairdeesd oifn tfoa c8e2 Ov, a2l0uwe Eoqgfu
face value of 100deaichi punresianhhet oomhealsubal ue
each to 1 each.

November 8, | Clause Il (A) of the Memorandum of Association was amended to alter the main object clause of the MoA as

2025

(1) To carry on the business, whether in India or abroad and whether as proprietors, managers, franchisors, f
partners, joint venture partners, principals, agents, distributors, investors or otherwise, of letting on hire,
otherwise, movde property, on a short term basis, in exchange for rental consideration for personal, res
commercial, industrial or business use. Accordingly, in pursuance thereto, the Company may also caf
business of acquiring or assist any other persoacquire movable property, on purchase, lease, license
purchase or otherwise.

(2) To carry on the business, whether in India or abroad and whether as proprietors, managers, franchisors, f
partners, joint venture partners, principals, agents, distributors, investors or otherwise, of dealing or pro
specifications, desiption, characteristics and applications of technical software through any known or un
technology interfaces to facilitate transactions, commerce, electronic commerce, mobile commerce, any
of commerce, and to provide and operate by itselivith the services of a third party,cemmerce platform fqg
lease and/or license of movable property, which property may or may not be owned by the Company.

(3) To carry on the business, whether in India or abroad and whether as proprietors, managers, franchisors, f
partners, joint venture partners, principals, agents, distributors, investors or otherwise, of development, p
distribution, delivey, maintaining and generally dealing in promotion, construction, upgradation, repair, op
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Details of the amendments

assembly and maintenance of movable property, irrespective of whether such property is owned or n
Company.

(4) To carry on the business, whether in India or abroad and whether as proprietors, managers, franchisors, f
partners, joint venture partners, principals, agents, distributors, investors or otherwise, of rendering cor
advisory and managemieservices in relation to ertd-end business of procurement, management and dispd
movable assets.

(5) To carry on a business in India or abroad for transportation of goods, movable property, merchandise, |
passengers, and freight of all kinds and description between different places in India and in foreign coun
time to time by sea, lanor air or in combination of any or all of them and to carry on all or any of the follg
business i.e. general carriers, clearing and forwarding agents, handling of cargo, packers and movers, w
facility men, store keepers bonded carmen ancheomcarmen, or any other trade which can conveniently be ¢
in connection with the above.

(6) To carry on a business in India or abroad to manufacture, develop, design, assemble, repair, import, e
sell, brand, hire, let on hire, lease, packpaek, recondition, service, supply, trade or otherwise deal in all m
shapes, sizes, capties and varieties of domestic and household appliances, heating, cooking and €
appliances and devices such as mixers, juicer mixer grinders, hand blenders, toasters, stoves, pressu
ovens, cooking ranges, other cooking utensils aofypks, and washing machines, refrigerators, electronic m
for machines and vehicles and other similar products, their consumables, parts, accessories, compone
whether as wholesalers, retailers, agents, sub agents, distributors or @herwis

(7) Tocarry on abusiness in India or abroad to manufacture, produce, process, develop, design, assemble, re
export, buy, sell, brand, hire, let on hire, lease, packaok, recondition, service, supply, trade, or otherwise
in all or salekinds of furniture but not limited to the manufacture or sale of furniture and/or furnishings mac
wood, ply, particle board, MDF, brass, steel, iron, fibre glass, plastics or any other alloys, fabric, lea
handicrafts etc. or any compositidreteof. To carry on the business in India or abroad as dealers, importe
exporters of all types of furniture, fittings, handicrafts, wooden products, plywood, particle board, MDF, te
and teak boards.

(8) To carry on the business in India or abroad as manufacturers, traders, buyers, sellers, importers,
distributors, agents, stockists, commission agents and dealers of all kinds of fabrics, textiles, including d
hand and machinmade readyade bedsheets, carpets, durries, mats, rugs, and blankets.

(9) To carry on in India or abroad the business to provide, commercialize, control, develop, establish, handle
hold, pack, organise, promote, service, supervise, represent and to act as agent, concessionaires, consulte
agents or deal inllatypes of repair and maintenance services for all types of furniture, electronics, applial
household electronic items.

(10) To carry on the business in India and or abroad of establishing, developing, undertaking, designing, p
conceptualising, marketing, selling and licensing software products of all descriptions, applicatio
specifications and artificial intefence solutions, and for the said purpose to act as a consultant, prov
professional services, know how provider, licensor and to do all other acts or things necessary for the attg
the foregoing objects in India and abroad.

(11) To carry on the business in India or abroad to take on lease, rent, hire and to construct, build, estab
promote, undertake, acquire, own operate, equip, manage, renovate, recondition, turn to account, main
run warehouses, godowns,espplatforms, refrigeration houses, stores and other similar establishments to
facilities for storage of commodities, goods, articles and things, and for the purpose to act as C & F agent,
warehouseman, transportation and distributicenag

(12) To carry on the business in India and abroad for providing, operating, and managing home spaces. To ac
purchase, lease, or hire, own, sell, exchange, mortgage, improve, develop, and hold real estate, house
properties necessary foretttompany's business. To furnish, equip, and maintain such premises with ne
infrastructure, including furniture, fixtures, appliances, and other necessary equipment. To offer and provig
of services and amenities to users of its home raotations, such as housekeeping, security, maintenanc
other services.

Clause V of the MoA was amended to reflect the i
divided into 820,200 equity shares of face value
110,000, M@ ® dioOwBi, Bed ,i200 equity shares of face va
of 100 each

January 13,
2026

Clause | of the MoA was amended to reflect the change in the name of our CompanyRrermt o mo j o P
t o 6 Rent o muaujswant to comiersiendr@dm a private limited company to a public limited company.

Major events and milestones of our Company

The table below sets forth the key events and milestones in the history of our Company:
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Calendar Year Milestone
2012 Incorporation of our Company
2014 Launched our website
Commencement of operations in Mumbai (Maharashtra)
2015 Expansion of operations to Bengaluru (Karnataka), Delhi and Pune (Maharashtra)
Investment by Accel India IV (Mauritius) Limited and Nitish Mittersain
2016 Launched Rentomojo android application
Expansion of operations to Noida (Uttar Pradesh), Gurugram (Haryana), Hyderabad (Telangana), and Chen
Nadu)
2017 Secured investment from Renaud Laplanche, and IDG Ventures India Fund 11l LLC
2018 Commenced operations in Ghaziabad (Uttar Pradesh)
Launched Rentomojo iOS application
2019 Managed over 200,000 live items (total items which are deployed and can be deployed for revenue generatio
2020 Commenced operations in Ahmedabad (Gujarat)
Secured investment from Shri Investments and Pramittestment Trust, acting through its trustee S. Gopalakrish
2021 Commenced operations in Mysore (Karnataka), Jaipur (Rajasthan), Chandigarh, Faridabad (Haryana), KolK
Bengal) and Gandhinagar (Gujarat)
2022 Launched an experience store in Bengaluru (Karnataka)
2023 Managed over 400,000 live iterttetal items which are deployed and can be deployed for revenue generation)
2024 Commenced operations in Pondicherry, Kochi (Kerala), Lucknow (Uttar Pradesh), Hosur (Tamil Nadu) an
(Madhya Pradesh)
Served over 500,000 users
Secured investment from Edelweiss Discovery Fuseries | and ValueQuest S.C.A.L.E. Fund
Commenced rental operations of water purifiers
2025 Commenced operations in Visakhapatnam (Andhra Pradesh) and Coimbatore (Tamil Nadu)
Achieved expansion to over 60 experience stores across various cities in India
Managed over 700,000 live items (total items procured since inception less items scrapped/to be scraf
recoverable items, items for display in Company?d
for photoshoot)
Served over 700,000 users

Awards and accreditations

Details of key awards received are set out below:

Calendar Year Name of the award
2021 Received fiEmergilop Bomet Umpr@a0eéments Tech Startu
Received AEmergilTopg OhhirhapRef@dDdll Tech Startupso
2022 Received fiBest Use of Data -Axalmneirce 0& aRe CXarfExlk e
Featured in the AEmMpl oyers of the Futureo |list b
2023 Received certificate of recoginFuttiuorne ilhn ifcAosrkn Pirni dve
2024 Received the rank 1 6Tech Startupd at AmbitionBo
Received the 6Pride of I ndia Award for Successfu

Time and cost overruns

There have been no time and cost ewars in respect of our business operations or any projects undertaken by our Company
as on the date of this Draft Red Herring Prospectus.

Defaults or re-scheduling/ restructuring of borrowings with financial institutions/banks

Except for <cert ai RiskdractomsyWe have obtdined ant may eatinude mo olftain financing for our
business and our inability to obtain further financing or meet our obligations, including financial and other covenants
under financing arrangements could adversely affect our mess, results of operations, financial condition and cash flaws

on page33, there have been no instance of delays, defaults, and rescheduling/ restructuring of the borrowings of our Compa

Significant financial and strategic partnerships

Other than our strategic partnerships withixon Electro Manufacturing Private Limited pursuant to the manufacture and
supply agreement dated February 6, 2025, for purchase ¢
(i) Sarjan Watertech India Private Limited pursusmthe sale and purchase agreement dated February 21, 2025, read with
addendum & extension to sale and purchase agreement dated March ZoP@2@échase of water purifiers; (iii) Dixon
Technologies (India) Limited pursuant to the manufacture andgupplgr e e ment dated June 6, 2
Moj o6 branded washing machines and their spare parts;
supply agreement dated June 11, 2025, read with first amendatory agreethemhtmufacture and supply agreement dated
March 18, 2026, for purchase of &6Zenovi by Mojod brande
Private Limited pursuant to tleale and purchase agreement dated September 8 f@0g&;chase of water purifiers; and (vi)
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Dixon Technologies (India) Limited pursuant to the manufacture and supply agreement dated October 28, 2025 for purch:
of 6Zenovi by Mojod branded television products and t|
financial or stréegic partnerships as of the date of this Draft Red Herring Prospectus.

Capacity/facility creation and locations of our facilities, technological centres and warehouses

For details regarding I|OorBasinés® Rrepertie® o0 n r2Q6eAg andhle date ofetss Dsafe e
Red Herring Prospectus, our Company does not have a manufacturing facility.

Launch of key products or services, entry into new geographies or exit from existing markets

For details of key products oQurBusnessi @ iMajolfievants antl miléstobeg of o u r
our Company o n lg2amnd224, respectively. As of the date of this Draft Red Herring Prospectus, our Company has not
entered into new geographies or exited from existing markets.

Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years

Our Company has not made any material acquisitions or divestments of business/ undertakings, mergers, amalgamation,
revaluation of assets, etc. in the last 10 ypagseding the date of this Draft Red Herring Prospectus.

Our Holding Company

As on the date of this Draft Red Herring Prospectus, our Company does not have a holding company.

Our Associates

As on the date of this Draft Red Herring Prospectus, our Company does not have an associate company.

Our Joint Ventures

As on the date of this Draft Red Herring Prospectus, our Company does not have a joint venture.

Our Subsidiary

As on the date of this Draft Red Herring Prospectus, our CompargnbaSubsidiarydetails of which are provided below:
Liber Designs Private Limited (ALDPLO)

Corporate Information

LDPL was incorporated oNovember 29, 2024as a company limited by shares under the Companies Act, 2013, pursuant to
certificate of incorporation issued by the Registrar of Companies, Central Processing IGeamtnéstered office is situated at

4th Floor, WJ88+69V, BMTC Complex, Kuvempu Nagar, Stage 2, B, Madivala, Bangd@d6fe068, Karnatakd.he CIN of

LDPL isU31001KA2024PTC195485.

Nature of Business

LDPL is authorized by its memorandum of associatmengage in the business of manufacture, produce, process, develop,
design, assemble, repair, import, export, buy, sell, brand, hire, let on hire, lease, pack, re pack, recondition, [gelgvime, su
otherwise deal in all kinds of furniture made from woply, particle board, MDF, brass, steel, iron, fibre glass, plastics or any
other alloys, leather and handicrafts etc. or any composition thereof.

Capital Structure

The authorised equity share capitaL®PLi $450,000divided into45,000e qu i t y s h ar e slOeadhltsfisauede v a
subscribedandpaidp share capital i s 100,000 divided into 10,0

Shareholding

The shareholding pattern bDPL as on the date of this Draft Red Herring Prospectus is set out below:

Name of the shareholder No. of equity shareg % oftotal issued, subscribed and paieup
capital
Our Company 9,999 99.99
Geetansh Bamariia 1 0.01
Total 10,000 100.00

* Nominee of our Company

Total Accumulated profits or losses
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As on the date of this Draft Red Herring Prospectus, there are no accumulated profits or |bBs#s thiat have not been
accounted for by our Company in the Restated Financial Information.

Sharehol dersé6é agreements and other agreements

Except as set out below, there are no other ilar r angements or agreements; (ii)
agreements; (iv) intese agreements; (v) any agreements between the Company, the Promoter and the Shareholders; and
agreements of like nature and clauses/ covenants whicmaterial to the Company. Further, there are no other clauses/
covenants which are adverse or prejudicial to the interest of the minority/ public shareholders of the Gampamyhere
agreements that the Company has entered into that are requirediszlbsed under the SEBI ICDR Regulations or-non
disclosure of which may have a bearing on the investment decisions of the Bidders, except as already disclosed in this D
Red Herring Prospectus. Further, except as disclosed in thissei$idnar e hol der s agreementshan
are no other agreements / arrangements and clauses / covenants which are material, and which need to be diselosed ol
disclosure of which may have bearing on the investment decision. Further, there agenteats entered into by our Company
pertaining to the primary and secondary transactions of securities of the Company as on the date of this Draft Red Herr
Prospectus.

Amended and Restated Sharehol dersdé Agreement dated Mar
terms thereof datedNovember 20, 2025, December 31, 2025, January 23, 2026, February 10, 2026 and March 3, 2026
entered_ into by and among (a) Accel I ndia IV (Mauritius
Chiratae Trusttdpresented by its trustee Vistra ITCL (India) Limited and acting through its investment manager, Naigama

l nvest ment Manager LGhiRatag GrawthiFunditl sepres@ntedi by fitsotrustee Vistra ITCL (India)

Limited and acting through its investment manager, Chi
with I'DG Il11 and Chiratae Trustthii€hshiapaed@EMO(EGFF&EMO GF
Il nc. (AGMO Paymento together with GMO GFF, fiGMOO) (d)

Partnership, (e) S Gopalakrishnan, as the trustee for Pratithi Investment Trust, (f) RE FUND I, a series of N&:kLP

(g9) Val ueQuest S.C. A.L.E. Fund (8¥Qibés I(h)YfAEdel wei sso]
Opportunities V VCC (AMadisono), (coll ectively, il nves
Renaud Laphandibé¢ ; ( MRe Shri l nvest ment s; RM Empl oyee Be
Chitrabhanu Ruprajendra Shah; Ruchika Rajeev Chitrabhanu; Trishla Rajeev Chitrabhanu; Viral Prakashbhai Shah;
Subodh Shinkar; Unity Small Finance Bank Limited; Gautaalmia; VCATs Management Services Trutll; Singhvi
Heritage LLP; LC Venture Debt Fund (collectively AOther
with I nvestors, Ot her Sharehol der s, Ge e tnadad dyhtheBMaivea cuma @
Amendment Agreement dated March 24, 2026 (the ASharehol

The Parties to the Sharehol dersd Agreement entered int
relationship, their intese rights and obligations as well as making provision for certain matters relating to the management ar
opeat i on of our Company. The Shareholdersdé6 Agreement set
Sharehol dersé Agreement wil/ participate in the busine:c

of the managment and governance of our Company.3hear eh ol der sd Agreement al so pr.
in relation to restrictions on transfer of Equity Shares (including right of first offer, right of first refusallotagyand drag

along rights), and reporting covenants; (ii) informatand inspection rights; (iii) right to appoint investor nominee directors,
depending on certain ponditions, such as holding a minimum shareholding percentage @emptve rights, (v) exit rights,

(vi) anti-dilution protection (vii) liquidation preference and (viii) certain affirmative voting matters, amongst others, available
to specific investors. Further, the Parties are also entitled to reserved matter rights including in relation to tbé alnility
Company to undertake the Offer.

Under the Sharehol dersdé Agreement, the Parties thereof
including, amongst others, as follows:

Q) Board of Directors The parties to the SHA have agreed that for so long as (i) Accel holds at least 7% (seven percen
of the share capital of the Company on a fully diluted basis, they shall have the right to napipeitgand maintain
1 (one) Director on the Board; (ii) Chiratae holds at least 7% (seven percent) of the share capital of the Company o
fully diluted basis, it shall have the right to nominag@pointand maintain 1 (one) Directors on the Board; (iii)
Edelweiss holds at least 7% (seven percent) of the share capital of the Company on a fully diluted basis, it shall he
the right to nominateappointand maintain 1 (one) Director on the Board; and (iv) VQ holds at least 7% (seven
percent) of the share capital of the Company on a fully diluted basis, it shall have the right to nominate, appoint ar
maintain 1 (one) Dir eclhvestorDirectord h e n B o a o lbdvespocOiréciored )Gun & | |
Promoter,Geetansh Bamania has the right to nominate 2 (two) Directors to the, Bdamthich one shall be the
Promoterso long as such Promoter is employed with the Company, he shall himself be on the Board. Further, if th
Promoter ceases to be an employee of the Company due to: (i) termination of the employment of the Promoter due
any cause as defined in the SHA{idrvoluntary resignation by the Promoter without the consent of the Board, then
the Promoter shall forthwith lose his rightappoint and maintain any Director on the Board, and (b) if the Promoter
ceases to be an employee of the Company due to: (i) termination of the employment of the Promoter by the Compe
or the Board due to reasons other than cause as defined in the SiAauntary resignation by the Promoter with
the consent of the Board, then the Promoter shall have the right to appoint himself as the Director on the Board of t
Company, for as long as the Promoter holds at least 7% (Seven Percent) of the dahfercagfully diluted basis).
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The parties have agreed that Renaud shall be an external Director and all such Investor Director(s) shall be n
executive Directors of the Company. Further, it has been agreed that the Board shall not consist of more than 7 (sev
Directors.

(2) Observer In the event that Accel, Chiratae, Edelweiss or VQ do not nominate an Investor Director on the Board, the
shall have the right to appoint 1 (one) observer to the Board, as long as they each hold at least 5% (five percent) of
share capital of the Cqmany on a fully diluted basis. Further, Madison shall have the right to appoint 1 (one) observer
to the Board, as long as it holds at least 5% (five percent) of the share capital of the Company on a fully diluted bas

Further, the Parties are also entitled to reserved matter rights including in relation to the ability of our Compantateunder
the Offer.

In view of the Offer, the Parties have entered into the Waiver cum Amendment Agreement dated March 24, 2026 with tl
objective of enabling the Offer. Pursuant to the Waiver cum Amendment Agreement, the parties have amended cert
provisions of the Sharehod er s 8 Agr eement and provided certain waiver s
including, inter alia, (a) amendment of the board composition to include a minimum number of 3 (three) directors and e
maximum of 15 (fifteen) Directorsubject to applicable law, (b) waiver of the right to appoint observers and investor alternate
directors from the date of filing of the Red Herring Prospectus; (c) waiver of information and inspection rights fromahe dat
filing of the Red Herring Prepectus to the extent required under the applicable laws, including the Securities and Exchang
Board of India (Prohibition of Insider Trading) Regulations, 2015, as amendaslaif@ddr of share transfer restrictions, right

of first refusal and tag alongghts in respect of and to the extent of transfer of Equity Shares by the Selling Shareholders solel
pursuant to the Offer for Sale; (e) waiver of board nomination rights to the extent such nomination right has not besh exerci
by the Investors as ondldate of filing of this DRHP, applicable for a period of six (6) months from date of filing of this DRHP
or the date on which the Board decides not to undertake the Offer or decides to withdraw the Offer or any offer document fil
with any regulator/ ahbrities in respect of the Offer, including any draft offer document filed with SEBI.

The Waiver cum Amendment Agreement shall stand automatically terminated upon the earlier of the following dates: (
termination of the Sharehol dersd Agreement in accordan
not to undertie the Offer or decides to withdraw the Offer or any offer document filed with any regulator/ authorities in respec
of an Offer, including any draft offer document filed with SEBI; or (iii) expiry of 12 months from the date of filing of this
DRHP in relaibn to the Offer; oiliV) such other date as may be mutually agreed in writing between the pditieg Stop
Date0) The Sharehol dersdé Agreement shall automatically 1t e
a party, upon such party ceasing to hold any Shares; (b) the receipt of the listing and trading approvals from the recogni
stock exchanges on which the Equity Shares are proposed to be listed pursuant to the Offer; or (c) or a sale pursuant to exel
of drag along ght and upon the qualified investors receiving the consideration under such drag sale.

In terms of the Waiver cum Amendment Agreement, post consummation of the Offer and subject to applicable law includir
the SEBI Listing Regulationgur Company shall undertake to place a clause for inclusion in its Articles of Association in the
first general meeting of the shareholders of the Company, providingf¢ra) t he Pr omoter ds ri ght
(two) executive directors at all times so | ong as mbhme i s
of 1 (one)nominee director at all times so long as Accel holds 10% of the post Offer share capital of the Company on a ful
diluted basis, provided that such nomination rights in (a) and (b) shall be subject to approval of the shareholdeesiatigch p
intervak as required by applicable law. Except as disclosed abopep n t er mi nati on of the Shal
the speci al rights under the Sharehol dersd Agreement, i
the Sharehdder s 6 Agr eement .

Upon consummation of the Offer, all provisions of Part B of the Articles of Association of our Company containing the speci:
rights available to the Sharehol ders of the Companye as
to have any force and effect and the provisions of Part A of the Articles of Association shall automatically come in effect ar
be in force, without any further corporate or other action, by the Parties, Company or by its Shareholders.

Other material agreements

Except as i®&ignficahtinareid and stratégic partnershi®mon page222 our Company has not entered into any
other subsisting material agreement, including with strategic partners, joint venture partners and/or financial pagmers, otl
than in the ordinary course of business.

Details of guarantees given to third parties by our Promoter Selling Shareholder

There are no outstanding guarantees given by our Promoter Selling Shareholder to any third party as on the date of this L
Red Herring Prospectus.

Agreements with Key Managerial Personnel, Senior Management Personnel, Director, Promoter, or any other employee
There are no agreements entered into by a Key Managerial Personnel, Senior Management Personnel, or Director or Pron

or any other employee of our Company, either by themselves or on behalf of any other person, with any shareholder or
other third paty with regard to compensation or profit sharing in connection with dealings in the securities of our Company.
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Agreements required under Clause 5A of paragraph A of part A of Schedule Il of the SEBI Listing Regulations

As on the date of this Draft Red HesShianrge hRorl odseprescot uasg,r eoe
agreements, t here are no agreements entered into by the Sha
parties, our Directors, Key Managerial Personnel, employees of our Company, Subsidiary, either among themselves or v
our Company or with ¢hird party, solely or jointly, which, either directly or indirectly or potentially or whose purpose and
effect is to, impact the management or control of our Company or impose any restrictions or create any liability upon ou
Company, including any rescission, amendment or alteration of such agreements, whether or not our Company is a part
such agreements.

Common pursuits between our Subsidiary and our Company

As on the date of this Draft Red Herring Prospectus, there are no common pursuits between our Subsidiary and our Compz
Business interests in our Company

Our Subsidiary has no business interests in our Company as on the date of this Draft Red Herring Prospectus.

There are no findings/observations of any of the inspections by SEBI or any other regulator which are material, and whi
needs to be disclosed or ndisclosure involving our Company of which may have bearing on the investment decision of
prospective invstors.

There is no conflict of interest between any suppliers of raw materials or third party service providers of our Complany (whi
are crucial for operations of the Company) and/or our Company, Promoter, Promoter Group, Key Managerial Personn
Directors, Subidiary and its directors.

There are no immovable properties of our Compahich are crucial for the operations of our Compang hence there is no

conflict of interest between the lessors of any immovable properties (crucial for operations of our Company) and/or o
Company, Promoter, Promoter Group, Key Managerial Personnel, Directors, Subsidiary and its.directors
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OUR MANAGEMENT

In terms of Companies Act and our Articles of Association, our Company is required to have a minimum of three Directors au
a maximum of 15 Directors. As on the date of this Draft Red Herring Prospectus, our Board has six Directors comprising

two Execuive Directors, and four Nefxecutive Directors (including three Independent Directors, which includes one woman

Independent Director]-he present composition of our Board and its committees is in accordance with the corporate governan
requirements prdded under the Companies Act and the SEBI Listing Regulations.

Details regarding our Board as on the date of this Draft Red Herring Prospectus are set forth below:

S. Name, designation, period Age Ot her director
No | occupation, date of bi (in vy
1. |Geetansh Bamani a 38 I ndian Companies
Desi gn@hadiomnpvearnsaogbiibmgg ct or and x Liber Designs Pri
Oof ficer
Foreign Companies
Period of Directorsiimce Apr
x Ni l
TerWith effect ffom Mapehi 64d
shall not be |iable to retir
Addr 8s sck A, FI at No . 1501 H
Akshay Grands, Akshay Nagar
076, Karnat aka
OccupaBRusoinness
Date ofbeBiembrer 24, 1987
DI :5200651
2. |Ketan K#ishna 43 I ndian Companies
Desi gnBxeobtiireet or-Pemogl e &d ¢ x Liber Designs Pri
Period of DirectorsbBimce Apr Foreign Companies
Terwith effect from April 4 x Ni |l
rotation
Addr ®d$02Vai shnavi Terraces,
Behind Rainbow Hospital, Ban
Bengal uru 560 078
OccupaBusoinness
Date ofApBidt 4, 1982
DI ND:9032220
3. [Prashant H2)Prakash 60 I ndian Companies
Desi gnhda-Exec Noimmemee Director X Erasmic Consul tin
Period of Directorsibimce Deg X BlueStone Jewell e
. Limited
Ter With effect fromnBDecdmb ¢
retire by rotation x Big Tree Entertai
Addr#&iS, Ne w No. 110/8, Kr i X Leapmile LOgiStiC
Cr oss, naSquadrhh,amBengal uru 560 O
. ) x ULink Agri Tech Pr
OccupaSerovni:c e
Dat M i POh: 1965 X HomevD®ctoar and Fur
ate o agi e Private Limited
D1 N:0041560 X Furn Bambu Privat
x Karnataka Digital
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S. Name, designation, period Age Ot her director

N o occupation, date of bi (in vy
Kri shi Kal pa Foun
Hell a I nfra Marke
Vil cart Solutions
ACT Capit al Found
| mpact
IlFHub f or Robotics
Systems I nnovatio
Cul key Foundation
Unboxing BLR Foun
Bi oPeak Well ness
Prashanth Prakash
I nnoverse Foundat
Karnataka Technol
Museum Foundati on
Foreign Companies
Wi zRocket | nc.
Snaptrude | nc.

4. |IDr. Niddodi Subrao Raj an 64 I ndi an Companies
Desi gnlandeomendent Director Dal mi a Bharat Lim
Period of Directorsiimce Jan Foreign Companies
TerwWith effect frfoomr Janpario Ni |
and not I|iable to retire by
Addr As4101, PeninMali a, HdiPg INg
Bengaluru 560 078
Occupat Beenpfl oy ed
Date ofNoBiembl:r 11, 1961
DI'N 07339365

5. |Deepald. Nair 54 I ndi an Companies
Desi gnlandemendent Director Ni |
Period of DirectorsBimce Jan Foreign Companies
TerwWith effect frfoor Janpario Ni
and not I|iable to retire by
Addr 6804, Sea Flama Dosti F
Mi | | Compound, Sewr i, Mu mb a i
OccupatbBenvice
Date ofNoBiemblkr 30, 1971
DI'N 07392725

6. |Dr Sandesh Madhukar Kirkire 6 2 I ndian Companies
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S. Name, designation, period Age Ot her director

No | occupation, date of bi (in vy
Desi gnlandemendent Director Xx Baj aj Finserv Ass
Period of Directorsiimce Jan x Total Transport S

frfoonr Janpario X I xsight Technolog

Ter Wi th ef t
I i e to retire by

fec
and not abl
X Apasarjanam Found
Addr 28§91, W5 4, Bal Govindas

016 X | Spark Foundatio
Occupat Benpfl oyed Foreign Companies
Date ofNoBiembRr 2, 1963 x Ni l

DIN 01854543

(1) Nominee of our Promoter, Geetansh Bamania
(2) Nominee of Accel India IV (Mauritius) Limited.

Brief biographies of Directors

Geetansh Bamaniais the Promoter of our Company. He is also the Chairperson, Managing Director and Chief Executive
Officer of our CompanyHe hol ds a master6s degree in mechanical eng
Indian Institute of Technology, Madrade has been associated with our Company since incorporation. He has over 14 year:
of experience in the fields of business and management. Previously, he has held positions in ERANGIgst intheadvisory

(performance and technologglepartmentmanagement trainee at Flipkart.com, Incorporated and as manager at TrendSutre
Client Services Private LimitetHe has been conferred with the 6édComeback K

-

2024, and has been recogni zed icnoninheer cFeodr bleiss ti 3i0On u2n0dle6r

Ketan Krishna is an Executive Directorand Head® e opl e & Governance of our Compan
science (honours course) from the University of Delhi and a post graduate diploma in human resources from the Managern
Development Institute, GurgaoneHhas been associated with our Compginge2018 and has been a Director since 2022. He
has 19 years of experience in the field of human resoarakeversees people, cultamed governance, ensuring organizational
capability, enabling dture ard leadership development at our Compapseviously, he has held positions as senior manager

T human resource and administration at Aditya Birla Retail Limited, head human resources & administration at Utsav Fashi
Private Limited, general manager in human resources at Magma Fincorp Lindtelirector in retail assets at IDFC Bank
Limited.

Prashanth Prakashisthe NoREx ecuti ve Nomi nee Director of our Company
specializing in computer science and technology from B:
of Delaware and an honorary doctte of science from the University of Mysore. He has been associated with Accel India
Management LLP grstwhile Accel India Management Private Lim}tddr more than 17 years since August 2008 as a
Designated Partner.

Dr. Niddodi Subrao Rajan is anindependent Director of our Compalje has passed the examin
degree in arts (economics) from the Loyola College of Madras, and he holdsgrguhsite degree in business management
from the Xavier Labour Relations Institute, Jamshedpur, and a doctorate in philésopliige Indian Institute of Technology,
Delhi. He has been associated with our Company as an Independent Director since January 2026. He has more than two de
of experience in the fig of business and management. Previously, he has held positions as global leader for the people a
organization practice at Ernst & Young Private Limited, member of the group executive council and chief human resourc
officer at Tata Sons Private Limdegroup chief human resources officer and group chief marketing officer at IDFC FIRST
Bank Limited and chief executive officer at the IDFC Foundation.

Deepali Nair is anindependent Director of our Compartyhe hol ds a bachel or6s degree
Godara Government Girl és College, Sri Ganganagar, and e
Management Studies. She has been associated with our Company as ardbrddpieector since January 2026. She has more
than a decade and a half of experience in the field of business and marketing. Previously, she has held positionsidsntice pre
& head of marketingteaHSBC Asset Management (India) Private Limited, vice president (hesarketing) in L&T General
Insurance Company Limited, senior partner at IIFL Wealth Management Limited, group chief marketing officer (senior vic
president) at CK Birla Corporate Sezes Limited, and business executive at IBM India Private Limited. Presently, she serves
as the global head of brand and corporate communications at Biocon Biologics Limited.

Dr. Sandesh Madhukar Kirkire is anlndependent Director of our Compatye hol ds a bachel or 6s
from the University of Burdwan, West Bengal, a masterd
Management Studies, Mumbai, and a doctorate in philosophy (commerce & management) febrivehgty of Mumbai,
Mumbai. He has been associated with our Company as an Independent Director since January 2026. He has over two dec
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of experience in the field of finance and business. Previously, he has held positions as fund manager and chief executive off
at Kotak Mahindra Asset Management Company Limited.

Relationship between our Directors, Key Managerial Personnel and Senior Management Personnel
None of our Directors, Key Managerial Personnel and Senior Management Personnel are related to each other.
Confirmations

None of our Directors is or was a director of any listed company during the five years immediately preceding the date of tt
Draft Red Herring Prospectus, whose shares have been or were suspended from being traded on any stock exchange durir
term oftheir directorship in such company.

None of our Directors is or was a director of any listed company which has been or was delisted from any stock exchar
during the term of their directorship in such company.

None of our Directors have been identified as Wilful Defaulters, Fugitive Economic Offender or Fraudulent Borrower, a
defined under the SEBI ICDR Regulations.

Other than Prashanth Prakash, our Mowecutive Nominee Director and Dr. Sandesh Madhukar Kirkire, our Independent
Director, none of our other Directors appear in the list of directors of stificdompanies by the registrar of companies or
MCA.

None of our Directors have any interest in any property acquired or proposed to be acquired of our Company or by our Comp
or in any transaction by our Company for acquisition of land, construction of building or supply of machinery.

Terms of appointment of our Directors
Terms of appointment of our ExecutiveDirectors
Geetansh Bamania

Geetansh Bamania is the Chairperson, Managing Director and Chief Executive Officer of our Company. He was appointed
the Director of our Company at the time of our Company
and approvetb y our Shareholders pursuant t o t hPursugrhta therasolltichefr s 6
our Board dated March 2, 2026 and the Sharehol derso6 r es
Chairperson, ManaginDirector and Chief Executive Officer of our Company.

Pursuant to an employment agreement dated February 10, 2024 read with increment letter dated October 6, 2025, the tern
remuneration payable to Geetansh Bamania were revised from April 1, 2025 as follows:

® Annual Gross Remuneration 24.00 million per annum, subject to
allowances;
(i) Contribution to provident fund and gratuity: The Companyds contribution to

as per Applicable Laws, over and above the annual gross remuneration; and

(iii) Variable component (Bonus) The annual variable (bonus) component payable to Geetansh Bamania comprises o
one percent (1%) RATO )t hoef ptrhoef iGo napfatneyr ftoarx t(hile f i nanci

I n Fiscal 2025, Geetansh Bamania received a total remun
agreement , 4.31 million payable to Geetansh Bamani a |
paid in Fscal 2026l n t er ms of the Restated Financi al I nf ormati on

14.17 million. The difference is on account of (i) actual variable pay disbursed against provisions created in the financi
statements, andiYiperquisite components considered in actuals (as per Form 16) but not included in the Restated Financ
I nformati on. For f Restatedd Einancthldrifoamatiors Note34. Ralated padiés e o i 291.a g e

Ketan Krishna

Ketan Krishna is an Executive Director and the He&#ople & Governance of our Company and was appointed pursuant to

a Board resolution dated February 8, 2021 and a Shar ehc¢

Pursuant to an appointment | etter dated March 10, 2026,

dated March 6, 2026, the terms of remuneration payable to Ketan Kisshadollows

0] Annual Gross Remuneration 7.00 million per annum, subject to
allowances;
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(i) Contribution to provident fund and gratuity: The Companyds contribution to
as per Applicable Laws, included within the annual gross remuneration;

(iii) Variable component (Bonus) Up t o 0.60 million for Fiscal 2026,
the terms of the FY2026 Reward POT framework;

( i v ) Other benefits Ketan Krishna is eligible for a company car, subjecttotheappepr oved structur e
car policy, with a maxpermamnom benef it of 0.50 millio

I n Fiscal 2025, Ketan Kri shna r elotermyoéttde Rastated Rinaricial mfermatione r
Ketan Krishnads r e mun e d.a0tnmiliom Thé differened is anadtcou 0f Aipactwakvariable pay
disbursed against provisions created in the financial statements, and (ii) perquisite components considered in aatuals (as
Form 16) but not included in the Restated Financial Infotmi o n . For f ur t herRestaef Bitamcialt i o
Information i Note 34. Related partiés o n 291.a g e

Remuneration paid or payable to our NorExecutive Directors

Our NontExecutive Nominee Director, Prashanth Prakash, was not entitled to receive any remuneration or sitting fees, and |
accordingly not been paid any remuneration during Fiscal 2025.

Pursuant to the resolutions passed by our Board on January 2, 2026 and the special resolution passed by our shdreholders
extraordinary general meeting held on January 13, 2026, the Independent Directors of our Company are entitled to rece
sittingf ees of 0.09 million for attending each of the Bo

prescribed under the Companies Act, 2013, and the rules made thereunder. Furthermore, pursuant to the resolutions pass
our Board onJanuary 2, 2026 and by our shareholders on January 13, 2026, the Independent Directors are entitled to

following remuneration in accordance with the provisions of the Companies Act, 2013, and the rules made thereunder:

Na me of -Hxheec uNoinv Consultancy fee |Sitting Total Conpe
meetin

Dr . Ni ddodi Subr|Not exceediOngmi I Il ion 0.09 mi|2.40 million
sitting fees for the

Deepali Nair Not exce&ediOngmi |l I'ion 0.09 mi|2.40 million
sitting fees for the

Dr. Sandesh Madh|Not exceediOngmi I Il ion 0.09 mi| 2.40 million
sitting fees for thgeg

*Exclusive of reimbursement of travel, lodging and otherodyocket expenses.

Our Independent Directors were appointed in Fiscal 2026, and accordingly no remuneration, including sitting fees, was paya
to our Independent Directors during Fiscal 2025.

Deferred or contingent compensation

Ot her t han aderntsiokappomtsent of oun Exdcutive Directaysthere is no contingent or deferred
compensation payable to any of our Directors which accrued in Fiscal 2025.

Remuneration paid to our Directors by our Subsidiary
As on the date of this Draft Red Herring Prospectus, none of our Directors are entitled to remuneration from our Subsidiary
Arrangement or understanding with major Shareholders, customers, suppliers or others

Except for Prashanth Prakash who is a nhominee of Accel India IV (Mauritius) Limited, and Ketan Krishna, who is a nomine
of Geetansh Bamania, our Prometaone of our other Directors have been appointed or selected as a Director pursuant to an
arrangement or understanding with our major Shareholders, customers, suppliers or~oth&rgher details, please see

fiHistory and certain Corporate MattersSh ar ehol der sd agreeménbs 2@adeot her ag

Service Contracts with Directors

As on the date of this Draft Red Herring Prospectus, none of our Directors are engaged in service contracts with the Comp
which provides benefits upon termination of employment.

Bonus or profit-sharing plan for Directors

Except for the (i) variable bonus component payable to our Chairperson, Managing Director and Chief Executive Office
Geetansh Bamania for the Financial Year&0&hd (ii) variable bonus component and a milestone linked bonus payment
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payable to our Executive Director and Hédéeople & Governance, Ketan Krishioa the Financial Year 202@ach in terms
of their respective appointment lettansne of our other Directors are party to any bonus or profit sharing plan of our Company.
For d et -arerinssof apmiatmentfof our Directotson page230.

Shareholding of Directors in our Company
Our Articles of Association do not require our Directors to hold qualification shares.

For details of Equity SCapital Staictuneé Shdrehblding of our DifBdtors.eKeyt Mamagerial s e
Personnel and Senior Management in our Compargn page 102

Interests of Directors

Our Directors may be deemed to be interested to the extent of the remuneration (including sitting fees and consukiancy fee:
applicable), bonus or benefits, and reimbursement of expenses, payable to them by our Company under our Articles
Associationand their terms of appointment, and to the extent of remuneration paid to them for services rendered as an offic

or employee of our €lempda appointméntdaf oudiredioesd oh gage2 3 e i

Except for Geetansh Bamania who is the Chairperson, Managing Director, Chief Executive Officer and the Promoter of o
Company, none of our Directors have any interests in the promotion or formation of our Company.

Our Directors may also be regarded as interested in the Equity Shares that may be subscribed by or allotted to their relat
and companies, firms and trusts, in which they are interested as directors, proprietors, members, partners, trustees ar
promders, pursuant to the Offer.

Certain Directors may be deemed to be directly or indirectly interested to the extent of Equity Shares, held by them in c
Company and its Subsidiary, and any dividend and other distributions payable in respect of such Equity Shares. Cert
Directors mayalso be deemed to be interested to the extent of (i) employee stock options granted to them by our Company, «
(ii) related party transacti ons e@apitalrSeutturdi rShacchoMingtohouro u r
Directors, Key Manageal Personnel and Senior Management in our Company Capital Structurei ESOP Schemes of

our Company  a @tlder Financial Informationi Related Party Transactiorison paged02 115and305, respectively.

Our Directors may be interested in any transactions enteredyntaur Company or Subsidiary in the ordinary course of
business with companies or firms in which our Directors hold directorships or are interested.

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to the firm
companies in which any of our Directors are interested as members, by any person, either to induce them to become, c
qualify them, as a Director, or otherwise for services rendered by our Directors or by the firm or company in which they al
interested as membeilia connection with the promotion or formation of our Company.

There is no conflict of interest between the lessors of the immovable properties (including those crucial for operations of ¢
Company) and our Directors. Further, there is no conflict of interest between the suppliers of raw materials-padythird
sewvice providers, which are crucial to the operations of our Company, and our Directors.

No loans have been availed by our Directors from our Company or its Subsidiary.

None of our Directors have any interest i n Ouwr romotervaadi n e s
Promoter Group andiiSummaryof Related Party Transactiorison page®43and71, respectively.

Changes in our Board in the last three years

Except as stated below, there have been no changes in our Board in the last three years preceding the date of this Draft
Herring Prospectus:

Name and Desi Date of Reason
Appoi nt ment
Cessatio
Geetansh Bamani {(March 6, 20|/Appointment as the Chairpersori
Dr. Niddodi(*)Sub{January 2, |Appointment as an additional I
Deepald) Nair January 2, Appoint ment as an additional |
Dr. Sandesh MAadl|January 2, |Appointment as an additional I
Pushkar Jauhari |[March 9, 20/Resignation as a nominee dir eq
Ashish Agar wal March 9, 20|Resignation as a nominee dir ed
Venkatesh RatnaifMarch 2, 20|Resignation as a nominee direq
Prashanth PrakaiDecember 4,|Appointee€&xaexcua iNen Nomi nee Dir
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Name and Desi Date of Reason
Appoint ment
Cessatio

Pushkar Jauhari |[April 5, 20|/Appointedxasuadaimennominee dir g

Ashish Agar wal February 21/Appointedxasuainmennominee dir ¢

(1) The appointment of Dr. Niddodi Subr&a j an was regul arized by appointment as an I ndep
passed on January 13, 2026.

(2 The appointment of Deepali Nair was regularized by apptionpassaiemt a
January 13, 2026.

(3) The appointment of Dr. Sandesh Madhukar Kirkire was regularized by appointment as an Independent Director pursuant te thessthad e r s 6 r e
passed on January 13, 2026.

Borrowing powers of the Board

Pursuant to a resolution passed by our Board in its meeting dated March 2, 2026 and our Shareholders at their meeting d
March 6, 2026, our Board is authorized to borrow from time to time as it may think fit, any sum or sums of money notexceedi

80,00 million including the money already borrowed by our Company as on such terms and conditions the Board m:
deem fit, whether by way of, notwithstanding that the money to be borrowed together with the money already borrowed by c
Company (apart fromhte t emporary | oans obtained from our Company
remaining un discharged at any given time, exceed the aggregate, for the time being, of the paid up capital of our Gbmpany
its free reserves and securitiesmium.

Corporate Governance

The provisions relating to corporate governance prescribed under the SEBI Listing Regulations will be applicable to |
immediately upon listing of the Equity Shares on the Stock Exchanges. We are in compliance with the requirements of corpor
governancewith respect to composition of Board and constitution of the committeesiroBoard including the audit
commi ttee, stakeholdersé relationship committee, nomin
committee and risk managemeoimmittee by our Company and formulation and adoption of policies, as prescribed under the
SEBI Listing Regulations.

Our Board has been constituted in compliance with the Companies Act, 2013, the SEBI Listing Regulations. Our Boa
functions either as a full board, or through various committees constituted to oversee specific operational areas

As on the date of this Draft Red Herring Prospectus, our Board compriéd3imactors, i.e.2 Executive Directors4 Non-
Executive Directors (including Independent Directors, which includésvoman Director). h compliance with Section 152

of the Companies Act, 2013, not less than-thiods of the Directors (excluding Independent Directors) are liable to retire by
rotation.

Committees of the Board

Details of the Committees as on the date of this Draft Red Herring Prospectus are set fortim lagldition to the Committees
detailed below, our Board may, from time to time constitute other committees for various functions.

Audit Committee

The Members of the Audit Committee are as follows:

1. Dr . Sandesh M&Lhlau k prerkSiomki r e
2. Dr. Niddodi-Meutbreao Raj an
3. Geet ans h-Meambeaerri a

The Audit Committee was constituted pursuant to a resolution of our BoardMatedc h  2The s@ofeZafd functions of
the Audit Committeeare in accordance with Section 177 of the Companies Act, 2013 aB&Bi¢.isting Regulations and its
terms of reference as stipulated pursuant to a resolutionMated ¢ h  Pgsse®@ by 8u6 Board are set forth below:

Powers of the Audit Committee

The powers of the Audit Committee shallter alia, include the following:

(a) to investigate any activity within its terms of reference;

(b) to seek information from any employee of the Company;

(c) to obtain outside legal or other professional advice;

(d) to secure attendance of outsiders with relevant expertise if it considers necessary; and
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(e)

such powers as may be prescribed under the Companies Act and Listing Regulations and other applicable laws.

Role of Audit Committee

The role of the Audit Committee shailiter alia, include the following:

(@)

(b)

(©)
(d)

()
(f)

(¢)]
(h)
(i)

()

oversight of Companyés financi al reporting process
financial statement is correct, sufficient and credible;

recommendation to the Board of Directors of the Company for appointmeappoéntment and replacement,
remuneration and terms of appointment of auditors, including the internal auditor, cost auditor and statutory auditc
of the Company and the fixatiai audit fee;

approval of payment to statutory auditors for any other services rendered by the statutory auditors;

examining and reviewing, with the management, the annual financial statements and auditor's report thereon bef
submission to the board for approval, with particular reference to:

0] matters required to be included in the director
in terms of clause (c) of stdection (3) of Section 134 of the Companies Act, 2013;

(i) changes, if any, in accounting policies and practices and reasons for the same;
(iii) major accounting entries involving estimates based on the exercise of judgment by management;
(iv) significant adjustments made in the financial statements arising out of audit findings;
(v) compliance with listing and other legal requirements relating to financial statements;
(vi) disclosure of any related party transactions;
(vii) modified opinion(s) in the draft audit report;
reviewing, with the management, the quarterly financial statements before submission to the Board for approval,

reviewing, with the management, the statement of application of funds raised through an issue (public issue, rigt
issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer docun
/ prospectus hotice and the report submitted by the monitoring agency monitoring the utilisation of proceeds of a
public issue or rights issue, or preferential issue or qualified institutions placement and making appropriat
recommendations to the board to take upsstephis matter;

reviewing and monitoring the auditords independence
formulating a policy on related party transactions, which shall include materiality of related party transactions;

reviewing, at least on a quarterly basis, the details of related party transaction entered into by the Company pursu
to each of the omnibus approvals given; approval or any subsequent modification of transactions of the Company w
related partieand omnibus approval for related party transactions proposed to be entered into by the Company subje
to such conditions as may be prescribebvided that only those members of the committee, who are independent
directors, shall approve related party trantisms;

approval of any subsequent modification/ ratification of transactions of the Company with related parties within thre
months from the date of the transaction or in the immediate next meeting of the committee, whichever is earlier al
omnibus approval farelated party transactions proposed to be entered into by the Company, subject to the conditior
as may be prescribed, by the independent directors who are members of the Audit Committee;

0] Recommend criteria for omnibus approval or any changes to the criteria for approval of the Board;

(i) Make omnibus approval for related party transactions proposed to be entered into by the Company for eve
financial year as per the criteria approved;

(iii) Review of transactions pursuant to omnibus approval,

(iv) Make recommendations to the Board, where the Audit Committee does not approve transactions other th
the transactions falling under Section 188 of the Companies Act, 2013.
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(k)
o
(m)
(n)

(0)

(p)

(a)
(n

(s)

(t)

(u)

(v)

(w)

)

v)

(@)

(aa)

(bb)

(cc)

(dd)

Explanation: the term Arelated party transacti ol
the SEBI Listing Regulations and/or the applicable accounting standards and/or the Companies Act, 2013.

scrutiny of intercorporate loans and investments;
valuation of undertakings or assets of the Company, wherever it is necessary;
evaluation of internal financial controls and risk management systems;

reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal contr
systems;

reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department
staffing and seniority of the official heading the department, reporting structure coverage and frequency of intern:
audit;

ensuring that an information system audit of the internal systems and processes is conducted at least once in two y
to assess operational risks faced by the Company;

discussion with internal auditors of any significant findings and follow up thereon;

reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fra
or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;

discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as p
audit discussion to ascertain any area of concern;

to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders
case of norpayment of declared dividends) and creditors;

overseeing the vigil mechanism established by the Company, with the chairperson of the Audit Committee directl
hearing grievances of victimization of employees and directors, who used vigil mechanism to report genuine concer
in appropriate and exceptiaincases;

to review the functioning of the whistle blower mechanism;

approval of appointment of chief financial officer after assessing the qualifications, experience and background, et
of the candidate;

carrying out any other function as is mentioned in the terms of reference of the audit committee;

reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidian
exceeding 100 crore or 10% of the asset size of th
/ investments;

review the financial statements, in particular, the investments made by any unlisted subsidiary;

considering and commenting on rationale, dmstefits and impact of schemes involving merger, demerger,
amalgamation etc., on the Company and its shareholders;

approving the key KPisofjofmandeschdsunéeors {(fie Offer
every year, or as may be required under applicable law;

carrying out any other functions and roles as provided under the Companies Act, the SEBI Listing Regulations, SE
ICDR Regulations, each as amended and other applicable laws or by any regulatory authority and performing su
other functions as may be nesary or appropriate for the performance of its duties; and

to carry out such other functions as may be specifically referred to the Audit Committee by the Board and/or othe
committees of directors of the Company.

The Audit Committee shall mandatorily review the following information:

0)
(i)
(i)

management discussion and analysis of financial condition and results of operations;
management letters / letters of internal control weaknesses issued by the statutory auditors;

internal audit reports relating to internal control weaknesses; and
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(iv)

v)

(vi)

(vii)
(viii)

the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the au
committee.

statement of deviations in terms of the SEBI Listing Regulations:

€) guarterly statement of deviation including report of monitoring agency, if applicable, submitted to stock
exchange in terms of Regulation 32(1) of the SEBI Listing Regulations.

(b) annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/not
in terms of Regulation 32(7) of the SEBI Listing Regulations.

(c) Such information, as may be prescribed under the Companies Act and the SEBI Listing Regulations.

Quarterly statement of variation for public issue, rights issue and preferential issue indicating category wise variatic
(capital expenditure, sales and marketing, working capital etc.) between projected utilisation of funds and the actu
utilisation offunds, before the submission to stock exchange(s);

To review the financial statements, in particular, the investments made by any unlisted subsidiary; and

Such information, as may be prescribed under the Companies Act and the SEBI (Listing Obligations and Disclosu
Requirements) Regulations, 2015.

Nomination and Remuneration Committee

The

1.

4 .

The

members of the Nomination and Remuneration Committee are:

Dr . Ni ddodi T Chuabirrapoe rRsagj na n

.Dr . Sandesh Mawehmbkearr Kirkire

.DeepaliiMebier

Geet ans hi MBeammbaenri a

Nomination and Remuneration Committee was constituted on March 2a202@constituted on March 9, 2026. The

scope and functions of the Nomination and Remuneration Committee are in accordance with Section 178 of the Companies

and

theSEBI Listing Regulations and its terms of reference as stipulated pursuant to a resolution dated Marcpass&oR6

by our Board are set forth below:

(@)

(b)
()

formulation of the criteria for determining qualifications, positive attributes and independence of a director anc
recommend to the board of directors of the Company a policy relating to the remuneration of the directors, ke
managerial personnel and oteemp | o yReneuserafiof Policyd )The Nomination and Remuneration Committee,
while formulating the Remuneration Policy, should ensure that:

® the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate directo
of the quality required to run our Company successfully;

(i) relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and

(i) remuneration to directors, key managerial personnel and senior management involves a balance between fi
and incentive pay reflecting short and long term performance objectives appropriate to the working of the
Company and its goals.

formulation of criteria for evaluation of performance of independent directors and the Board;

for every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate tl
balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a descriptio
the role and capabilitie®quired of an independent director. The person recommended to the Board for appointmen
as an independent director shall have the capabilities identified in such description. For the purpose of identifyir
suitable candidates, the Committee may:

0] use the services of an external agencies, if required;

(i) consider candidates from a wide range of backgrounds, having due regard to diversity; and
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(iii) consider the commitments of the candidates.
(d) devising a policy on Board diversity;

(e) identifying persons who are qualified to become directors and who may be appointed in senior management
accordance with the criteria laid down, and recommend to the Board their appointment and removal and carrying c
evaluati on of a@maace (incldingirdepéndent@isectqr)e r f

()] Analysing, monitoring and reviewing various human resource and compensation matters;

(9) whether to extend or continue the term of appointment of the independent director, on the basis of the report
performance evaluation of independent directors;

(h) determining the Companydés policy on specific remune
and any compensation payment, and determining remuneration packages of such directors;

0] recommend to the Board, all remuneration, in whatever form, payable to senior management;

)] perform such functions as are required to be performed by the compensation committee under the Securities ¢
Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended
applicable.

(k) perform such functions as are required to be performed under Regulation 5 of the Securities and Exchange Boarc

India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended, including the following:

® administering any existing and proposed employee stock option schemes formulated by the Company fro
time to time;

(i) determining the eligibility of employees to participate under the plan;

(i) granting options to eligible employees and determining the date of grant;

(iv) determining the number of options to be granted to an employee;

(v) determining the exercise price under the plan; and

(vi) construing and interpreting the plan and any agreements defining the rights and obligations of the Compat
and eligible employees under the Plan, and prescribing, amending and/or rescinding rules and regulatio
relating to the administration of the plan.

)] frame suitable policies, procedures and systems to ensure that there is no violation of securities laws, as amended f
time to time, including:

® the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and

(i) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices Relatin
to Securities Market) Regulations, 2003, by the trust, the Company and its employees, as applicable.

(m) carrying out any other activities as may be delegated by the Board of Directors of the Company, functions required
be carried out by the Nomination and Remuneration Committee as provided under the Companies Act, 2013, the SE
Listing Regulations, unifan listing agreements and/or any other applicable law, as and when amended from time tc
time, and performing such other functions as may be necessary or appropriate for the performance of its duties.

(n) carrying out any other activities as may be delegated by the Board of Directors and functions required to be carri
out by the Nomination and Remuneration Committee as provided under the Companies Act, 2013, the SEBI Listir
Regulations or any other apgdble law, as and when amended from time to tme.

Stakehol dersé Relationship Committee

The members of the Stakeholdersd Relationship Committ ee
1. Deepal-Chbdaifperson

2. Ket an KMdmteara

3. Geet ans h-Meambeenri a
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The Stakehol dersdéd Relationship Committee Maaxls2 2026nThets¢copeu t €
and functions of the Stakeholder Relationship Committee are in accordance with Section 178 of the Companies Act, 2013
the SEBI Listing Regulations and its terms of reference as stipulated pursuant to a resolution dated 202&passed by

our Board are set forth below:

(a) Resolving the grievances of the security holders of the Company including complaints related to transfer/transmissit
of shares, nomeceipt of annual report, neeceipt of declared dividends, issue of new/duplicate certificates, general
meetings etc.;

(b) Resolving grievances of debenture holders related to creation of charge, payment of interest/principal, maintenance
security cover and any other covenants;

(c) Giving effect to allotment of equity shares, approval of transfer or transmission of equity shares, debentures or a
other securities;

(d) Review of measures taken for effective exercise of voting rights by shareholders.

(e) Review of adherence to the service standards adopted by the Company in respect of various services being rend
by the Registrar & Share Transfer Agent.

)] Review of the various measures and initiatives taken by the Corfgraregucing the quantum of unclaimed dividends
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Compal
and

(9) Carrying out any other functions required to be car
in the Companies Act, 2013, SEBI Listing Regulations or any other applicable law, as and when amended from tin
to time.

Risk Management Committee

The members of the risk management committee are

1. Geet ans h-Chamamiea son
2. Dr . Sandesh Maikemblear Kirkire
3. Ket an KMéda msthera

The Risk Management Committee wamstituted pursuant to a resolution of our Board dated March 2, 2026. The scope anc
functions of the Risk Management Committee are in accordance with the SEBI Listing Regulations and its terms of referer
as stipulated pursuant to a resolution dated Mar@026 passkby our Board are set forth below:

Role of Risk Management Committee
The role of the Risk Management Committee sliatier alia, include the following
€)) Review, assess and formulate a detailed risk management policy which shall include:

® A framework for identification of internal and external risks specifically faced by the Company, in particular
including financial, operational, sectoral, sustainability (particularly, ESG related risks), information, cyber
security risks or any other rigls may be determined by the Committee.

(i) Measures for risk mitigation including systems and processes for internal control of identified risks.
(iii) Business continuity plan.
(b) To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks assoc

with the business of the Company;

(c) To monitor and oversee implementation of the risk management policy, including evaluating the adequacy of ris
management systems;

(d) To periodically review the risk management policy, at least once in two years, including by considering the changin
industry dynamics and evolving complexity;

(e) To keep the board of directors informed about the nature and content of its discussions, recommendations and acti
to be taken;

238



)] The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to review b
the Risk Management Committee;

(9) To implement and monitor policies and/or processes for ensuring cyber security;

(h) To coordinate its activities with other committees, in instances where there is any overlap with activities of suc
committees, as per the framework laid down by the board of directors;

0] To evaluate the overall risks faced by the Company including liquidity risk and shall report to the board of the
Company; and

0) Any other similar or other functions as may be laid down by Board from time to time and/or as may be required unds
applicable law, as and when amended from time to time, including the Securities and Exchange Board of India (Listir
Obligations and Disclase Requirements) Regulations, 2015.

Corporate Social Responsibility Committee

The members of the corporate social responsibility Committee are:

1. Ket an KQh asihrnpper son
2. Dr. Niddodi-Meurtbreao Raj an
3. Deepal-MeMber

The corporate social responsibility committee was constituted pursuant to a resolution of our Board dated March 2, 2026. T
scope and functions of the corporate social responsibility committee are in accordance with section 135 of the Companies /
2013and its terms of reference as stipulated pursuant to a resolution dated March 2, 2026, passed by our Board are set |
below:

i) formul ate and recommend to the Board, a fACorporate
to be undertaken by the Company as specified in Schedule VII of the Companies Act, 2013, as amended;

i) renew and recommend the amount of expenditure to be incurred on the activities referred to in clause (a);

iii) monitor the corporate social responsibility policy of the Company and its implementation from time to time;

iv) identifying corporate social responsibility partners and corporate social responsibility programmes;

V) the Corporate Social Responsibility Committee shall formulate and recommend to the Board, an annual action plan

pursuance of its corporate social responsibility policy, which shall include the following:

® the list of corporate social responsibility projects or programmes that are approved to be undertaken in are
or subjects specified in Schedule VII of the Companies Act, 2013;

(i) the manner of execution of such projects or programmes as specified in the rules notified under the Compani
Act, 2013;
(iii) the modalities of utilisation of funds and implementation schedules for the projects or programmes;
(iv) monitoring and reporting mechanism for the projects or programmes; and
(v) details of need and impact assessment, if any, for the projects undertaken by the Company
Vi) provided that the Board may alter such plan at any time during the financial year, as per the recommendation

its Corporate Social Responsibility Committee, based on the reasonable justification to thaamedfect

vii) any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval of the Bo:
or as may be directed by the Board from time to &me/or as may be required under Companies Act 2013 and other
applicable law, as and when amended from time to.time
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Management Organisational Chart

m RENTOMOJO LIMITED
& . (Formerly known as Edunetwork Private Limited, subsequently converted to Rentomojo Limited from
SENILGHREY O Rentomojo Private Limited)
Management Organisation Structure
Executive Directors Non Executive Directors
) Ketan Krishna
G.eemnSh Bamama! Executive Director and Dr. Sande‘sthadhukar Deepali Nair Dr. Niddodi Subrao Rajan Prashant‘h Prakas.h
Chairperson, Managing Kirkire . L Non Executive Nominee
i Head — People & ) Independent Director Independent Director .
Director & CEO Independent Director Director
Governance
KMP KMP
|
Hakim Fakhruddin Deepika N Bhandiwad Prabhat Verma Akash Jangid Rohan Ajeet Kulkarni
Ujjainwala Company Secretary & Head of Product and Head - B.usmess VP Finance and
Chief Financial Officer Compliance Officer Technology Operations & Accounts
Experience
KMP KMP SMP SMP SMP

240



Key Managerial Personnel

In addition to Geetansh Bamami&o is the Chairperson, Managing Director and Chief Executive Officer of our Company, and
Ketan Krishna, who is an Executive Director and Hedkople & Governancef our Companythe details of our other Key
Managerial Personnel, as on the date of this Draft Red Herring Prospectus are set forth below

Hakim Fakhruddin Ujjainwala is the Chief Financial Officer of our Company. He joined our Company on February 14, 2022,
and was subsequently appointed as the Hdédance, Capital and Legal on June 21, 2024, and as the Chief Financial Officer
on March 2, 2 02 6 . defree inhconhimitrse fram theaUnibheesity ofrMummbai. He is also a member of the
Institute of Chartered Accountants of India and a passing member of the CFA Institute, USA. He has 15 years of experienct
the finance sector. He lds our finance, corporate strategy, fund raising and capital markets initiatives, investor relations, an
legal functions, and plays a role in driving our financial governance, strategic planning, and stakeholder engagement. He \
previously associated thi Pioneer Investcorp Limited as a senior manager, and MGB Advisors Private Limited as a seniol
manager. In Fiscal 2025, he received a remunerationof7f . 4 1. mi | I i on

Deepika N Bhandiwadis the Company Secretary and Compliance Officer of our Com&mgyjoined our Company on May

15, 2025, and was appointed as the Company Secretary and Compliance Officer of our Company on March 2, 2026. She
passed a bachelordéds degree course in | aw f r onthetinstéutekfar n
Company Secretaries of Indiahe has 8 years of experience in the secretarial sector. She was previously associated with BF
Limited as assistant manageCorporate Secretarial and Pro FX Tech Limited as company secretary and compliance officer
As Deepika N Bhandiwad was appointed in Fiscal 2026, she has not received any remuneration for Fiscal 2025 from ¢
Company.

For brief biographies of Ge é& BrefrBodraplbes of Bire¢toad aonnd22¥Kbegtdetails Kr i
of compensation paid to them during Financial Year 2025fis@erms of appointment obur Executive Director6 on p a g
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Senior Management Personnel of our Company

In addition to Geetansh Bamania who is the Chairperson, Managing Director and Chief Executive Officer of our Compan
Ketan Krishna, who is the Executive Director and HeReople & Governanaa our Companyiakim Fakhruddin Ujjainwala

who is the Chief Financial Officer of our Company and Deepika N Bhandiwad, who is the Company Secretary and Complian
Officer of our Company, whose details are provided iBrief Biographies of Directors fii Key Managerial Personnél o n
page229and241, respectively, the details of our other Senior Management Personnel as on the date of this Draft Red Herril
Prospectus are as set forth below:

PrabhatVermai s t he Head of Product and Technology of our Com
from the Indian Institute of Technology, Kanpur. He has been associated with our Company since October 1, 2022. He has
years of experience in the field of technology and engineering and was previously associated with Kyros Healthcare Solutic
Private Limited Goddard Technical Solutions Private Limited as associate difie&ngineering, and Synovate India Private

Limited asaconstdant.l n t he Fi nanci al Year 2025milien. received a r emu

Akash Jangidis the Head Business Operations & Experience of our Comp&hg. h ol ds a b a tetheologyr 6 s
from Indian Institute of Technology, Bombay and completed the executive education course in product management from |
Indian School of Business, Hyderabad. He has been associated with our Company since May 4, 20231 Meaha®f
experience in the field of business and was previously associated with Zinnov Management Consulting Private Limited as
associate consultant, Flyrobe (caang of Omapal Technologies Private Limited), and Hiveloop Technology Private Limited
as a senior manager. In the Financial Year 2026, r ecei ved ab5.06mitlanner ati on of

Rohan Ajeet Kulkarni is the Vice Presiderit Fi nance and Accounts of our Compar
commerce from the University of Pune. He is also a certified chartered accountant at the Institute of Chartered Acdéountant:
India. He has been associated witlr €ompany since February 2, 2021. He basr 9years of experience in tHaance
industry, and currently leads our financial reporting, financial planning and analysis, and internal audit functions at ol
Company. Havas previoushassociated with Deloitte & Touche Assurance and Enterprise Risk Services India Private Limited
as audit & assurance senior assistant. In the Financial Year R025, r ec ei ve d a 40%®miliom maudiigi o n
contingent compensation accrued in Financial Year 2025 but payableaimckil Yea2026.

Status of Key Managerial Personnel and Senior Management Personnel
All the Key Managerial Personnel and Senior Management Personnel are permanent employees of our Company.
Interests of KeyManagerial Personnel and Senior Management Personnel

Except as disclosed ab oveurMdanagemeri erests oflDaatto®m,s @uro vk elye d Ma
Personnel and Senior Management Personnel do not have any interests in our Company, other than to the extent of (i)
remuneration, bonus or benefits to which they are entitled in accordance with the terms of their appointingmirsereent
of expenses incurred by them during the ordinary course of business by our Company; (ii) the Equity Stoasglogiee
stock options held by tine, if any, (iii) related party transactions entered into with our Company, and any dividend payable to
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them and other benefits arising out of such shareholding. For detaif;aeital Structurei Shareholding of our Directors,
Key Managerial Personnel and Senior Management in our CompariCapital Structurei ESOP Schems of our
Company a @tler Financial Informationi Related Party Transactiorison paged 0,2 1&d 3 0% especti ve

There is no conflict of interest between the lessors of immoveable properties (including those crucial to the operations of «
Company) and our Key Managerial Personnel or Senior Management Personnel. Further, there is no conflict of interest betw
the suppliers of raw materials and thipérty service providers, which are crucial for the operations of our Company, and our
Key Managerial Personnel or Senior Management Personnel.

Bonus or profit-sharing plans for our Key Managerial Personneland Senior Management Personnel

Our Company has adopted a perf or man c eforaertdin ofndul KeysMaoagegal | i
Personnel and Senior Management Perso@ikkr than the above mentioned bonus payment framework apdrfoemance
linked incentivea s di s c-Bomsal prafitsharfng plan for our Director® , a fedns &f appointment of our
Directorsd o n 2B8lamd23® n one dvianagetat PerKomnel and Senior Management Personnel are entitled to or
are participating in any performamtinked bonus or profit sharing plans.

Shareholding of Key Managerial Personne&nd Senior Management Personnéh our Company

Ex cept a sCapgtal StrudtuceisShatehdiding of our Directors, Key Managerial Personnel and Senior Management
in our Company on pagel02 none of ouKey Managerial Personnel and Senior Management Persbaltehny Equity
Shares in our Company.

For details of ESOPs held by our Director s, K e yCapith n a g
Structurei ESOP Schemesf our Company o n 1lbhage

Changes in KeyManagerial Personnel and Senior Management Personnel in the three immediately preceding years

Except as disclosed below, there have been no changes in our Key Managerial Personnel and Senior Management Person
the three immediately preceding years:

Name and Desig|Date of Appoint men Reason
Hakim Fakhruddin UMarch 2, 2026 Appoint ment as Chi ef
Deepi ka N Bhandi walMarch 2, 2026 Appoint ment as Com
Compliance Officer

Arrangements and understanding with major shareholders, customers, suppliers or others

Except for Ketan Krishna, who is a nominee of Geetansh Bamania, our Chairperson, Managing Director and Chief Execult
Officer and the Promoter of our Company, none of our Key Managerial Persomth&enior Management Personnel have
been appointed pursuant to any arrangement or understanding with our major Shareholders, customers, suppliers or other:

Contingent and deferred compensation payable to our Key Managerial Personnahd Senior Management Personnel

Ot her t han aBermmefappdintmerd af our Execiitive Directars a +BehiorfiMlanagement Personnel of our
Company there is no contingent or d e Key ManagerialdPersopnelnmd sSaniotii o n
Management Personnehich accrued in Financial Year 2025.

Payment or benefit to Key Managerial Personnel and Senior Management Personnel of our Company

None of our Key Managerial Personnel and Senior Management Personnel are entitled to any benefits upon terminatior
employment under any service contract entered into with our Company.

Except for the remuneration and bonus for services rendered as Directors, officers or employees of our Company anc
di s c | ddnemrstsiofDirdttordé a nrdereéits of Key Managerial Personnel and Senior Management Persaihnelo n
pages232and24], respectivelyand stateatherwise in this Draft Red Herring Prospectus and any statutory payments made
by our Company, no amounts or benefits in kind ¢salary related) have been paid or given, or are intended to be paid or
given, to any of our CkKemnyanagsgriél Bersonndl and Senis Management Bersongel in thestwo
years preceding the date of this Ridéd Herring Prospectus.

Employee stock option plan

For detail s ofCapitdlStRctBel BSOMIheme@ofouriCompany on 1 page
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OUR PROMOTER AND PROMOTER GROUP

The Promoter of our Company is Geetansh Bamania

As on the date of this Draft Red Herring Prospectus, our Promoter, holds 14,897,732 Equity Shares in our Compal
representing 14.69% of the p@ffer issued, subscribed and paip Equity Share capital of our Company, on a fully diluted
basis. For furthed e t a i ICapital Strectire-Bhareholding of our Promoter anegnembers of ouPromoter Grou@ 0 n
pagelO2

Details of our Promoter

Geetansh Bamaniaaged 38 years, is our Promoter and also the Chairperson, Ma
Director andthe Chief Executive Officenf our Company.

Date of birth: December 24, 1987.

Address Block A, Flat No. 1501 Hillcrest, Hiranandani Apartment, Akshay Gra
Akshay Nagar, Hulimavu, Bengaluru, 560 076, Karnataka

For a complete profile of Geetansh Bamania, along with details of his educi
gualifications, professional experience and posts held in the past, directorshig
special achievements, bu®ODurMansgemenin do rf
227.

His PAN is AREPB2231P.

Our Company confirms that the PAN, bank account number, Aadhaar card number, passport number and driving licer
number, of our Promoter will be submitted to the Stock Exchanges at the time of filing of this Draft Red Herring Prospectus.

Change in the control of our Company

Our Promoter is the original promoter of the Company. There has been no change in the control of our Company in the f
years preceding the date of this Draft Red Herring Prospectus.

Interests of Promoter and Common Pursuits

Our Promoter is interested in our Company to the extent that (i) he has promoted our Company; and (ii) his shareholding in
Company; including the dividend payable, if any, and any other distributions in respect of the Equity Shares held by him a
memters of the Promoter Group in our Company, from time to time. For details of the shareholding of our Promoter an
members of the Pr omot erCafital Stwgurei $Sharehalding & oumPr@amoter,andsembers éf

our Promoter Group , o rl02pAdditienally, our Promoter may be interested in transactions entered into by our Company
or our Subsidiary with him and to the extent of remuneration payable to him by our Company.

Our Promoter may also be deemed to be interested to the extent of reimbursement of expenses, remuneration payable to
variable pay (bonus) and perquisites, if any, in his capacity as Chairperson, Managing Director and Chief Executivé Officer
ourConpany, and to the extent of related partQurNManagemerdct i o
Terms of appointment of our Directors Terms of appointment of our Executive Directdrs OufiManagement Interests

of Director®d  a @tler Hinancial Informationi Related Party Transactios o0 n 2p0a282arsd305 respectively

No sum has been paid or agreed to be paid to our Promoter or to the firms or companies in which our Promoter is intereste
a member, in cash or shares or otherwise by any person, either to induce him to become or to qualify him, as direct@ror prom
or otherwise for services rendered, by our Promoter or by such firms or companies in connection with the promotion
formation of our Company.

Our Promoter has no interest in any property acquired by our Company during the three years immediately preceding the
of this Draft Red Herring Prospectus or proposed to be acquired by our Company, or in any transaction by our Company
acquisitionof land, construction of building or supply of machinery.

Our Promoter is not interested in any ventures which have common pursuits with our Company and our Subsidiary.
Payment of benefit to our Promoter or Promoter Group

Except as disclosed imOur Management Terms of appointment of our Executive Direct@rsa n &unfinary ofRelated
Party Transactions o n 280agd&Is respectivelyno amount or benefit has been paid or given by our Company or its
Subsidiary to our Promotesr any of the members of the Promoter Group during the two years preceding the filing of this Draft
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Red Herring Prospectus nor is there any intention to pay or give any amount or benefit to our Promoter or any of the memk
of the Promoter Group.

Other ventures of our Promoter
Our Promoter does not have any interest in any venture that is involved in the same line of business as our Company.
Material guarantees given by our Promoter to third parties with respect to Equity Shares of our Company

Our Promoter has not given any material guarantee to any third party with respect to the Equity Shares as on the date of
Draft Red Herring Prospectus.

Companies and firms with which our Promoter has disassociated in the last three years

As on the date of this Draft Red Herring Prospectus, our Promoter has not disassociated with any company or firm in the |
three years.

Confirmations
Our Promoter and members of our Promoter Group have not been declared Wilful Defaulters or Fraudulent Borrowers.

Our Promoter and members of our Promoter Group are not prohibited or debarred from accessing the capital deddets]
from buying, selling or dealing in securitiesder any order or direction passed by SEBI or any other securities market regulator
or any other authority, court or tribuniakide and outside India.

Our Promoter is not promoter or director of any other company which is debarred from accessing or operating in caystal mark
under any order or direction passed by SEBI or any other regulatory or governmental authority.

Our Promoter is not a Fugitive Economic Offender.

Our Promoter and individual members of the Promoter Group do not appear in the list of directors -affstmtipanies by
the registrar of companies or MCA.

There is no conflict of interest between, any suppliers of raw materials anganiydservice providers (which are crucial for
operations of the Company) and our Promoter.

There is no conflict of interest between, any lessor of any immovable properties (which are crucial for the operations of t
Company) and our Promoter.

Our Promoter has adequate experience in the business activities currently undertaken by our Company.
Promoter Group

The following individuals and entities constitute our Promoter Group in terms of Regulation 2(1)(pp) of the SEBI ICDR
Regulations.

Natural persons forming part of our Promoter Group

The natural persons who form part of the Promoter Group (due to their relationship with our Promoter) are set forth below:

S. Name of the Pr Name of the Promot| Relationship wi
1. Geetansh Bamani a Tulika Shukl a Spouse

Jagdi sh Bamani a Father

Meera Bamani a Mot her

Gaurav Bamani a Brother

Naresh Chandra ShukFat-h#aw

Raj kumar.i Shukl a Mot h ehra w

Anshul Shukl a Si sitheaw

Entities forming part of our Promoter Group

S. Name of the Pr( Name of the Promoter Grou

1. Geetansh Bamani a MVP Family Trust
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DIVIDEND DISTRIBUTION POLICY

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board and approved
our Shareholders, at their discretion, subject to the provisions of the Articles of Association and other applicabledany, inc
the Companies Act, 2013.

The dividenddistributionpolicy of our Company was adopted and approved by our Board in its meeting hdaramn 19,
2026( Dividend Distribution Policyd )in.terms of the Dividen®istributionPolicy, the declaration and payment of dividend
will depend ona number of internal and external fact@eme of the internal factors which affect the declaration of dividend
by our Company includerofits earned and available for distribution during the Financial YearCo mpany & s | i
position including its present and expected obligatemd aganic/ inorganic growth plans / expansionke external factors
which affect the declaration of dividend by our Company incltide macreeconomic enviroment, regulatory changes,
technological changes and applicable taxes including dividend distributiohdzordingly, our Company may not distribute
dividends when there is absence or inadequacy of prafitd reservessubject to the discretion of the Boafdur Company

may also, from time to time, pay interim dividen@ibe declaration and payment of dividenifilany, will be recommended by

the Board of Directors and approved by the Shareholders, at their discretion, subject to the provisions of the Articles
Association of our Company, Companies Act, including the rules framed thergtmsg&ividend Distribution Policyand

other applicable law.

In addition, our ability to pay dividends may be impacted by a number of factors, including restrictive covenants uvater the |
or financing arrangements that our Company is currently availing of or may enter into to finance our fund requirements for o
business activitieszor further details, pleaseefiFinancial Indebtedness  a Risk Fdttorsi Our ability to pay dividends

in the future will depend upon our future earnings, financial condition, cash flows, working capital requirements and capital
expenditures and the terms of our financing arrangemenis o n 3f@7amd48srespectively.

Our Company has not declared and paid any dividend during the last three Financial Years, as at and for the six months pe
ended September 30, 2025 till the date of this Draft Red Herring Prospectus.
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SECTION V: FINANCIAL INFORMATION
RESTATED FINANCIAL INFORMATION

(The remainder of this page has been left intentionally Blank
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OTHER FINANCIAL INFORMATION

The accounting ratioderived from the Restated Financial Informatiequired under Clause 11 of Part A of Schedule VI of
the SEBI ICDR Regulations are given below:

in million, except
Particulars As at and for the six| As at and for the | As at and for the| As at and for the
months period year ended year ended year ended
ended September | March 31, 2025 | March 31, 2024 | March 31, 2023
30, 2025**

Basic earnings fer equi 6.13 4.31 2.52 0.50
Diluted earnings? per eqd 5.95 4.18 2.45 0.49
Return on Net Worth (%) 28.61 26.67 27.70 37.86
Net asset valwue per EqQqy 23.79 17.81 15.24 2.45
EBITDA®@ 733.45 1,184.39 781.52 529.30
Total borrowings 1,787.38 1,545.82 1,472.2] 922.23

**  Not annualised

Notes:
@ %DVLF HDUQLQJV SHU (TXLW\ 6KDUH &

by weighted average number of Equity Shares during the period/year.
# 'LOXWHG HDUQLQJV SHU (TXLW\ 6KDUH &
dilutive Equity Shares during the period/year.
Return on Net Worth (RoNW) (%) is calculated as restated profit after tax for the period/year attributable to total edeiybgi average of opening
and closing net worth for the period/year.
* 1HW DVVHW YDOXH SHU (TXLW)\ 6Wartb &s oltke ead of ¥e Fa@RtpE&iDWdaGivibed hyHive weighted average number of
dilutive equity shargof the period/year.
NetWorth means the aggregate value of the pgidshare capital and all reserves created out of the profits and securities premium account and debit
or credit balance of restated consolidated statement of profit and loss, after deducting the aggregat¢heahezoimulated losses, deferred expenditure
and miscellaneous expenditure not written off, as per the restated consolidated statement of assets and liabilitieapbindiogs reserves created
out of revaluation of assets, wrback of depreciatio and amalgamatian
@@ EBITDA is calculated as profit after tax for the perigearplus tax expense, finance costs, and depreciation and amortisation expense

5HVWDWHG SURILW DIW H Ufow2 pdriedlyeat Kiid&iH U L R

5HVWDWHG SURILW IRU Witkdaverbge bier 6fD U D

N

AN

In accordance with the SEBI ICDR Regulations, the audited standalone financial statements of our Company for the financ
years ended March 31, 2025, Mar ¢ h 3 Audite® Fnantial Statementda)r cahr €3
available on our website atwvw.rentomojo.com/investerelations/annuateports

Our Company is providing a link to this website solely to comply with the requirements specified in the SEBI ICDR
Regulations. The Audited Financial Statements do not constitute, (i) a part of this Draft Red Herring Prospectus; or (ii)
prospectus, a st&mnent in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or
solicitation of any offer or an offer document or recommendation or solicitation to purchase or sell any securities under tl
Companies Act, 2013he SEBI ICDR Regulations, or any other applicable law in India or elsewhere. The Audited Financial
Statements should not be considered as part of information that any investor should consider subscribing for or purchase
securities of our Company ankdasild not be relied upon or used as a basis for any investment decision.

None of our Company or any of its advisors, Book Running Lead Manageos the Selling Shareholders, nor any of their
respective employees, directors, affiliates, agents or representatives accept any liability whatsoever for any loss, direct
indirect, arising from any information presented or contained in the Auditeddrah&@tatements, or the opinions expressed
therein.

Non-GAAP Financial Measures

This section includes certain N@AAP financial measures and other statistical information relating to our operations and
financi al per f Non-GARARP Measufe® o aentdh ddoa; GAAP Measured ) as presented
Non-GAAP financial measures are not required by or presented in accordance with Ind AS.

Further, these NeGAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and shoul
not be considered in isolation or construed as an alternative to cash flows, profit for the years or any other measwial of fin
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating
investing or financing activities derived in accordance with Ind AS. In addition, theseGNAR Measures are not
standardized termsghce a direct comparison of these NBAAP Measures between companies may not be possible. Other
companies may calculate these NBAAP Measures differently from us, limiting its usefulness as a comparative measure.
Although such NofGAAP Measures are nat measure of performance calculated in accordance with applicable accounting
standards, our Companyds management believes that they
measures to evaluate a company6s operating performance.

Reconciliation of NonGAAP Measures
For details of econciliation for the various Ne®AAP Measures included in this Draft Red Herring Prospeqiease see

fiManagement 6s Di scussion and Anal ysi s o fRecénciliatooma NoaGAARZ o n d
measure® o n 332age
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Related Party Transactions

For details of the related party transactions, as per the requirements under applicable Accounting Standards i.e. Ind AS
0Rel at ed P a ragoyandior theix morgths pedosleided September 30, 2025d as at anfbr the financial years
ended March 31, 2025, March 31, 2024 and March 31, 2023, and as reportedRiestaeed Financial Informatipisee
fiRestated Financial Informatiori Note34(b)i Transactions with related partigs o n 291ia g e
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MANAGEMENTG6S DI SCUSSI ON AND ANALYSIS OF FI NANCI AL CcC
OPERATIONS

The following discussion of our financial condi tResated anc
Financial Informationd o n 246aUgless otherwise indicated, the financial information herein is based on our Restated
Financial Information included in this Draft Red Herring Prospectus.

Some of the information in this section, including information with respect to our business plans and strategies, conta
forwardl ooki ng statements that i nvol vEorward-lodkiag Statedena nce 2p a g @
for a discussion of the risks and uncer tRisk Fattore sindiiseyl at e
Overview , Restated Financial Informatio® a 1©dr Busines® o n 238,d4p€46 andl72 respectively, as well as
financial information and other information contained in this Draft Red Herring Prospectus as a whole, for a discussion o
certain factors that may affect our business, financial condition or results of operations. Our aaiilialmes differ materially

from those expressed in or implied by these forwaolting statements.

Unl ess otherwise indicated, industry and mar ket data wu
on Home furniture and appl i anc BRefseerReptitgd | pmeaerplaeated datded eN
Strategy Consultants Private Limited and exclusively commissioned by and paid for by us pursuant to the appointment
Redseer vide letter dated October 22, 2025 in connection with the Offer. The data included hieigs excerpts from the
Redseer Report, whick available on the website of t®mpany atvww.rentomojo.com/investaelations/industryreport

from the date of this Draft Red Herri®gjr o s pect us ti | | the Bid/ Of fer OMaesi ng
Contracts and Documents for InspectidnMaterial Document® o0 n 3@7aTfeeindustry data included herein includes
excerpts from the Redseer Report and may have bemmieeed by us for the purposes of presentation. There are no parts,
data or information (which may be relevant for tw@posed issue), that has been left out or changed in any manner. The
rel evant industry sources are indicated at alRIiskFaaolsie v an
Certain sections of this Draft Red Herring Prospectus disclose information from the Redseer Report which has been
prepared exclusively for the Offer and commissioned and paid for by us exclusively in connection with the Offer and any
reliance on such information for making an investment decision in the Offer is j@gbto inherentrisk6 o n 44 Algpe

s e eCertaifi Conventions, Use of Financial Information and Market Data and Currency of Presentatidndustry and
MarketDatad on 1P age

Our Companyb6s financial year commences on April 1 and e
to a particular Fiscal are to the 12 months ended March 31 of that year.

OVERVIEW

For information in rCQuiBasinesenondjage busi ness, see N
SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS AND FINANCIAL CONDITION

Our results of operations and financial condition are affected by several important factors, including:

Our ability to acquire new subscribers and retain existing ones

Our results of operations are influenced by our ability to acquire new subscribers and retain existing ones acrosgreur furnit
and appliances categories. Our revenue from operations are primarily generated through recurring subscription rentals ar
therefore driven by the number of live subscribers, average subscription period, number of itesesgmel average revenue

per item. Subscriber acquisition affects the scale of our revenue base, while subscriber retention and repeat usagbealetermir
stability, predictability and lifetime value of revenues generated from that base. As subscription revenues are recognised o
the duration of the subscription period, longer tenures and higher retention levels enhance forward revenue visibility a
operaing leverage, whereas higher churn or shorter tenures may reduce revenue predictability and require incremer
acquisition spend to maintain growth. Our average subscription period has remained stable at 18.82 months, 18.41 months
17.64 months in Fisds 2025, 2024 and 2023 respectively, providing a transparent basis for assessing forward revenue visibilit

Our subscriber base is built through a combination of online and offline channels, and subscriber behaviour evolves over ti
as subscribers rent additional products, upgrade products, extend tenureagage across categories. As a result, the depth
of subscriber engagement, which we measure through repeat orders;ateag®y adoption and items per user, has a direct
impact on average revenue per subscriber and margin outcomes.

The following metrics illustrate trends in our subscriber scale and engagement:

Particulars As of/ For the six | As of/ For the year| As of/ For the year| As of/ For the year
months period ended March 31, | ended March 31, | ended March 31,
ended September 2025 2024 2023
30, 2025
Number of live subscribef 227,511 194,264 149,494 117,464
Repeat rate (%) 52.18% 46.55% 47.319 47.009
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Particulars As of/ For the six | As of/ For the year| As of/ For the year| As of/ For the year
months period ended March 31, | ended March 31, | ended March 31,
ended September 2025 2024 2023
30, 2025
Average subscription period (montfis) NA 18.82 18.41 17.64
Items per usé&p 2.75 2.67| 2.61 2.53
Average revenue per itéth( ~ ) 3,088.5¢ 5,853.44 5,611.84 4,806.01]
Total Contracted Reven(iy ~ mi | | i o 4,128.5¢ 3,900.2§ 2,429.11 1,536.74
Unrecognised Contracted Reveffug ™ mi 2,294.3] 1,422.95 682.94 486.75

Notes:

(1) Live subscribers refert® the count of unique subscribers who have at least one product rented as at the end of the period/ year.

(2) Repeat rate refers to total orders placed during the period/ year by subscribers who have placed more than one ormeleditildddtby total orders
placed by all subscribers during the period/ year.

(3) Average subscription period is defined as 1ydarly average retention rate). Yearly average retention rate is defined as the average of monthly retention
rate. Monthly retention rate is defined a$ $ubscribers ending subscription for the month digtitig live subscribers at the end of the previous month.

(4) Items per user means items deployed with subscribers at end of period/ year divided by live subscribers at end ofmperiod/ yea

(5) Average revenue per item means revenue from operations for the period/ year divided by average items deployed witk ultheriperiod/ year.

(6) Total Contracted Revenue for the period/ year represents (a) the number of items newly rented out during the periodtipfeatr, bytheir total

contractual period and multiplied by the rental per month + (b) the number of items that were live agiti@ry of the period, multiplied by the

unexpired contractual period (i.e., total contractual period less lapsed tenure) and multiplied by the rental per mointonirataual period is the

period for which the subscriber has taken the items on rent.

Unrecognised Contracted Revenue as of the relevant date represents the portion of total contracted revenue that remathasiaetre reporting

date and will be recognised in the Statement of Profit and Loss over the remaining tenure of the ursdéadgimgtion contracts, subject to customary

risks such as early termination, defaults or modifications, in accordance with applicable revenue recognition principles.

@)

In line with these increasing trends in subscriber acquisition and subscription levels, our revenue from operationsdsaek incr
from 1,201.02 million in Fiscal 2023 to 1,927.01
1,766.09 million in the six months period ended September 30, 2025.

m

Subscriber retention directly affects the proportion of our revenues that are recurring in nature. Retention dynamics «
influenced by service quality across the subscriber lifecycle, including delivery and installation timelines, resportsiveness
repairs, ability to support relocations, flexibility to upgrade or swap products, and consisterucstarherexperience across
touchpoints. As subscribers continue to remain on our platform for longer durations, we are able to generate incremer
revenues witbut further acquisition costs, thereby improving contribution margins and operating leverage. Our subscriptiol
contracts renew monthly and have auto renewal features.

Subscriber behaviour also impacts collection efficiency and credit performance, which in turn affects cash flows. We mu
balance the experience we are able to provide to our subscribers with our need to avoid bad debtoveryn For instance,

we beleve overly frequent or aggressive collection reminders increase churn, while too few reminders elevate potential b
debt risk, and any friction across service touchpoints directly affdescriber repeat rates and long term subscriber value
(Brsvo.)

Any decline in subscriber acquisition rates, increase in churn, or reduction in average subscription period may adbarsely aff
our revenue growth and cafibw visibility. Conversely, higher retention and crasgtegory adoption improve subscriber
lifetime value and operating leverage.

As a direct result of our proprietary risissessment and creditreening systems, we have been consistently improving our
collections, as reflected in the steady enhancement of our revenue realisation efficiency

Particul ar s Si x months g Fiscal|Fiscall Fiscal
September
(T million)

Trade receivables, unsecured (A) 598.62 488.78 370.03 277.54
Trade receivables considered good (B) 388.93 308.68 239.87 185.04
Trade receivables credit impaired (i.e. due more than 1¢ 209.69 180.10 130.14 92.50
days) (C=AB)
Incremental trade receivablesredit impaired (DY 29.59 49.94 37.66 NA
Revenue from Operations (E) 1,766.09 2,659.5¢ 1,927.01 1,201.07
Incremental trade receivablésredit impaired as a 1.68% 1.88% 1.95% NA
percentage of Revenue from Operations (%) (F =D/ E]
Revenue realisation efficiency (G = F) 98.32% 98.12% 98.05% NA

Note:

@ Incremental trade receivablesredit impaired is calculated as trade receivables credit impaired at the end pdribe yeardess

trade receivables credit impaired at the beginning ofdviod/ year
Useful life, utilisation and redeployment of assets
Our results of operations are influenced by the useful life, occupancy rates and redeployment efficiency of our assets. (

business is built around a muttycle asselifecycle framework, under which each asset cohort is deployed, refurbished and
redeplyed across multiple subscribers over several years.
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We incur upfront capital expenditure to procure assets, which are then monetised through recurring rental subscripg®n reven
over extended periods. Accordingly, the pace at which assets are redeployed, the number efeszatiag cycles achieved

pe asset, and the duration for which assets remain serviceable have a direct bearing on revenue realisation per a
depreciation intensity, return on capital employed and margins.

A key driver of our historical growth and profitability has been our ability to extend the effective useful life of assggh th
systematic refurbishment, preventive maintenance and quality control, enabling older asset cohorts to continue genera
revenue over multiple years. Assets are designed, procured and maintained with durability and redeployability as cc
considerations, and are tracked at a serialized level through our lifecycle management systems. As a result of ouergfurbishr
capabilitiesand eneto-end ownership of the asset lifecycle, older asset cohorts consistently deliver higher cumulative return
as they progress through multiple cycles of redeployment.

The following metrics illustrate asset productivity and lifecycle economics, which are key determinants of our margins ar
capital efficiency:

As of/ For the six
months period ended
September 30, 2025

Particulars As of/ For the year

ended March 31, 2025

As of/ For the year
ended March 31, 2024

As of/ For the year
ended March 31, 2023

Total live items (numbef) 728,773 634,091 463,13( 331,435
Occupancy rate (%) 83.91% 82.82% 86.43% 91.07%
Refurbishmentcogt™ mi | 88.38 148.99 85.74 52.47

(1) Total live items = sum of all live items at the end of the period/ year, excluding scrap itermsconerable items, display items in retail stores, items
in transit, items with vendors for repair and items for photoshoot.

(2) Occupancy rate is calculated as a percentage of the average of the opening and closing number of items deployed veith dividedlby the average

of the opening and closing number of live items for the relevant period/year. Live items meanst®faidteired since inception less items scrapped/to

be scrapped, nerecoverable items, items for display in our Company's experience stores, items in transit, items with vendors for riépais ford

photoshoot.

Our refurbishment infrastructure, warehousing network and service workforce enable assets to be inspected, repai
refurbished and redeployed with minimal downtime between subscription cycles. Returned assets upon closure of subscrip
are evaluated gy standardized diagnostic processes to determine refurbishment requirements, following which they ai
restored to deploymemeady condition and reintroduced into the deployable asset pool.

The following table illustrates how older cohorts remain revegareerating for extended periods, indicating useful lives of
approximately 1¢ears (based on management estimate):

Item Cohort Productivity Table

Fiscal Year Percentage of ltem Generating Revenue as of September 30, 20
2017 56.88%
2018 61.86%

Note: The cohort relates only to furniture and appliances, including water purifiers, and excluewhédelers, smartphones and tablets.

Older cohorts, such as those from Fiscal 2017 and Fiscal 2018, caiatisliew 56.88% and 61.86% of assets, respectively,
still generating revenue even after more than eight years of revenue generation, reflecting the strengthcofronenese
capabilities. The managementdés estimate of the usé®&ibul |
supported by our systematic investments in refurbishment, preventive maintenance, ayaheulisset readiness. This
exteneéd revene-generating capability to support growth and enhances predictability of returns at a cohort level. Any
deterioration in asset condition, increase in refurbishment intensity, reduction in redeployment velocity or declinéven effec
useful life may increse depreciation and operating costs and adversely impact margins while improvements in asset longevi
utilisation and redeployment efficiency enhance revenue realisation per asset, return on capital employed and profitability.

Competition and pricing dynamics

The home furniture and appliances rental industry in India is characterized by asset intensive operations, evolving consul
behaviour and competition from traditional business modetairce: Redseer RepprOther players in the markets we operate
include AVA Lifestyle Products & Services Private Limited, CityFurnish India Private Limited, House of Kieraya Limited,
Livpure Smart Homes Private Limited and Waterwala Labs Private Limited, among o®euscg: Redseer Reppifor

further information onthe ompet i ti on we f ace i n t helndustayrOvesviewi Competitivé i ¢ h
landscape andenchmarkingg o n 1§r.a g e

Our results of operations are influenced by the competitive landscape in which we operate and the resulting pricing dynarr
across furniture, appliances and water purifiers. We compete with organised rental and subscription platforms, online and off
retailers offering outright purchase options and unorganised rental operators. For further information on the competition \
face in the mar ket sindismy Ouevieve Gompeditivelapdscapa andenchmakingoi o n 167.a g e

Competitive intensity affects pricing levels, promotional activitystomemcquisition costs, and service expectations. Pricing

in our business is influenced by factors such as product category, tenure lengivetifemanesupply conditions and
competitive offerings. As our revenue model is subscriptiased, pricing dedsns affect not only neaerm revenue
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realisation but also subscriber lifetime value, retention behaviour and asset payback timelines. Accordingly, sustagned prici
pressure or changes in competitive positioning may impact revenue per item, margins and capital efficiency. Competition rr
alsoinfluence the level and efficiency of marketing expenditure required to acquire subscribers. While higher marketin
investments may support subscriber acquisition and scale, it may also affect margins in the near term if not accompaniec
commensurate iprovements in retention, tenure or subscriber engagement.

Sustained competitive intensity resulting in pricing pressure, higher discounts or increased acquisition costs may advers
affect profitability if not offset by scale benefits, higher utilisation or improved subscriber engagement.

Management of operating costs and cost structure

Our results of operations are affected by our operating cost structure and our ability to manage costs efficientlyiasave cont
to scale our business. Our operating expenses primarily comprise logistics and warehousing costs, refurbishment cc
employe benefit expenses, technology infrastructure costs and marketing expenditure. Given the size, weight and serv
intensity of our products, logistics, servicing and refurbishment represent a material portion of our cost base. Tlhese costs
influenced byfactors such as fuel prices, labour availability, technician productivity, route density, warehouse utilisation an

spareparts consumption. The following table outlines key operating cost drivers that influence our margins:

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

months ended ended ended

period ended[ March 31, | March 31, | March 31,

September 2025 2024 2023

30, 2025

Logistics expense ( mi Il 1 ion) 136.21 193.472 138.7( 93.31]
Contractual manpower expense ( n 177.8] 246.49 149.57 69.94
Empl oyee benefits expense ( mi | | 277.53 414.34 309.35 228.16
Refurbi shment cost ( million) 88.39 148.99 85.74 52.47
I nformation technology expenses ( 57.21 83.57 59.23 51.44
Performance marketing ( mi Il lion) 67.86 112.44 61.77 27.43
Branding and other marketing expe 53.92 45.00 6.12 3.11
Total 858.9§ 1,244.24 810.44 525.86
Total as a percentage of revenue from operations (%) 48.64% 46.78% 42.06% 43.78%

Our ability to achieve operating leverage depends on spreading fixed arfikgeheosts across a growing base of subscribers,
assets and service touchpoints. To this end, we leverage our subscription stack, which managesthedididt consumer
lifecycle- order, risk assessment, delivery, installation, monthly collections, relocation, repairs, upgrades, subscription contre
transfers, reverse logistics, and refunds

As the business scales across cities and categories, cost efficiency is influenced by utilisation of shared infrastructt
optimisation of delivery and reverse logistics routes, reduction in asset downtime and improvements in refurbishme
turnaround time. Any inefficiencies in operations, inflationary pressures or underutilisation of infrastructure may adversely
affect our margins. Our results of operations are therefore sensitive to changes in operating cost components, geatieularly t
linked to serice intensity and physical asset movement. Any sustained increase in operating costs, if not offset by pricir
actions, productivity improvements or operating leverage, may impact margins and profitability.

Macroeconomic conditions

Our results of operations are influenced by macroeconomic conditions and broader consumer spending trends in the marke
which we operate. Demand for our subscription offerings is affected by factors such as employment levels, income grow
urban migréion, housing rental activity, inflation and consumer confidence.

Our subscriber base largely comprises urban households, young professionals and mobile workforce segments, wh
consumption behaviour may vary with economic conditidhging periods of economic expansion, urbanization increases,
employment levels rise, and increased mobility further accelerate demand for flexiblebasethlofferinggSource: Redseer
Repor) The rental model is resilient during periods of macroeconomic slowdown as consumers tend to defer capital expenditt
and shift from purchasingroducts to renting them due to employment and income insecurity, thereby benefiting from the
subscriptiorled model (Source: Redseer Repprs our revenue is primarily subscriptiainiven, rather than dependent on
onetime purchases, our financial performance has historically exhibited lower sensitivity to broader economic cycle:
However, we remain susceptible to broader trends such asgbhbguring the COVID pandemic involving work from home
setups. Larger macroeconomic events may modify the rements of subscribers, their preferences and demands, which our
existing assets may not be compatible with, which may in turn require us to incur significant capital expenditure.

Macroeconomic conditions may also affect operating costs, including fuel prices, labour costs and warehouse rentals, as \
as subscriber payment behaviour and collection efficiency. Accordingly, changes in macroeconomic factors may influence b
revenueggrowth and cost structures.
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SUMMARY OF MATERIAL ACCOUNTING POLICIES

The Company has applied following accounting policies to all periods presented in the Ind AS Financial Statement.
Basis of Consolidation

Subsidiary

Subsidiaries are the entities controlled by the Group. The Group ‘controls' an entity when it is exposed to, or haariasieto,
returns from its involvement with the entity and has the ability to affect those returns over through its power ey the

The financial statements of the subsidiary are included in the consolidated financial statements from the date on which con
commences until the date on which control ceases.

Consolidation procedures are follows as under:

Items of assets, liabilities, equity, income, expense and cash flows of the parent with those of its subsidiary arelik@mbined
to like basis. For this purpose, income and expenses of the subsidiary are based on the amounts of the assets and liab
recognised in the consolidated financial statements at the acquisition date.

Loss of Control

When the Group loses control over a subsidiary, it derecognizes the assets and liabilities of the subsidiary, and retated NCI
other components of equity. Any resulting gain or loss is recognised in profit or loss. Any interest retained in the forme
subsidiary is measured at fair value when control is lost.

Transaction eliminated on consolidation

Intra-group balances and transactions, and unrealized income and expenses (except foreign currency transaction gains or lo
arising from intragroup transactions, are eliminated.

Foreign Currency
Transactions and Balances

Transactions in foreign currencies are translated into the respective functional currencies of the Group at the exslange rat
the dates of the transactions or an average rate if the average rate approximates the actual rate at the date abthe transact

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency spot rate
exchange at the reporting date.

Foreign currency exchange differences arising on settlement or translation of monetary items are generally recogritsed in pi
or loss, except foreign currency exchange differences arising from the translation of the following items which aredecognis
in OCI. Tax charges and credits attributable to exchange differences on those monetary items are also recorded in OCI.

An investment in equity securities designated as at FVOCI (except on impairment, in which case foreign currency differenc
that have been recognised in OCI are reclassified to profit or loss);

a financial liability designated as a hedge of the net investment in a foreign operation to the extent that the hedge
effective; and

qualifying cash flow hedges to the extent that the hedges are effective.

Non-monetary assets and liabilities that are measured at fair value in a foreign currency are translated into the functio
currency at the exchange rate when the fair value was determinedndtetary items that are measured based on historical
cost ina foreign currency are translated at the exchange rate at the date of the initial transaction. The gain or loss arising
translation of normonetary items measured at fair value is treated in line with the recognition of the gain or loss on the chanc
in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised in OCI otqa®fit 0
are also recognised in OCI or profit or loss, respectively).

Revenue from contracts with customers

The Group generates revenue mainly from providing consumer products on rent to customers. Revenue is recognised w
control of goods or services is transferred to the customer upon the satisfaction of performance obligation under tla¢ contrac
a transation price that reflects the consideration to which we expect to be entitled in exchange for those goods and servic
The transaction price of goods sold and services rendered is net of any taxes collected from customers and variatiierconsider
on accaint of various discounts and schemes offered. The transaction price is an amount of consideration to which the en
expects to be entitled in exchange for transferring promised goods or services. Revenue also excludes taxes (i.e.t&5T) colle
from cusbmers.

310



Where performance obligation is satisfied over time, Group recognizes revenue over the contract period. Where performal
obligation is satisfied at a point in time, Group recognizes revenue when customer obtains control of promised goods &
services intte contract.

Rental revenue

Revenue from customers is recognised by the Group over the period of time in accordance with the terms of the contract v
customers and when the related performance obligation is completed. Variable components such as discounts, rental wai
commissim, etc. is recognized as deductions from revenue.

Sale of Products

Revenue from sale of product is recognised by the Group at a point in time when significant risk and rewards of products s
is being transferred to the customer.

Delivery and installation charges

The revenue from delivery and installation are recognised when the performance obligation of delivering the product a
installation of the product is completed.

Other Charges

Other Charges comprises of early closure charges, late fees and quality inspection charges. These charges are a fixed ar
which are collected from customers based on contract entered by the Group.

X Early closure charges are imposed on customers in accordance with contracts if the customer wishes to cancel
contract before its expiry. The Group recognizes the revenue when the contract is terminated early by the custom
and reasonable certainty afllection is established

X Quality charges are collected from the customers if the rented goods are damaged by the customer during the ter
of the use. The Group recognizes the revenue when the Group inspects and confirms that goods is being damage
the customers and reasonatdetainty of collection is established.

X Customer is liable to pay the late fee as specified in the agreement with the Group when the customer delays paym
The Group recognizes the revenue when the payment is delayed, and the charges become due to be payable b
customer and reasonable edmty of collection is established.

Commission income

The Group is acting as an agent in the partnership contract, connecting the customer with service providers. Accordingly,
revenue contracts where the Group is acting as an agent, revenue is recognised on net basis in form of commission.

Reward points

The Groupprovides reward points to the customers for referral programs and profile completion. Reward points are credited
the customers wallet upon completion of successful referral for referral programs and completion of the KYC proceds for prof
creation. hese reward points have limited validity and are not encashable and/or transferab@rolipeonsiders the
likelihood that the customer will redeem the points and recognizes the estimated reward points that would be redeemed.

Other Income

Profit on sale of mutual funds and fair value impact on rt@utkarket contracts are recognized on transaction completion and/
or on reporting date as applicable.

Interest income is recognized using the effective interest method oeptopertion method, based on rates implicit in the
transaction.

Dividend income is recognized when the Groupds right tc
Contract balances

Trade receivables A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of tim
is required before payment of the consideration is due). Refer to accounting policies of financial assets.

Contract assets TheGroupclassifies its right to consideration in exchange for deliverables as either a receivable or as unbille
revenue. A receivable is a right to consideration that is unconditional upon passage of time. Revenues in excesdf billing
recorded as unbilleedvenue and is classified as a financial asset where the right to consideration is unconditional upon passe
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of time. Unbilled revenue which is conditional is classified as other current asset. Trade receivables and unbilled revenue
presented net of impairment.

Contract liabilities: A contract liability (which we referred to as unearned revenue) is the obligation to transfer goods or
services to a customer for which tBeouphas received consideration (or an amount of consideration is due) from the customer.
If a customer pays consideration before®@reuptransfers goods or services to the customer, a contract liability is recognised
when the payment is received.

Employee benefits
Short-term employee benefits

Shortterm employee benefits are measured on an undiscounted basis and expensed as the related service is provided. A lia
is recognised for the amount expected to be paid underteharicash bonus, if th@rouphas a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the obligation can be estiryated relia

Share-based payment arrangements

The Group recognises compensation expense relating tolssed payments in accordance with Ind AS 18bkarebased
Payment Group Compensation expense is amortized over the vesting period as per graded vesting method. The cost of ec
settled transains is determined by the fair value at the date when the grant is made using an appropriate valuation mod
That cost is recognised, together with a corresponding increase in Share based payment reserve in other equity, oder the p
in which the perfamance and/or service conditions are fulfilled in employee benefits expense. The cumulative expens
recognised for equitgettled transactions at each reporting date until the vesting date reflects the extent to which the vestir
period has expiredandt®r oupds best esti mate of the number ofbaseduit
payment awards with nevesting conditions, the grant date fair value of the shased payment is measured to reflect such
conditions and there is naugcup for differences between expected and actual outcomes.

Defined contribution plan

A defined contribution plan is a pestployment benefit plan where tgoupd s | e g a | or constructi
the amount that it contributes to a separate legal entity.

TheGroupmakes specified monthly <contributions towards Go\
Empl oyee State I nsurance (O6ESI 08).

Obligations for contributions to defined contribution plan are expensed as an employee benefits expense in the statemer
profit and loss in year in which the related service is provided by the employee.

Defined benefit plans

A defined benefit plan is a pesmployment benefit plan other than a defined contribution planGfbed s net obl i
respect of defined benefit plans is calculated separately for each plan by estimating the amount of future benefitybas emplo
have earned in the current and prior periods, discounting that amount and deducting the fair valptaofassets.

The calculation of defined benefit obligations is performed as at each reporting date by a qualified actuary usingtéte projec
unit credit method. When the calculation results in a potential asset f8rahg the recognised asset is limited to the present
value of economic benefits available in the form of any future refunds from the plan or reductions in future contritthéons to
pl an (6the asset ceiling6). Totscasideratiorsiggwentolary applicamimismumt v a
funding requirements.

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan as
(excluding interest) and the effect of the asset ceiling (if any, excluding interest), are recognised immediately in@@uprhe
determines the net interest expense (income) on the net defined benefit liability (asset) for the period by applyiogribe disc
rate determined by reference to market yields at the end of the reporting period on government bonds. This rate is appliec
the net defined benefit liability (asset), both as determined at the start of the annual reporting period, taking intaraccount
changes in the net defined benefit liability (asset) during the period as a result of contributions and benefit payimeetesiNet
expense and other expenses related to defined benefit plans are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relatesite past se
(6past service costdé6 or Opast service gaind) or tThe ga
Grouprecognises gains and losses on the settlement of a defined benefit plan when the settlement occurs.

Other long-term employee benefits compensated absences

Accumulated absences expected to be carried forward beyond twelve months is treatedeamlengployee benefit for
measurement purposes. Ti@rou® s net obl i gati on -term emplyee keadfit ofodccunulatinge r
compensated absences is the amount of future benefit that employees have accumulated at the end of the year. That ben
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discounted to determine its present value. The obligation is measured annually by a qualified actuary using the pitojected |
credit method. Remeasurements are recognised in profit or loss in the period in which they arise.

The obligations are presented as current liabilities in the balance sheeGifoilnedoes not have an unconditional right to
defer the settlement for at least twelve months after the reporting date.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent thab ikrelate
business combination, or items recognised directly in equity or in Other comprehensive income.

The Grouphas determined that interest and penalties related to income taxes, including uncertain tax treatments, do not nr
the definition of income taxes, and therefore accounted for them under Ind AS 37 Provisions, Contingent Liabilities ar
Contingent Assets

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustme
the tax payable or receivable in respect of previous years. The amount of current tax payable or receivable is thatbest estil
of the tax amount expected to be paid or received that reflects uncertainty related to income taxes, if any. It is megsured u:
tax rates enacted or substantively enacted at the reporting date.

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the recognisedardatists,
intended to realise the asset and settle the liability on a net basis or simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabéitiemfor fin
reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised in respe
carried forward tax losses and tax credits. Deferred tax is not recognised for:

X temporary differences on the initial recognition of assets or liabilities in a transaction that:
> is not a business combination; and
> at the time of the transaction current tax affects neither accounting nor taxable profit or loss and deferred te

does not give rise to equal taxable and deductible temporary differences

temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent that
Group is able to control the timing of the reversal of the temporary differences and it is probable that they will no
reverse in the f@seeable future;

Deferred income tax assets are recognised for all deductible temporary differences, except carry forward of unusesl tax cre
and unused tax losses, to the extent that it is probable that future taxable profits will be available against whicle deducti
temporary differences, except carry forward of unused tax credits and unused tax losses can be utilized. Deferredréax asset
reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit wil
realised; such reductions are reversed when the probability of future taxable profits improves.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised grithe liabili
settled, based on the laws that have been enacted or substantively enacted by the reporting date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabiléssetndnd
they relate to income taxes levied by the same tax authority on the same taxable entity, or on different takudrttiggs,
intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be reatseeaistyl

Property, Plant and Equipment
Recognition and measurement

The cost of an item of property, plant and equipment shall be recognised as an asset if, and only if it is probabte that fut
economic benefits associated with the item will flow to@reupand the cost of the item can be measured reliably.

Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, less accumul:
depreciation and any accumulated impairment losses.

Cost of an item of property, plant and equipment comprises its purchase price, including import dutiesrefuthdahble

taxes, after deducting trade discounts, and any directly attributable cost of bringing the item to its working condtiion for
interded use and estimated costs of dismantling and removing the item and restoring the site on which it is located.
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If significant parts of an item of property, plant and equipment have different useful lives, then they are accourdepdoatas
items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss.
Subsequent expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the @xpendit
will flow to the Groupand the cost of the item can be measured reliably.

Depreciation

Depreciation is calculated on the cost of items of property, plant and equipment less their estimated residual vales using
straightline method over their estimated useful lives and is generally recognised in the statement of profit and loss.

The estimated useful lives of property, plant and equipment for current and comparative periods are as follows:

Asset class Management 6s esti Useful life as per Schedule I

Furniture and Fittings 810 10 Years 10 years

Office equipment 310 10 Years 5 years

Electrical equipment 10 years 10 years

Bikes 10 Years 10 Years

Computer 3 Years 3 years

Improvement to Leasehold property 3to5 Years Lease term or useful life of asset, whicheve
shorter

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate. B:
on technical evaluation and consequent advice, the management believes that its estimates of useful lives as given above
represent the period over which management expects to use these assets.

Depreciation on additions/(disposals) is provided on argi@ basis i.e. from/ (up to) the date on which asset is ready for use/
(disposed off).

Intangible assets

Recognition and measurement

Research and Development cost

Research costExpenditure on research activities is recognised in profit or loss as incurred

Development Cost Development expenditure is capitalised as part of the cost of the resulting intangible asset only if the
expenditure can be measured reliably, the product or process is technically and commercially feasible, future econtamic ben
are probable, and th&roupintends to and has sufficient resources to complete development and to use or sell the asse
Otherwise, it is recognised in profit or loss as incurred. Subsequent to initial recognition, development expenditureed meas
at costless accumulated amortisation and any accumulated impairment losses.

Internally generated intangible asset Computer software/Website

Software development costs are expensed unless technical and commercial feasibility of the project is demonstrated, fu
economic benefits are probable, the Group has an intention and ability to develop and sell or use the software adrhe cost:
be neasured reliably. Directly attributable costs that are capitalised as part of the software/website development include
development cost, related employee costs and an appropriate portion of relevant overheads. Other expenditure that do not
these dteria are recognised as an expense as incurred.

Other Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired
business combination is recognised at fair value at the date of acquisition. An intangible asset is recognised prdigibleis

that future economic benefits attributable to the asset will flow to the Group and the cost of the asset can be maasured reli
Following initial recognition, other intangible assets, including those acquired by the Group in a business corahthaton

finite useful lives are measured at cost less accumulated amortisation and any accumulated impairment losses.

Subsequent expenditure

Subsequent costs related to Intangible assets are recognised as a separate asset, as appropriate, only when itas probal
future economic benefits associated with the item will flow to the Group and the cost of the item can be measuredlteliably. .
other expenditure, including expenditure on internally generated goodwill and brands, is recognised in profit or lassdas incu
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Amortisation

Amortisation is calculated to write off the cost of intangible assets less their estimated residual values using tHmstraight
method over their estimated useful lives and is generally recognised in depreciation and amortisation in Statemeandf profit
loss.

The estimated useful lives of intangible assets are as follows:

Asset class Management 6s esti mate
Internally generated intangible assets 5 Years

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disy
proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when the ass
derecognised.

Financial instruments

Financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability orstauitgmt
of another entity.

Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other financiall assets
financial liabilities are initially recognised when tBeoupbecomes a party to the contractual provisions of the instrument.

Financial assets and liabilities are initially measured at fair value Transaction costs that are directly attributauguisitiemn
or issue of financial assets and financial liabilities (other than financial assets and financial liabilitiesahtdahrough profit
or loss) are added to or deducted from the fair value measured on initial recognition of financial asset or finangial liabili
Classification and subsequent measurement
Financial assets
On initial recognition, a financial asset is classified as measured at:

amortised cost;

FVOCIT debt investment;

FVOCIT equity investment; or

FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unl€&®upehanges its business model for
managing financial assets.

Financial assets at amortised cost (Debt instrument)
A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated &s at FVTF
it is held within a business model whose objective is to hold assets to collect contractual cash flows; and

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on
principal amount outstanding.

Financial assets at FVOCI (Debt instrument)
A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

it is held within a business model whose objective is achieved by both collecting contractual cash flows and sellir
financial assets; and

its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on
principal amount outstanding

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to presgmésubse

changes in the investmentdés f air v aby-inestmentbadig€ Allfinamchaliasse e | ¢
not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL.
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Financial assets at FVTPL (Debt instrument)

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categsrization
at amortized cost or as FVTOCI, is classified as at FVTPL. On initial recognitioiGrthe may irrevocably designate a
financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing
eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assetd Subsequent measurement and gains and losses

Particulars Measurement

Financial assets at FVTPL  |These assets are subsequently measured at fair value. Net gains and losses, including any
dividend income, are recognised in profit or loss.

Financial assets at amortised (These assets are subsequently measured at amortised cost using the effective interest m
amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and
impairment are recognised in profit or loss. Any gaifogs on derecognition is recognised in profi
loss.

Debt investments at FVOCI |These assets are subsequently measured at fair value. Interest income calculated using the effec
method, foreign exchange gains and losses and impairment are recognised in profit or loss. Othe
and losses are recognised in OCI. Oredegnition, gains and losses accumulated in OCI are recla
to profit or loss.

Equity investments at FVOCI |These assets are subsequently measured at fair value. Impairment losses (and reversal of
losses) on equity investments measured at FVOCI are not reported separately from other chan
value. Dividends are recognised as income in profiss unless the dividend clearly represents a rec
of part of the cost of the investment. Other net gains and losses are recognised in OCI an
reclassified to profit or loss.

Derecognition
The Group derecognises a financial asset when:
the contractual rights to the cash flows from the financial asset expire; or
it transfers the rights to receive the contractual cash flows in a transaction in which either:
X substantially all of the risks and rewards of ownership of the financial asset are transferred; or

X the Groupneither transfers nor retains substantially all of the risks and rewards of ownership and it does not retai
control of the financial asset.

The Group enters into transactions whereby it transfers assets recognised on its balance sheet but retains either a
substantially all of the risks and rewards of the transferred assets. In these cases, the transferred assets areirnetiderecogn

Financial liabilities

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or Etsgnoortised
cost (loans and borrowings, payables), as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payatidgeuo#i/o
attributable transaction costs.

TheGrougdbs financial | iabilities include trade and other p:
deposits.

Financial liabilities i Subsequent measurement and gains and losses
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financiditi¢iabi
designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in theanear ter
Gains or losses on liabilities held for trading are recognised in the profit or loss

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as suoitiat the
date of recognition, only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair valbgsés
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attributable to changes in own credit risk are recognized in OCI. These gains/ losses are not subsequently transfiérred to P
and Loss. However, th@roupmay transfer the cumulative gain or loss within equity. All other changes in fair value of such
liability are recognised in the statement of profit or loss. Bheuphas not designated any financial liability as at fair value
through profit and loss.

Loans and borrowings

After initial recognition, interesbearing loans and borrowings are subsequently measured at amortised cost using the EIl
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the
amortisatbn process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs thatge an inte
part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

Instrument entirely in the nature of equity

An equity instrument that evidences a residual interest in the assets of an entity after deducting all of its liabilities. A
instruments that meet the definition of OEquityd as pe
liabi 1 i ty, should be considered as having the nature of 6
equityaod.

Derecognition

The Groupderecognises a financial liability when its contractual obligations are discharged or cancelled or ex@reuphe
also derecognises a financial liability when its terms are modified and the cash flows of the modified liability araadlybstant
different, in which case a new financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration pz
(including any norcash assets transferred or liabilities assumed) is recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet/ statemeanf asset
liabilities when, and only when, ti@roupcurrently has a legally enforceable right to set off the amounts and it intends either
to settle them on a net basis or to realize the asset and settle the liability simultaneously.

Impairment
Financial assets

The Groupassesses at the end of each reporting period whether a financial asset or a group of financial assets is impaired.
AS 109 (6Financi al i nstruments®) requires ex @reupreceghisesr e d
lifetime expected losses for all contract assets and/or all trade receivables that do not constitute a financing tfeorsalttion.
other financial assets, expected credit losses are measured at an amount equal to the 12 month exptateescoedian
amount equal to the lifetime expected credit losses if the credit risk on the financial asset has increased signifieamitiglsin
recognition.

Lifetime expected credit losses are the expected credit losses that result from all possible default events over tHégeexpectec
of a financial instrument.2ghonth expected credit losses are the portion of expected credit losses that result frorawafeult

that are possible within 12 months after the reporting date (or a shorter period if the expected life of the instrignémais le

12 months). In all cases, the maximum period considered when estimating expected credit losses is the maxiwwal contra
period over which th&roupis exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and whe
estimating ECLs, th&roupconsiders reasonable and supportable information that is relevant and available without undue co
or effort. This includes both quantitative and qualitative information and analysis, basedGnodp2s hi st or i c al
and informed credit assessment.

Credit-impaired financial assets

At each reporting date, th@&roupassesses whether financial assets carried at amortised cost and debt securities at FVOCI &
credit impaired. A nfpian aredibalwhaess eotnei sor6 cnmoerdei tevents t ha
future cash flows of the financiakset have occurred.

Evidence that a financial asset is cradipaired includes the following observable data:

X significant financial difficulty of the debtor
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X a breach of contract such as a default or being more than 180 days past due

X the restructuring of a loan or advance by@reupon terms that th&roupwould not consider otherwise.
X it is probable that the debtor will enter bankruptcy or other financial reorganization or
X the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the balance sheet

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the asset:
debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognised in OCI.

Write -off

The gross carrying amount of a financial asset is written off whefstbephas no reasonable expectations of recovering a
financial asset in its entirety or a portion thereof.

Impairment of non-financial assets

At each reporting date, the Group reviews the carrying amounts of itinameial assets (other than inventories, trade
receivables and deferred tax assets) to determine whether there is any indication of impairment. If any such indisation exi
thenhe assetds recoverable amount is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflowsifigm contir
use that are largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of an individual asset or CGU is the greater of its value in use and its fair value less costd.of disp
Value in use is based on the estimated future cash flows, discounted to their present value uderg disomint rate tha
reflects current market assessments of the time value of money and the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount.

Impairment losses are recognised in profit or loss. They are allocated first to reduce the carrying amount of any goodv
allocated to the CGU, and then to reduce the carrying amounts of the other assets in the CGU on a pro rata basis.

In respect of other assets for which impairment loss has been recognised in prior periods, the Group reviews at egch repol
date whether there is any indication that the loss has decreased or no longer exists. An impairment loss is revetisasl if there
been a change in the estimates used to determine the recoverable amount. Such a reversal is made only to the extent th
assetbdbs carrying amount does not exceed the carrying
amortisationjf no impairment loss had been recognised.

Intangible assets that have an indefinite useful life or intangible assets not ready to use are not subject to amuttaation a
tested annually for impairment.

Provisions (other than employee benefits)

Provisions are recognised when tBeuphas a present obligation as a result of a past event, it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of
amount of the obligation.

Leases

The Groupbs |l ease assets primarily consi st of |l eases f
contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease ifdheveystract
the right to control the use of an identified asset for a period of time in exchange for consideration.

Group as a lessee

To assess whether a contract conveys the right to control the use of an identified asset, the Group assesses whether:

i. the contract involves the use of an identified asset

ii. the Group has substantially all of the economic benefits from use of the asset through the period of the lease and
iii. the Group has the right to direct the use of the asset.

The Group applies a single recognition and measurement approach for all leases. The Group recognises lease liabil
representing obligations to make lease payments andaiglge assets representing the right to use the underlying assets.
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Right-of-use assets

The Group recognises rigbf-use assets at the commencement date of the lease (i.e., the date the underlying asset is avails
for use). Rightof- use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjuste
any remeasurement of lease liabilities. The cost of-affuse assets includes the amount of lease liabilities recognised, initial
direct costs incurred, lease payments made at or before the commencement date less any lease incentives received a
estmate of costs to be incurred by the lessee in dismantling and removing the underlying asset, restoring the site an which
located or restoring the underlying asset to the condition required by the terms and conditions of the leafeud@igissst

are depreciated on a straigime basis over the shorter of the lease term or the estimated useful lives of the assets whichever
earlier.

The rightof-use assets are also subject to impairment. Refer to the accounting policies in section 2.(ix)(b), Impairment of no
financial assets.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease pay!
to be made over the lease term. The lease payments include fixed payments (inctadbsgidance fixed payments) less any
lease mcentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid
residual value guarantees. The lease payments also include the payments of penalties for terminating the leasegifrthe lease
reflecs the Group exercising the option to terminate. Variable lease payments that do not depend on an index or a rate
recognised as expenses in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commence
date as the interest rate implicit in the lease is not readily determinable. The Group determines its incremental kzderowing r
by obtaining interest rates from various external financing sources and makes certain adjustments to reflect the terms of
lease and type of the asset leased. The lease liability is measured at amortised cost using the effective interest method.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest andriéduced fo
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modificationina chang
the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in anusddx or rate
to determine such lease payments) or a change in the assessment of an option to purchase the underlying asseas&/hen the
liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of-tifeugglasset or is
recorded in profit or loss if the carrying amount of the Fightt s e asset has been reduclged t o
are included in financial liabilities.

Shortterm leases and leases of lvalue assets

The Group has elected to recognise rFightise assets and lease liabilities for leases of steon leases. The Group applies
the lowvalue assets recognition exemption to leases of assets that are considered to be low value. Lease payments on lea:
low-value assets are recognised as expense on a stiaghasis over the lease term.

Extension and termination option

The Group has several lease contracts that include extension and termination options. These options are negotiated
management to provide flexibility in managing the leaasset portfolio and align with tleéroud s busi ness nee

Management exercises significant judgement in determining whether these extension and termination options are reason
certain to be exercised. Management have not considered any future cash outflow for which they are potentially exgosed ari:
due to atension and termination options.

Borrowing costs

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing costs direct
attributable to acquisition or construction of an asset which necessarily take a substantial period of time to getheady for
intended use are capitalised as part of the cost of that asset. Other borrowing costs are recognised as an expense in the |
in which they are incurred.

Contingent liabilities and assets
Contingent liability

Contingent liability is a possible obligation arising from past events and whose existence will be confirmed only by th
occurrence or nepccurrence of one or more uncertain future events not wholly within the control of the entity or a presen
obligationthat arises from past events but is not recognized because it is not probable that an outflow of resources embody
economic benefits will be required to settle the obligation or the amount of the obligation cannot be measured with sufficie
reliability. The Group does not recognize a contingent liability but discloses its existence in the consolidated financial
statements.
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Contingent Asset

Contingent asset is not recognised in consolidated financial statements since this may result in the recognition odincome
may never be realised. However, when the realisation of income is virtually certain, then the related asset is notrd conting
asset and is recognized.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.
Earnings per share
Basic Earnings Per Share

Basic earnings per share is calculated by dividing the profit (or loss) attributable to the ownerGroihiey the weighted
average number of equishares outstanding during the period/ year. The weighted average number of equity shares outstandi
during the period/ year mdjusted for bonus issue, bonus element in a rights issue to existing shareholders, share split a
reverse share split (congtdtion of shares).

Diluted Earnings Per Share

Diluted earnings per share is computed by dividing the profit (considered in determination of basic earnings per share) af
considering the effect of interest and other financing costs or income (net of attributable taxes) associated witloiihitive p

equity shares by the weighted average number of equity shares considered for deriving basic earnings per share adjusted fc
weighted average number of equity shares that would have been issued upon conversion of all dilutive potential equity sha

Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the nasharefit per
or increase the net loss per share. Potential dilutive equity shares are deemed to be converted as at the begireting,of the p
unless they have been issued at a later date. Dilutive potential equity shares are determined independently for each pe
presented.

Share capital
Equity shares

Incremental costs directly attributable to the issue of equity shares are recognised as a deduction from equity. Income
relating to transaction costs of an equity transaction is accounted for in accordance with Ind AS 12.

Compulsorily Convertible Preference shares

TheGrouds compul sorily convertible preference shares are
Groupdoes not have contractual obligation to be repaid in cash or any other financial asset or instrument.

Treasury Shares

TheGrouphas created an Employee Benefit Trust (the Trust') for providing-blaaesl payment to its employees. Greup

uses the Trust as a vehicle for distributing shares to employees under the employee remuneration schemes. The Trust
shares of th&roupfrom the market, for giving shares to employees under the Employee Stock Options Plan (ESOP plan). Tt
Grouptreats the Trust as its extension and shares held by the Trust arc treated as treasury shares.

Own equity instruments that are reacquired (treasury shares) are recognised at cost and deducted from equity. No gain or
is recognised in profit or loss on the purchase, sale, issue or cancellatioGobtigs own equity instruments. Any difference
between the carrying amount and the consideration, if reissued, is recognised in capital reserve. Share option exagcised dt
the reporting period arc satisfied with treasury shares.

Cash and cash equivalents

Cash and cash equivalents for the purpose of presentation in the statement of cash flows comprises of cash at badk and in
bank deposits with an original maturity of three months or less that are readily convertible to known amounts of cash and
slbject to an insignificant risk of changes in value.

Events after the reporting period

Adjusting events are events that provide further evidence of conditions that existed at the end of the reporting period. T
financial statements are adjusted for such events before authorisation for issue.

Non-adjusting events are events that are indicative of conditions that arose after the end of the reporting pexdydsiimn
events after the reporting date are not accounted but disclosed if material.

Use of estimates, assumptions and judgements
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In preparing these Restated Financial Information, management has made judgements and estimates that affect the applic
oftheGrougbs accounting policies and the reported amounts c
differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised prospecti
Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the amoun
recognised in the financial statements is included in the following note:

Leases

The Group evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a le
requires significant judgment. The Group uses significant judgement in assessing the lease term (including anticipdsgd renew
and the applicable discount rate. The Group determines the lease term as¢haaatiable period of a lease, together with
both periods covered by an option to extend the lease if the Group is reasonably certain to exercise that option; and per
covaed by an option to terminate the lease if the Group is reasonably certain not to exercise that option. In assessing whe
the Group is reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a lea:
consders all relevant facts and circumstances that create an economic incentive for the Group to exercise the option to ext
the lease, or not to exercise the option to terminate the lease. The Group revises the lease term if there is a clmamge in the
cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate to the lease being evaluated or for a porsiedio of lec
with similar characteristics.

Recognition of Deferred Tax Assets

Deferred tax assets (DTA) iscognized only when and to the extent there is convincing evidence that the Company will have
sufficient taxable profits in future against which such assets can be utilized. Significant management judgement i®requirec
determine the amount of deferretk assets that can be recognized, based upon the likely timing and the level of future taxabl
profits together with future tax planning strategies, recent business performance and developments.

Estimation of defined benefit obligation

Employee benefit obligations are measured on the basis of actuarial assumptions which include mortality and withdrawal ra
as well as assumptions concerning future developments in discount rates, the rate of salary increases and the ifftagion rate
Company considers that the assumptions used to measure its obligations are appropriate and documented. However,
changes in these assumptions may have a material impact on the resulting calculations.

Key estimation relating to fair value measurements

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured base
guoted prices in active markets, their fair value is measured using other valuation techniques including the discofloted cash
model. The inputs to these models and the discount rates are taken from observable markets where possible, but where tl
not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of inputs sucl
liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value
financial instruments.

Share-based payments

Employees of the Company receive remuneration in the form of-blaaesl payment transactions, whereby employees render
services as consideration for equity instruments (eepditiled transactions). In accordance with the Ind AS 102 Share Based
Paymentsthe cost of equity settled transactions is measured using the fair value method. The cumulative expense recogni
for equity-settled transactions at each reporting date until the vesting date reflects the extent to which the vesting period |
expredand he Companyés best estimate of the number of equi
recognised in the restated statement of profit and loss for a period represents the movement in cumulative expense recogr
as at the begining and end of that period and is recognised in employee benefits expense.

Estimates and assumptions
Information about assumptions and estimation uncertainties at the reporting date that have a significant risk of resulting i
material adjustment to the carrying amounts of assets and liabilities within the next financial year is included imihg follo

notes:

Useful lives of property, plant and equipment and intangible assets

321



The Grouphas made significant estimates in determining the useful lives of Property, Plant and Equipment, particularly fc
assets deployed under rental arrangements with customers. These estimates are based on expected usage patterns, hi
data, and anticifiad technological obsolescence, and are reviewed periodically in accordance with Ind R®fpérty, Plant

and Equipment.

Given the nature of the Groupds business, where ashsets
short durations and may be refurbished or redeployed, managexeeaises judgement in estimating useful lives that may
differ from those prescribed under Schedule Il of the Companies Act, 2013. The useful lives are determined considering fact
such as customer usage behavior, asset recovery rates, refurbishment cycles, and expected residual value.

Any changes in these assumptions could materially affect the depreciation expense and the carrying value of PPE. The G
reassesses these estimates at each reporting date and adjusts them prospectively, where necessary.

Provision for expected credit loss on trade receivables

The measurement of expected credit loss reflects a probakdigghted outcome and the available historical information. The
correlation between historical observed default rates and expected credit loss is a significant estimate. The amoted of expe
ccedit loss is sensitive to changes in business andaoti nd
be representative of the actual default in the future.

Standards issued but not yet effective

Ministry of CoMCAOO)r art et iAffifeasi rmsew fist andards or amendment
(Indian Accounting Standards) Rules as issued from time to time. For the six months period ended September 30, 2025, M
has not notified any new standards or amendmenketexisting standards applicable to @mup

NON-GAAP MEASURES

Certain measures such as EBITDA, EBITDA Margin (%), Profit After Tax Margin (%), (@Eadjusted RoCE (%), Cash
Profit, net worth, return on net worth, net aNoB-GAAP v a |
measure® ) pr e s e nt eRdd Herring prbspestus@nre a supplemental measure of our performance and liquidity tha
is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, th€saARoNn
measures are not a measurement of our financialrpeaface or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and
should no be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the period/ years or any otf
measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash floatsdyene

by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition
they are not standardised terms, hence a direct comparison of theseAR&measures between companies may not be
possible. Othelcompanies may calculate these NBAAP measures differently from us, limiting their usefulness as a
comparative measure. Although such NBAAP measures are not a measure of performance calculated in accordance with
applicable accounting standards, waédad that they are useful to an investor in evaluating us as they are widely used measure
to evaluate a company®ds oper at i n Riskpactorsi CertairanoeGAAP fiRamaial f ur
measures relating to our operations and finamtiperformance have been included in this Draft Red Herring Prospectus.
These noRGAAP financial measures are not measures of operating performance or liquidity defined by Ind AS and may
not be comparabl@ a @tler FHinancial Informationd o n 4p and384sespectively.

Reconciliation of NonGAAP measures
Reconciliation of restated profit after tax to EBITDA and EBITDA Margin

EBITDA is calculated as our restated profit after tax, plus depreciation and amortization expenses, total tax expeasecand fi
costs. EBITDA Margin is calculated as EBITDA divided by total income.

Particulars For the six months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended Septembe
30, 2025

( million, except perc
Restated profit after tax (A) 613.79 431.06 224.12 44.10
Total tax expensdtredif) (B) (328.43 - - -
Finance costs (C) 127.58 265.23 256.1(Q 153.47
Depreciation and amortization expense (D) 320.55 488.10 301.3(@ 331.73
EBITDA (E) (E=A+B+C+D) 733.45 1,184.39 781.52 529.30
Total income (F) 1,787.99 2,719.61 1,957.97 1,238.6§
EBITDA Margin (%) (G =E/F) 41.02% 43.55% 39.92% 42.73%
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Reconciliation from restated profit after tax to return on equity

Return on equity is calculated as restated profit after tax minus preference dividend divided by the average totahequity at

end of the respective period/year.

Particulars As of/ For the six | As of/ For the year | As of/ For the year | As of/ For the year
months period ended March 31, | ended March 31, | ended March 31,
ended September 2025 2024 2023
30, 2025

( million, except percen

Restated profit after tax (A) 613.75 431.06 224.12 44.10
Preference Dividend (B) - - - -
Restated profit after tax (C=B) 613.75 431.06 224.12 44.10
Opening Total Equity (D) 1,836.1( 1,396.05 222.18 10.80
Closing Total Equity (E) 2,454.2( 1,836.1( 1,396.05 222.18
Average Total Equity (F)= (D+E)/2 2,145.15 1,616.07 809.12 116.49
Return on equity (A 28.61% 26.67% 27.70% 37.86%

Reconciliation of return on capital employed

Adjusted Return on capital employed is calculated as EBIT divided by Average Capital Employed.

Particulars As of/ For the six | As of/ For the year | As of/ For the year | As of/ For the year
months period ended March 31, | ended March 31, | ended March 31,
ended September 2025 2024 2023
30, 2025*
( million, except percen

Restated profit before tax (A) 285.32 431.06 224.12 44.10
Add: Finance costs (B) 127.58 265.23 256.10 153.47
Less: Other Income (C) 21.84 60.02 30.96 37.66
Earnings before interest, taxes (EBIT) (D = A 391.06 636.27 449.26 159.91
+ B-C)
Total Equity (E) 2,454.2( 1,836.10 1,396.05 222.18
Total Borrowings (F) 1,787.3§ 1,545.82 1,472.21 922.23
Deferred tax assets (net) (G) 329.17 - - -
Intangible assets (H) 18.43 21.41 12.84 28.04
Intangible assets under development (1) 9.77 2.31 - -
Cash and Cash Equivalents (J) 171.16 125.21 432.01 205.79
Bank balances other than cash and 40.33 85.64 228.34 189.88
equivalents (K)
Investment (L) 256.70 220.38 60.48 -
Capital Employed (M= E+F-G-H-1-J-K-L) 3,416.07 2,926.97 2,134.59 720.7Q
Average Capital Employed (N) = (Opening - 3,171.5( 2,530.7¢ 1,427.64 407.78
Closing) / 2
Adjusted Return on Capital Employed 12.33% 25.14% 31.47% 39.21%
(ARoOCEO) (%) (0O = DJ

* Not annualised.

Reconciliation of Net Debt and Net Debt/ EBITDA

Net debt is calculated as the sum of total borrowings less cash and cash equivalents and term deposits.

Particulars As of/ For the six | As of/ For the year | As of/ For the year | As of/ For the year
months period ended March 31, | ended March 31, | ended March 31,
ended September 2025 2024 2023
30, 2025
( million, except percen
Current Liabilities 7 Financial Liabilities 762.88 727.01 691.07 321.71
Borrowings (A)
Non-Current Liabilitiesi Financial Liabilitiesi 1,024.5( 818.81 781.14 600.52
Borrowings (B)
Total Borrowings (C) = (A+B) 1,787.3§ 1,545.84 1,472.21 922.23
Cash and Cash Equivalents (D) 171.14 125.2] 432.01 205.79
Bank balances other than cash and 40.33 85.64 228.34 189.88
equivalents (E)
Investments (F) 256.70 220.38 60.48 -
Net Debt (G= GD-E-F) 1,319.19 1,114.59 751.38 526.56
EBITDA (H) 733.45 1,184.34 781.52 529.3(
Net Debt/ EBITDA (I=G/H) 1.80 0.94 0.96 0.99
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Reconciliation of Net Worth and Return on Net Worth

Net worth is calculated as the sum of equity share capital, instruments entirely equity in nature and other equity.f&tturn on

worth calculated as restated profit after tax divided by the average of opening and closing net worth.

Particulars As of/ For the six | As of/ For the year | As of/ For the year | As of/ For the year
months period ended March 31, | ended March 31, | ended March 31,
ended September 2025 2024 2023
30, 2025

( million, except percen
Equity share capital (A) 0.23 0.19 0.19 0.23
Instruments entirely equity in nature (B) 6.50 6.50 6.50 5.46
Other Equity (C) 2,447.47 1,829.4] 1,389.34 216.49
Networth(D=A+B +C) 2,454.2( 1,836.10 1,396.05 222.18
Opening net worth (E) 1,836.10 1,396.05 222.18 10.80
Closing net worth (F) 2,454.2( 1,836.10 1,396.05 222.18
Restated profit after tax (G) 613.75 431.06 224.12 44.10
Average of opening and closing net worth ( 2,145.15 1,616.07 809.12 116.49

(E+F)/2)
Return on net worth (%) (I = G/H) 28.61% 26.67% 27.70% 37.86%

Reconciliation of Net Asset Value per equity share

Net asset value per equity share is calculated as net worth

divided by the diluted number of equity shares.

Particulars As of/ For the six | As of/ For the year | As of/ For the year | As of/ For the year
months period ended March 31, ended March 31, ended March 31,
ended September 2025 2024 2023
30, 2025
Net worth (A) ( mi 2,454.20 1,836.10 1,396.05 222.18
Diluted number of equity shares (B) 103,164,353 103,103,034 91,589,43§ 90,515,22¢
Net asset value per 23.79 17.81 15.24 2.45

PRINCIPAL COMPONENTS OF INCOME AND EXPENDITURE

Income

Our total income comprises our revenue from operations and other income.

Revenue from operations

Our revenue from operations comprises revenue from contracts with customers, whom we refebsaréserOur revenue

from contracts with customers comprises primarily of (i) sale of services which includes (a) rental revenue, and (b) delive
and installation; (ii) sale of products, which relates to assets sold to leasing companies under sale and |leaseybakngs,

which we have discontinued from Fiscal 2024 onwards; and (iii) other operating revenue, comprising quality, inspection ai
other chargs, which includes an optional add forsubscribes to pay a monthly fee towards a damage waivesudbscribes

who do not opt in for this addn, any damage charges levied onghbscribefor damages to products upon return.

Other income

Our other income comprises (i) interest income from financial assets measured at amortised cost on bank deposit; (ii) inte
from other financial assets carried at amortised cost; (iii) gain on sale of net investments (net); (iv) gain/loss diomeomina
lease; (v) fair value gain on investments measured at FVTPL; (vi) liabilities no longer required written back; and (vii
miscellaneous income, which includes insurance claims.

Expenses

Our expenses comprise: (i) purchases of stock in trade; (ii) changes in inventories -ifi-stadk; (iii) employee benefits
expense; (iv) finance costs; (v) depreciation and amortization expense; and (vi) other expenses.

Purchases of stock in trade
Our purchases of stock in trade comprise purchases of furniture and appliances.

Employee benefits expense

Employee benefits expense comprises: (i) salaries, wages and bonus; (ii) contribution to provident fund and othe} funds; (
gratuity expense; (iv) share based payment expense; and (v) staff welfare expenses.
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Finance costs

Our finance costs comprise of (i) interest expense on financial liabilities measured at amortised cost on (a) debeatores; (b)
loans from banks; and (c) term loans from others; (ii) interest expense on lease liabilities; (iii) interest expense oludSME
(iv) loss on derecognition of financial liabilities; (v) interest on expense on delayed statutory dues; and (vi) otleecdistanc
(includes foreclosure charges).

Depreciation and amortization expenses

Our depreciation and amortization expenses comprise of (i) depreciation of property, plant and equipment; (ii) depfeciation
right-of-useassets; and (iii) amortisation of intangible assets.

Other expenses

Our other expenses primarily include (i) power and fuel; (ii) logistics expense; (iii) contractual manpower expense)éinf) pay
gateway expense; (v) office, retail store and warehouse expense ; (vi) allowance for credit loss on trade receivables; (
information technology expenses; (viii) assets on rent; (ix) rent expense on (a) warehouse; (b) experience stores; (it) equiprr
and (d) others; (x) repairs and maintenance relating to (a) plant and machinery; and (b) others); (xi) loss on salg of prope
plant and equipment, which relates to loss incurred on scrapping of assets which are no longer in use and the diffeegnce bet
amount realised on sale of such assets and the carrying value is recognized as a loss; (xii) rates and taxes; (xiigtmmmunic
expense; (xiv) insurance expenses; (Xv) security charges; (xvi) travelling and conveyance; (xvii) performance markting; (xvi
branding and other marketing expenses; and (xix) legal and professional charges.

Results of Operations

The following table sets forth certain information with respect to our results of operations for the six months period ende
September 30, 2025 and Fiscals 2025, 2024 and 2023:

Particulars Six months period ended Fiscal
September 30, 2025 2025 2024 2023
( mi | Percentage| ( mi | Percentage | ( mi | Percentage| ( mi | Percentage of
of Total of Total of Total Total Income
Income (%) Income (%) Income (%) (%)

Income
Revenue fron 1,766.0¢ 98.78% 2,659.59 97.79% 1,927.01 98.42% 1,201.07 96.96%
operations
Other income 21.84 1.22% 60.02 2.21% 30.96) 1.58% 37.66 3.04%
Total income 1,787.93 100.00% 2,719.61 100.00%| 1,957.97% 100.00% 1,238.6§ 100.00%
Expenses
Purchases of sto( - - - - - - 21.79 1.76%
in trade
Changes il - - - - - - 11.17 0.90%
inventories 0
stockin-trade
Employee benefit 277.53 15.52% 414.38 15.24% 309.35 15.80% 228.16 18.42%
expense
Finance costs 127.58 7.14% 265.23 9.75% 256.10 13.08% 153.47 12.39%
Depreciation an 320.55 17.93% 488.1( 17.95% 301.30 15.39% 331.73 26.78%
amortization
expenses
Other expenses 776.95 43.46% 1,120.84 41.21% 867.10 44.29% 448.32 36.19%
Total expenses 1,502.61 84.04% 2,288.55 84.15%| 1,733.85 88.55% 1,194.5§ 96.44%
Restated  profit 285.32 15.96% 431.06 15.85% 224.12 11.45% 44.10 3.56%
before tax
Total tax (expense)/ credit
Current tax - - - - - - -
Deferred tax cred 328.43 18.37% - - - - -
Total tax credit 328.43 18.37% - - - - -
(expense)/ credit
Restated  profit 613.75 34.33% 431.06 15.85% 224.12 11.45% 44.10 3.56%
after tax
SIX MONTHS PERIOD ENDED SEPTEMBER 30, 2025
Total income
Our tot al i ncome was 1,787.93 million n the six
operations.
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Revenue from operations
Our revenue from operations was 1,766.09 million in t

Sale of services

Total sale of services was 1,696.56 million in the si
1,654.49 million and delivery and installation i ncome

Other operating revenue

Ot her operating revenue comprising quality, i nspection

September 30, 2025.

Other income

Ot her i ncome was 21.84 million in the six months per.|

financi al assets measured at amortised cost on baned de

atamortised cost of 4.20 million; (iii) gain on stmentse o

measured at FVTPL of 4. 45 million.

Expenses

Tot al expenses wer e 1,502.61 million in the six mont!

Employee benefits expenses

Empl oyee benefits expenses were 277.53 million in, the
wages and bonus of 242.52 million.

Finance costs

Our finance costs were 127.58 million in the sixesnont
expense on financi al l'iabilities measured at amortilsed
million and term | oans from others of 5.03 million, é
Depreciation and amortization expenses

Depreciation and amortization expenses was 320.55 mi
depreciation of property, plant and e eluseamesret sofof 209
and(i i) amortisation of intangible assets of 2.98 mill|l
Other expenses

Ot her expenses were 776.95 million in the six months
X |l ogistics expense of 136.27 million;

X contractual manpower expense of 177.81 million;

X information technology expenses of 57.21 million;
X all owance for credit | oss on trade receivables of

X refurbishment costs of 88.38 million;

X l oss on sale of property, plant and equi pment of

X performance marketing of 67.86 million; and

X branding and other marketing expenses of 53.92 mi

Restated profit before tax
Our restated pr of inilliobiethesix monthssprriodeaded SeptenBeb 30,32025.

Tax expenses
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Ourtaxcreditwas328. 43 million for the six months period ended
million.

As at September 30, 2025, our Company hassessed the recoverability of unrecognised deferred tax assets on the unutilisec
tax losses and unabsorbed depreciation and other temporary differences. During the six months period ended Septembe
2025, baed upon the nature of business, past trend of business growth, history of taxable income and future projectic
(approved by the Board of Directors), we have recognised deferred tax asset (net of deferred tax liabilities) aggregating t
329.17 million b the extent we believe there is reasonable certainty and such deferred tax assets amount will get utilised in-
near foreseeable future.

Our net deferred tax assets primarily comprised of deductible temporary differences, unabsorbed depreciation and brou
forward losses under tax laws. During the period ended September 30, 2025, we have recognised deferred tax assets t
extentofpropct ed taxable profit for foreseeabl e futur Restatedo upl
Financial Information i Note 31. Tax Expense o n 287.a g e

Restated profit after tax

Our restated profit after tax in the six months period
FISCAL 2025 COMPARED TO FISCAL 2024

Total income

Qur total i ncome increased by 38.90% from 1,957.97 m
due to an increase in revenue from operations.

Revenue from operations

Our revenue from operations increased by 38.02% from :
primarily due to an increase in our rental revenuebfro
on acount of higher rental volumes of our furniture and appliances; our number of gross items ordered increased from 524,¢
in Fiscal 2024 to 694,785 in Fiscal 2025, our number of live items increased from 463,130 as of March 31, 2024 to 634,091
of March 3L, 2025 and our number of live subscribers increased from 149,498 as of March 31, 2024 to 194,262 as of Mar
31, 2025. Further, our income from delivery and instal/l
t o 4 5. 8Fkcall202b.l i on i n

Other income

OQur other income increased by 93.86% from 30.96 mil i
an increase in (i) gain on sale of investments (nenty) fr
due to the availability of additional funds for investment and the timing of recognition of such sale of investments; and (ii
mi scell aneous income from 0.86 million in Fiscal 202

anirsuranceclanper t ai ning to fire at the Companyés warehouse |
Expenses

Tot al expenses increased by 31.99% from 1,733.85 mill
account of an increase in (i) other expenses; (ii) depreciation and amortization expenses; and (iii) employee benefits expen

Employee benefits expense

OQur employee benefit expenses increased by 33.95% from
primarily due to an increase in (i) salaries, wagecal an:ct
2025 (ii) contribution to provident fund and other fund:
(iii) gratuity expense from 8.23 million in Fiscal 2
from 8.36 million in Fiscal 2024 to 12.38 million in F
2024 to 18.34 million in Fiscal 2025. These increase:
from 446 as of March 31, 2024 to 568 as of March 31, 2025, as well as an increase in compensation levels for existi
employees.

Finance costs

Our finance cost increased by 3.57% from 256. 10 mil i
an increase in (i) interest expense on | ease | i abbidlei t i ¢
to increase in experience stores from 14 in Fiscal 2024 to 45 in Fiscal 2025 and warehouses from 18 in Fiscal 2024 to 2
Fiscal 2025; and (ii) interest expense on financi a28 | i ¢
mil |l ion in Fiscal 2024 to 34.90 million in Fiscal 202!
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Depreciation and amortisation expense

Our depreciation and amortization expense increased by

Fi scal 2025, primarily due to an increase in (i) dépre

to 4.2® million in Fiscal 2025 on account of increase |

to 3,421.47 million as of Maaof-uséa s3sle,t s2 0f25;m andd 5.i3i0) i

1 8 réillioh i@ Fiscal 2025 due to an increase in the number of our experience stores and warehouses.

Other expenses

Our other expenses increased by 29.26% from 867.10 m

due to an increase in:

0] Contractual manpower expense from 149.57 million
increase in contractual personnel for warehouse operations, refurbishment, installation, servigngsaritder
support functions to support the expanding rental asset base and operational scale of our business;

(ii) Logistics expense from 138. 70 million in Fmieana I 2

reverse logistics volumes arising from growth in new subscriptions and churn associated with scaling of operatior
across cities;

(iii) Refurbi shment cost on plant and machinery from 85
account of higher costs incurred to extend the usable life of rental assets and maintain service quality as the asset |
expanded;

(iv) Performance marketing from 61.77 million in Fisca
on digital marketing initiatives aimed at drivisgbscribeacquisition and subscription growth across new and existing
markets;

(v) I nformation technology expenses from 59.23 millio

investments in our technology platforms to support and improstomesexperience, subscription management, asset
lifecycle tracking, logistics optimization and refurbishment planning;

(vi) Branding and other marketing expenses from 6. 12 m
enhanced brantduilding initiatives and promotional campaigns to strengthen brand awareness and brand recall;

(vii) Al'l owance for credit | oss on trade receivables fror
due to provisioning fosubscriberreceivables based on expected credit loss assessment, in line with growth in the
subscriber base and growth in revenues;

(viii) Rent expense on warehouse from 27.95 million in |
additional warehouse space to support higissetevels and refurbishment requirements along with catering to basic
infrastructure requirements for modernisation of warehouses and assist in optimising asset management and fulfilm
costs; and

(ix) Rent expense on equipment from 11.52 million in F
of equipment required for managing modernised warehouses to boost efficiencies in asset management and fulfilme

This was partially offset by a decrease in (i) assoets
discontinuation of leasing arrangements for certain assets and a strategic shift towards owning of assets insteaduwoflleasing
(ii) 1l egal and professional charges from 84 . 4 1-tinmi | | i

fundraising expenses incurred in Fiscal 2024.
Restated profit before tax

sed above, our rest reptategpfofitt b ¢

For the reasons di us ated
2 12 million in Fiscal 202 4.

before tax of
Tax expense

Our total tax expenses were nil in both Fiscal 2024 and Fiscal 2025, primarily on account ofoffi@fsktoughtforward
business losses and unabsorbed depreciation available to the Company under the provisions of thaxidaimEd61.
Accordingly,no current tax liability was incurred during these periods.

Restated profit after tax

Our restated profit after tax increased to 431.06 mil
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FISCAL 2024 COMPARED TO FISCAL 2023
Total income

OQur total i ncome increased by 58.07% from 1,238.68 m
due to an increase in revenue from operations.

Revenue from operations

Our revenue from operations increased by 60.45% from
primarily due to an increase in our rental revenuedfr o
on acount of higher rental volumes of our furniture and appliances; our number of gross items ordered increased from 382,(
in Fiscal 2023 to 524,949 in Fiscal 2024, our number of live items increased from 331,435 as of March 31, 2023 to 463,130
of March31, 2024 and our number of live subscribers increased from 117,462 as of March 31, 2023 to 149,498 as of Mar
31, 2024.

Our income from delivery and installation charges incre
in Fiscal 2024 broadly in line with higher order volumes.

Our revenue from the sale of products decreased from
discontinued selling assets to leasing companies under sale and lease back arrangements and transitioned to owning all ¢
for further renting tasubscribes.

Other income

OQur other income decreased by 17.79% from 37.66 milli
a decrease in interest from other financi al assethloncarr
in Fiscal 2024, which was partially offset by an increase in interest income from financial assets measured at amantised cos
bank deposits from 4.91 million in Fiscal 2023 to i
Expenses

Tot al expenses increased by 45.14% from 1,194.58 mil |l

account of an increase in (i) other expenses; (ii) employee benefits expense; and (iii) finance costs.
Purchases of stock in trade

OQur purchases of stock in trade decreased from 21. 709
selling assets to leasing companies under sale and lease back arrangements Fiscal 2024 onwards.

Changes in inventories of stoek-trade

Changes in inventories of stoakt r ade decreased from 11.11 million ir
discontinued selling assets to leasing companies under sale and lease back arrangements Fiscal 2024 onwards.

Employee benefits expense

OQur employee benefit expenses increased by 35.58% from
primarily due to an increase in (i) salaries, wagecal anct
2024 (ii) contribution to provident fund and other fund:
(iii) gratuity expense from 6.40 million in Fisoal 2
.Z2 million in Fiscal 2023 to 7.11 million in Fisca

number of employees from 329 as of March 31, 2023 to 446 as of March 31, 2024, as well as an increase in compensa
levels for eisting employees.

Finance costs

Our finance cost increased by 66.87% from 153.47 mil
to an increase in (i) interest expense on financiaih 1|
Fisc a | 2023 to 145. 95 million in Fiscal 2024; (ii)mint
|l oans from banks from 13.71 million in Fiscal 2083 t
liabilities measured at amortised cost on term | oamal fr

2024, on account of an increase in our borrowings.
Depreciation and amortization expenses

Our depreciation and amortization expense decreased by
Fiscal 2024, primarily due to a decrease in depreciation ofofghtea s s et s fr om 234.07 milli
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million in Fiscal 2024, which was primarily on account of closure of equipment rental agreements with the vendors. Th
decrease was partially offset by an increase in deprec
2023 06080 MBIl ion in Fiscal 2024 due to increase in Gro
million as of March 31, 2024.

Other expenses

Our other expenses increased by 93.41% from 448. 32 mi
to an increase in:

0] Contractual manpower expense from 69.94 million i
rampup of contractual workforce to support operational expansion, increased asset handling requirements al
servicing activities to keep upitlv growing demand;

(i) Logistics expense from 93.31 million in Fiscal 2
expansion into new markets, higher delivery and pickup volumes and increased movement of rental assets in line w
the growth of our business;

(iii) Refurbi shment costs for plant and machinery from
meet the growth in the asset base;

(iv) Legal and professional c¢charges from 19. 53 mitthd i on
professional expenses incurred in Fiscal 2024 in connection with our equity fundraise;

(v) I nformation technology expenses from 51.44 millli
investments in strengthening technology infrastructure, software licenses and digital platforms to support growin
business;

(vi) Payment gateway expense from 16. 71 million in Fi

transaction volumes resulting from an increase in the number of live subscribers and subscriptions;

(vii) Al l owance for credit | oss on trade receivables from
to provisioning forsubscribereceivables based on expected credit loss assessment, driven by growth in the subscribe
base and increasing revenues;

(viiil Of fice, experience store and warehouse expenses fro
due to mainly attributable to expansion of physical infrastructure, including warehouses and operational facilities, i
line with the growh of our business; and

(ix) Rent expense on equipment from 2.24 million in Fi
of equipment required for managing modernised warehouses to boost efficiencies in asset management and fulfilme

Restated profit before tax

For the reasons discussed above, profit before taxalwas
2023.

Tax expense

Our total tax expense wergl in both Fiscal 2023 and Fiscal 2024, primarily on account of thefsef broughtforward
business losses and unabsorbed depreciation available to the Company under the provisions of texldaimEd61.
Accordingly, no current tax liability waincurred during these periods.

Restated profit after tax

Our restated profit after tax in Fiscal 2024 was 224.
LIQUIDITY AND CAPITAL RESOURCES

Liquidity and Capital Resources

We fund our operations through cash flows from Fnaneial at i «
Indebtedness a Rigk Fattorsi We have obtained and may continue to obtain financing for our business and our inability

to obtain further financing or meet our obligations, including financial and other covenants under financing arrangements

could adversely affect our business, resutié operations, financial condition and cash flowsn pages337 and 33,
respectively.
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Cash Flows

The following table sets forth certain information relating to our cash flows in the period/ years indicated:

Particulars For the six months For the year ended March 31,
period ended
September 30,
2025 2025 | 2024 | 2023
(_ "million)

Net cash from operating activities (A) 804.74 1,155.44 915.72 539.63
Net cash used in investing activities (B) (789.74 (1,113.06 (1,841.09 (755.34
Net cash (used in) / from financing activities (( 30.85 (346.84 1,130.9¢ 401.55
Net (decrease) / increase in cash and 45.85 (304.45 205.5¢ 185.84
equivalents (A+B + C)
Cash and cash equivalents at the end of the 152.78 106.93 411.34 205.7¢
period

Operating Activities

Six months period ended September 30, 2025

Net cash from operating activities was 804. 74 mild i on
profit before tax was 285.32 million, we had an opera
Or working capital adjustments primarily comprisedeof
payables of 65.47 million, increase in financiahd | i ¢
increase in provision of 8.44 million. Cash generated
million.

Fiscal 2025

Net cash from operating activities was 1,155.45 mil |
million, we had an operating cash flow before movement
adjustmentsprmar i |y compri sed of an increase in financi al I i a
million and increase in provisions of 13.71 mil lfion.
(11875 m 1l I i on and an increase in financi al assets of (4
from operations was 1,158. 06 million. Il ncome taxes pe
Fiscal 2024

Net cash from operating activities was 915.72 millic
million, we had an operating cash flow before movemen
adjustments primarl y compri sed of an increase in financi al Il i ab
assets amounting to 58.33 million and an increase in
by an increaseintrad r ecei vabl es of (92.49) million. Cash gene.]
paid were (12.42) million.

Fiscal 2023

Net cash from operating activities was 539. 63 miidn] i on
we had an operating cash flow before movement in worki
primarly compri sed an decrease in trade payables of (62.
This was partially offset by an increase in finamandal

decrese in financial assets 14.31 million. Cash generat
(0.69) million.

Investing Activities

Six months period ended September 30, 2025

Net cash used in investing activities was (789.74) m
account of purchase of mut ual funds of (1,284.94) mi
million,whi ch was | argely offset by proceeds on sale of mut
Fiscal 2025

Net cash used in investing activities was (1, 113ds06)
of (2,809.54) million, purchases of property, plant
(102.95) million. This was |l argely offset by proceeds
of bank deposits of 505.65 million.
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Fiscal 2024

Net cash used i n i(IB41OYnillionig Fisaat 2024 vprintarilyeos aceoans of purchase of mutual funds
accounting for (1,645.10) million, purchases of prop
with banks of (568.02) bwmi priocredThion was epadrft imaultluywl c
proceeds from maturity of bank deposits of 269.60 mil
Fiscal 2023

Net cash wused i n i78538)snilioning-iscal 23, primarily ensaccowat ®f purchases of property, plant
and equi pment accounting for (733.04) million, pur ch
bankso f (161.13) million. This was partially offset by
from maturity of bank deposits of 26.15 million.

Financing Activities

Six months period ended September 30, 2025

Net cash from financing activities was 30.85 millt on
of repayments of borrowings of (454.49) million, eprep
liabilities of (103.61) million and repayment of fpeti nc
on account of proceeds from borrowings of 749.87 mil |l
Fiscal 2025
Net cash wused in financing activities was (346.84) m
of (735.34) million, prepayment of borrowings of) (
mili on and repayment of principal on |l ease I|iabilities o
from borrowings of 1,169.97 million.
Fiscal 2024
Net cash from f i nladB0d6 milion ia Eigcal 2024t oh &csountvad roceeds from borrowings amounting
t o 1,070.00 million and proceeds from issue of equit
offsety r epayment of borrowings amounting to (425.31) mi
cost other than |l ease |iabilities amounting to (228. ¢
Fiscal 2023
Net cash from f i nd@1n56 milliog in &iscal 2023 oh aceoant off@aceeds from borrowings amounting to
840.79 million and proceeds from issue of equity [ p
offsetonaccount of repayments of borrowings amounting to
amounting to (198.85) million and finance cost other

Financial Indebtedness

Our Company has availed loans and other financing arrangements in the ordinary course of business to meet its busil
requirements.

As of September 30, 2025, our total borr-owrngat wboer oV
1,024.50 million and current borrowings of 762. 88 mi
currentleasé i abi |l ities of 199. 26 million and current |l eas
million and other financi al l'iablities were 565. 94 |

outstanding indeledness as of September 30, 2025 and our repayment obligations in the periods indicated:

Payment due by period
Total Less than one year 1-5 years 3-5 years
More than 5 years
(T million)

Borrowings (including interest thereon)

- Term loansfrom banks 1,537.0( 558.6( 978.4( -
- Term loansfrom others 47.73 47.73 - -
Non-convertible Debentures 478.21 316.6( 161.61 -
Lease liabilities (including interest theron 441.35 197.68 212.0d 31.67
Trade payables 230.46 230.46 - -
Other financial liabilities 565.94 565.94 - -
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Contingent Liabilities and Commitments

The following tables sets forth our contingent liabilities and capital commitments as of September 30, 2025:

Particulars Amount ( mi | | i of
Claims against the Group not acknowledged as debt:
- Income tax mattefs -

- - Goods and Services Tax (GST) matférs 10.

Notes:

(1Penalty pweaceddiingsated under Section 270A of the | ncome Ta-X0Act ,
(T 1.72 million) -a&2rOd 8Fi(fiamnci3all nMelalri 02n0)1.7 As t he orderosurhave tbieee nGr
provision for penalty has been considered in the restated financi

(2Pertains to GST Ilitigations covering matters such as GSTR 3B vs G

For further i nfRestated Finamcial Infopnhtiers Noee 38 Eantingent liabilitied o n 296.a g e

Particulars As of September 30, 2025
( millio

Capital commitments:
Estimated amourdf contracts remaining to be executed on capital accounts and not provided fo
- Property, plant and Equipment 86.82

For further i nfRestated Finamcial |Infoymhbtiera Sote 3% €@nmiiment®s o n 296a g e
Off-Balance Sheet Commitments and Arrangements

Other than as disclosed in this Draft Red Herring Prospectus, we have no othatanffe sheet commitments and
arrangements that materially affect our financial condition or results of operations.

Capital Expenditures / Additions to Property, Plant and Equipment

Our capital expenditures consist principally of purchase of furniture and appliances. In course of our operations for the ¢
months period ended September 30, 2025 and Fiscals 202"

1171%illion, and 723.91 million, respectively, towa
among others.

Related Party Transactions

For further information r el atRestaged Fimancial informatienl Mote 84 Reladed t y
Partie on page29l

Changes in accounting policies

There have been no changes in our accounting policies during the six months period ended September 30, 2025 and in Fi
2025, 2024 and 2023.

Financial Risk Management

Our principal financial liabilities comprise of borrowings, lease obligation, trade and other payables. The main purpsse of t
financial liabilities is to finance our operations. Our principal financial assets include security deposits, investnie @isdtr
other receivables and cash and cash equivalents that is derived directly from its operations.

Our activities expose us to market risk, credit risk and liquidity risk. Our senior management oversees the manageseent of tf
risks. The senior management ensures that our financial risk activities are governed by appropriate policies and prdcedures
that financial risks are identified, measured, and managed in accordance with our policies and risk objectives. We review
agree on policies for managing each of these risks, as summarised below:

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of ghanges
market prices. Market risk comprises two types of risks: interest rate risk and currency risk. Financial instrumentbyaffected
market risk include borrowings, deposits, loans, trade receivables and trade payables.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate bechasgex m
market interest rates. All financial assets or liabilities are either noninterest bearing or are at a fixed intaresteateed at
amortised cost. Thus, we do not foresee any interest rate risk on these items.
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Foreign currency risk

Foreign currency risk arises when the fair value or future cash flows of an exposure fluctuate due to changes in ezshange r:
This risk affects us if there is a mismatch between the currencies in which its expenses are denominated and its functic
cumencies. Our exposure to the risk of changes in foreign exchange rates arises on account of purchases from foreign coun
We have not taken any derivative instrument during the year and there is no derivative instrument outstanding as at the
end.However, as at the reporting period, we had no outstanding foreign currency and do not possess any foreign currency f

Price risk

We invest the surplus funds in liquid mutual funds. It is exposed to the market price risk arising from uncertaintietuadout f
value of investment. We manage the equity price risk through investing surplus funds in liquid mutual funds on a short ter
basis.

Credit risk

Credit risk is the risk that a counterparty fails to discharge its obligation to us. The maximum credit risk comprisgsrige ca
amounts of the financial assets. Our exposure to credit risk is influenced mainly by cash and cash equivalents, &hlés receiv
and security deposits. We continuously monitor defauksib$cribes and other counterparties and incorporate this information
into our credit risk controls.

Cash and cash equivalent, investments and other bank balances

Credit risk related to cash and cash equivalents, bank deposits and investments is managed by accepting highly raded bank
financial institutions. Investments primarily includes investment in mutual funds. Management does not expect any losses fr
nonperformance by these counterparties.

Other financial assets measured at amortized cost

Other financial assets measured at amortized cost includes security deposits and other deposits. Credit risk relatadtto asse
managed by monitoring the recoverability of such amounts continuously, while at the same time the internal control system
place ensures that amounts are within defined limits. Further, since the other amounts involved are not significastethe expe
credit loss on these financial instruments is expected to be insignificant.

Trade receivables

We provide for allowance for impairment that represents its estimate of expected losses in respect of trade and dbtes.receiva
We have used a practical expedient by computing the expected credit loss allowance for trade receivables based ah a simpl
provision matrix. We have considered an assessment of past history and have taken into account various factors inguding fu
forecast conditions for determination of allowance for expected credit loss.

Liquidity risk

Liquidity risk is the risk that we will not be able to meet obligations associated with our financial liabilities thatledebse
delivering cash or another financial asset as they fall due. We are exposed to this risk from our operating acfivitiesingd
activities. Our approach to managing liquidity is to ensure, as far as possible that it will have sufficient liquidity ite mee
liability when they become due, under both normal and stressed conditions, without incurring unacceptablerisksgs 0
damage to our reputation. Liquidity requirements are maintained within the credit facilities established and are adequate :
available to us to meet our obligations.

Audi tor6s Observations

Except as set forth ifRisk Factorsi Our St atutory Auditors have included ce
reports on the audited special purpose Ind AS financial statements as at and for the year ended March 31, 2023. Further,
our Statutory Auditors have includedertain observations on the audited financial statements, as well as certain statements

in their auditords report issued under the Companbens ( A
paged?2, our Statutoy Auditors have not included any qualifications, reservations or adverse remarks in the Restated Financi

Information.
Unusual or infrequent Events or Transactions

Except as described in this Draft Red Herring Prospectus, there have been no unusual or infrequent events or tramsactions
have in the past or may in the future affect our business operations or future financial performance.

Known Trends or Uncertainties

Our business has been subject, and we expect it to continue to be subject, to significant economic changes arising from
trends i dent-iSignifieaht fagtbre affecting our ré@sults of operations and financial condition and t |
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uncertainti &iskFdcosc roi nb Saagd@® reSpectively. Except as discussed in this Draft Red Herring
Prospectus, there are no known trends or uncertainties that have or had or are expected to have a material adverse impe
our revenues or income.

Significant Economic Changes that Materially Affect or are Likely to Affect Income from Continuing Operation

Our business has been subject, and we expect it to continue to be subject, to significant economic changes that feeterially a
or are likely to affect i ncome f +Smnificantdactors affeciing gur resplts ofa t i
operations and financial conditod and t he uncer RiskFattor® e ® n d3pGagd@3srbspedtivelyn A

Recent accounting pronouncements

As on the date of this Draft Red Herring Prospectus, there are no recent accounting pronouncements, which we believe w
have a material effect on our financial condition or results of operations.

New Products or Business Segments

Except as described in this Draft Red Herring Prospectus, we have not publicly announced any new products or busin
segments nor have there been any material increases in our revenues due to increased disbursements and the introduct
new products.

Future Relationship Between Cost and Income

Ot her than as descr i b&dk Factosme ®urfiBusiaessi na NMehred gseentetnitobnss Ofi s ¢
Analysis of Financial Condition and Results of Operatioms o n 28, 47¢@ and306, respectively, to our knowledge, there
are no known factors that will have a material adverse impact on our operations and financial condition.

Significant Dependence on a Single or Few Customers or Suppliers

S e RiskifFactors- If we are unable to procure products from our vendors on commercially acceptable terms or if our third
party manufacturers choose not to manufacture products for us or fail to maintain quality standards or if our margins are
impacted by higler supply costs or raw material price increases or delay in supply of the products, our business and
reputation may be adversely affected on 24 a g e

Given the nature of our business operations, we do not believe our business is dependent on any single or a few customer
Competitive Conditions

We operate in a compet i OurBusinessn,indistry Oversiewd , RiskB-aceords An énabilitg n s
to compete effectively may adversely affect our business, results of operations, financial condition and cash floas d
fiSignificant factors affecting our results of operations and financial conditidnCompetition and pricing dynami@s o n
pagesl72 149 38 and308 respectively.

Seasonality/Cyclicality of Business

While our business is not affected by seasonal trends in the Indian economy, we lease a higher number of air conditioner
subscribers during the summer Rigké&actorh-Certaifr appliantes offerédeon our n f
platform including air conditioners and air purifiers are seasonal in nature, which could cause our revenues to flugiuate

on paged4.

Significant Developments after September 30, 2025 that may affect our future results of operations
To our knowledge no circumstances have arisen since September 30, 2025 that could materially and adversely affect or

likely to affect, our operations or profitability, or the value of our assets or our ability to pay our material liahilitinghe
next 12 months.
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CAPITALISATION STATEMENT

The following table sets forth our Companyds capitaliz
our Restated Financial Informatipand as adjusted for the Offer. This table should be read in conjunction with the sections
t i t RiskdFacfor® , Redfated Financial Informatio® a M@ nd&dgement 6s Di scussion anc
Condition and Results of Operations, 0 n23246gnel306, respectively

(7 i n,erceptratiof n

Particulars Pre-Offer (as at September 30, 2025 PostOffer”
Total borrowings
Current borrowinggcurrent maturities of long term debt) (A) 762.88 [ O
Noncurrent borrowingsg) 1,024.50 [ ©
Total borrowings (C) 1,787.38 [ ©
Total equity
Equity share capital 0.23 [ O
Instruments entirely equity in nature 6.50 [ ©
Other equity 2,447 .47 [ ©
Total equity (D) 2,454.2( [ ©
Total Capital (C+D) 4,241.58
Ratio: Non-current borrowings (B)/ Total Equity (D) 0.42 [ ©
Ratio: Current borrowings (Current maturities of long term debt) 0.31 [ o
(A)/ Total Equity (D)
Ratio: Total borrowings (C)/ Total Equity (D) 0.73 0

*  Thecorresponding post Offer capitalisation data is not determinable at this stage pending the completion of the Book BatielisgaRd hence has
not been furnished. To be updated upon finalisation of the Offer Price.

Notes:

1. The above statement has been computed on the basis of the Restated Hifantiationfor the period ended September 30, 2025.

2. These terms shall carry the meaning as per Schedule Il of the Companies Act, 2013, as amended.
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FINANCIAL INDEBTEDNESS

In furtherance of our Articles of Association and subject to applicable laws, our Board is authorised to borrow sums of mon
for the business purposes of our Company (which includes capital expenditure and working capital requirements) and on s
teemsad conditions as our Board thinks fit. FoOuMhemgemént s r
i Borrowing powers of the Board o n 233age

Our Company has availed loans by way of term loans and issuance-ofmanv er t i bl NChke) einh utr es ¢
course of business for the purpose of capital expenditure. Our Company has also availed overdraft facility for the purpose
meeting our working capital requirements.

For the purposes of the Offer, we have obtained necessary consent from our lenders and have made intimations as req
under the relevant loan documentations for undertaking activities relating to the Offer.

Set forth below is a table of the aggregate borrowings of our Company, on a consolidated bad#s)epB1, 2026

(7 in mil!l
Category of borroySanctioned amou|Outstandi ng Janmayw

31, 2026 31, 2026
Borrowings of the Compan
Secured (A)
Term |l oans 2,050.00 1,535.93
Overtdraft 0.20 -
NCD 700.00 259.93
Unsecured (B) - -
Tot al 2,750.20 1,795.86

#  As certified byN B T and CpChartered Accountanfsursuant tocertificate dated Marcl27, 2026
* Overdraft facility has been sanctioned to our Company as per the RBI guidelines. As on January 31, 2026, our Compariiteds sith overdraft
facility

Principle terms of the outstanding borrowingsavailed by our Company:

The details provided below are indicative and there may be additional terms, conditions and requirements under the vari
borrowing arrangements entered into by our Company.

1. Interest The interest rate for the term loans facilities availed and NCD issued by our Company is decided at the tim
of each withdrawal and ranges fr@1®5% to 13.10% p.avith the major portion of the borrowing being in the range
of 9.05% to 10.00%.a. limits.In the case of working capital facilitiewvailed by our Compane interest rates fall
within the limit of 7.50% to 8.55%.

2. Tenor. The tenor of the term loans availed by our Company typically range from approximately twelve months anc
up to forty-eight months. The maturity period of the NCDs issued by the Company is typicallyttingt/months to
forty-two months. In respect of wdrlg capital facilities, the tenor for the overdraft (against fixed deposit) facility
availed by our Company is twelve months.

3. Security In terms of the Companporrowings where security needs to be created, such security typically includes as
follows:

For term loans and NCDs:

€)) first pari passucharge by way of hypothecation on all present and future moveable and immovable fixed
assets including intangibles

(b) first pari passucharge by way of hypothecation on present and future current assets; and

(c) shared escrow with a waterfall mechanism where revenue collections are routed through the escrow accour
For working capital facilities (overdrafts):

(a) Upto 100% lien marked fixed deposit in favour of the lender for overdraft (against fixed deposit) /FDODs.

4. Pre-payment: The term loans availed and NCDs issued by our Company typically have prepayment and earl
redemption provisions respectively, which allow for prepayment or early redemption respectively, with prior notice
the prepayments and early redemptions respecthaalg a prepayment penalty if prepaid within a specified period,
typically between six to twelve months and post which the prepayment or early redemptions are free form any penal
The prepayment penalty for facilities availed and issued by our Compahyding term loans and NCDs, typically
ranges from 1% to 4% of the amount being prepaid, along with conditions ehloélsix to twelve months from the
date of disbursement with respect to the respective facility. The Company has received thecetsests from its
bankers for prgpayment charges waiver in case-peyment is done from IPO proceeds.
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5. Repayment The term loans availed by our Company are repayable in monthly instalments as per the repaymel
schedule stipulated in the relevant loan documentaliba.working capital facilities availed by our Company are
repayable on demand.

6. Key covenantsin accordance with our facility agreements and sanction letters, the Company is required to compl
with various financial covenants and conditions restricting certain corporate actions, and they are required to take t
l ender 6s pr i omatetberespectite leaderdof caroying out Buich corporate actions, typically including,
but not limited to the following:

(@)
(b)

(©)

(d)

(e)
(f)
(9
(h)
(i)

0

effecting any change in the Companyds capital s
change in the ownership/control/management (including by pledge of promoter/sponsor shareholding in th
Company to any third party)/beneficial owner, below 51% or enter into an arrangement whereby its busines!
operations are managed or controlled, diyectlindirectly, by any other person;

alteration to constitutional documents including certification of incorporation, memorandum of association
or articles of association;

entering into any scheme of merger, amalgamation, compromise or reconstruction or declare a dividend
do a buyback;

appointment or removal of key managerial personnel/senior management/ board of directors of the Compan
availing any further loan or facility from any person;

declaration of dividends or authorisation to make distribution to shareholders;

prepaying any loans availed from the shareholders or directors;

change in the general nature of business or any major investmeamis Ggmpanyn any other company or
entity for expansion/diversification; and

any payment of commission, brokerage or fees to its promoters/ directors/ guarantors/security providers.

Events of default Borrowing arrangements entered into by our Compaagitains standard events of default, with

applicable cure periods including, among others:

(@)

(b)

(©)

(d)

(e)

()

(@)

(h)

()
0

default in the payment of the interest/loan obligations or any amount due or any part thereof;

default in performing any of its obligations under the loan/facility agreements or any of the financing
documents or breach of any of the terms or conditions of the loan/facility agreements or any other financin
documents

change or threatens to change the general nature or scope of the business or control of the Company (dire:
or indirectly) without prior consent and /or intimation;

if any circumstance or event occurs which is or is likely to prejudice, impair, imperil, depreciate or jeopardise
any security or any part thereof;

suspension or ceases to carry on or dispose of (or threatens to suspend or cease to carry on) all or a mate
part of its business;

any representation, information or statement made or deemed to be made by the Company in the finan
documents or any other document delivered by or on behalf of the Company under or in connection with ar
finance document is or proves to have been incoomemisleading in any respect when made or deemed to
be made;

any person makes or threatens to make any application under the Insolvency and Bankruptcy Code, 20
and/or any notice is received in relation to the same;

any litigation, alternative dispute resolution, arbitration, administrative, governmental regulatory or other
investigations, enforcement proceedings or disputes are commenced or threatened against the Company
their assets which might have a materialeade effect;

if the financial covenants stipulated are not complied with;

if the Company without consent and or intimation of the lenders attempt or purport to create any mortgage
charge, pledge, hypothecation or lien or encumbrance on the security provided to the/ieciidreaches
the security cover provided; and
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(k) if the Company without consent and or intimation of the lenders attempt or purport to amend any
constitutional documents or any other activity otherwise resulting in any material adverse effect in relation tc
the Company or any of their assets.

This is an indicative list and there may be additional terms that may amount to an event of default under the vario
borrowing arrangements entered into by our Company.

Consequences of occurrence of events of defauit terms of our facility agreements and sanction letters, the
following, among others, are the consequences of occurrence of events of default, whereby the lenders may:

(a) declare that all or part of the loan obligations be immediately due and payable and recover such loa
obligations;

(b) cancel the undrawn commitment and suspend withdrawals under the facilities;

(c) enforce the security;

(d) errcise such other rights as may be available to the bank under the financing documents and under applica
aw;

(e) appointment of a nominee and/or observer on the Board as may be required by the lender;

)] convert the outstanding loan obligations into preference share capital of the Company based on subscripti

agreements. The Company shall provide shareholder resolution/ authorization allowing the lender the rigt
to facilitate such conversions; and

(9) sell or otherwise dispose of or deal with any or all of the secured assets and/or secured third party assets,
any portion thereof.

This is an indicative list and there may be such other additional terms, conditions and requirements under the varic
borrowing arrangements entered into by our Company.

For details in relation to risks Riskdacwrs-aMe dave obtainedh o0 1
and may continue to obtain financing for our business and our inability to obtain further financing or meet our
obligations, including financial and other covenants under financing arrangements could adversely affect our
business, resultsf operations, financial condition and cash flowson pag 33
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SECTION VI: LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding (i) criminal proceedings (including matters whtdRlRrstage

even if no cognizance has been taken by any court); (ii) actions (including all disciplinary actions, penalties and slhow cau
notices) taken by statutory or regulatory authorities; (iii) taxation claims and proceedings related to direatiadtitaxes
(disclosed in a consolidated manner giving the details of number of cases and total amount ihgelegdr, in the event any

tax matter involves an amount exceeding the Materiality Threshold (defined below), individual disclosures of such tax matte
will be included; and (iv) other pending material litigations (including civil litigation or arbitration proceeding and claims
related to direct and indirect tax), in each case involving our Company, Directors, or Promoter or Subsidiary (coll¢otively,
fiRelevant Parte) and (v) litigation involving our group compa
Further, except as disclosed in this section, there are no outstanding (i) criminal proceedings (including matters which are
FIR stage even if no cognizance has been taken by any court); and (ii) actions (including all disciplinary actions, gedalties
show caise notices) by regulatory or statutory authorities against our Key Managerial Personnel and members of our Senic
Management-urther, except as stated in this section, there are no disciplinary actions including any penalty imposed by an
show cause nates issued by SEBI or Stock Exchanges against our Promoter in the last five Financial Years, including ar
outstanding action.

For the purpose of disclosure of other pending material litigation in (iv) ateseggards the Relevant Parties, tredue or
expected impact in terms of value of such litigatignor against the Relevant Parties in any such pending proceeding is
individually in excess of the lower of either 2% of the turnover of our Company based on the Restated Financial Informatic
for the | a%319 nhlliosar 2% of the Net.Worth of our Company based on the Restated Financial Information
forthe last F s ¢ a | 36.72.mdlion of 5% of the average of the absolute value of the profit/loss after tax of our Company
based on the Restated Financi al I nformation for ttarms | as
of the SEBI ICDR Regulations. Acdargly, our Board in its meeting held on March 25, 2026, has considered and adopted a
pol i cy of Mataritliey Poli@d jn teryns of vihich, angther pending material litigations (including civil litigation

or arbitration proceeding and claims related to direct and indirect taxes in (iii) abowve)ving a claim where the value or
expected impact in terms of valaksuch litigationinvolved by or against the Relevant Parties in any such pending litigation
whichexceeds 11.65 mil l i on, b e i5% @f the Average ofl thel absolute \@lue o/ tlel pmfit/lbss after
taxwoul d be cons|( Kaeriatitg Thieshad X additibndthe following pending civil litigation/ arbitration
proceeding will be considered material, (i) the outcome of which is material from the geiispee of t he Comp
operations, financial results, prospects or reputation, notwithstanding that the amount involved in such litigation {ncludin
any litigation under the Insolvency and Bankruptcy Code, 2016) may not meet the Materialityolchasthe monetary
liability of such litigation is not quantifiable; or (ii) where the decision in one case is likely to affect the decisiorilém

cases such that the cumulative amount involved in such cases exceeds the Materiality Threshdlduglvehet amount
involved in an individual litigation may not exceed the Materiality Threshold.

For the purposes of this section, gitgation notices (other than those issued by governmental, statutory, tax or regulatory
authorities) and matters in which summons have not been received by the Company, its Subsidiary, its Directors, its Promo
KMP and SMP, shall not be considered as litigation until such time that any of the Relevant Parties, KMP and SMP, as tl
case may be, is made a party to proceedings initiated before any court, tribunal or governmental authority, or is notified &
any governrantal, statutory, judicial, quagudicial or regulatory authority of any such proceeding that may be commenced,
or unless decided otherwise by the Board of Directors.

Except as stated in this section, there are no outstanding material dues to creditors of our Company. In terms of tlity Materia
Policy, outstanding dues to any creditor of our Company having a monetary value which is equal to or exceeds 5% of the tc
consolidated outstanding dues (i .e. 6trade payabl esb)
Omaterial é. Accordingly, as on September 30, 2025, any
considered as matial outstanding dues for the purposes of identification of material creditors and related information in this
section. Further, for outstanding dues to MSMEs, the disclosure is based on information available with our Company regardi
status of the crettirs under section 2 of the Micro, Small and Medium Enterprises Development Act, 2006, as amended rez
with the rules and notifications thereunder. All terms defined in a particular litigation disclosure below correspond to that
particular litigation only.

Litigation involving our Company

Litigation against our Company

Criminal proceedings

Nil

Actions (including all disciplinary actions, penalties and show cause notices) by regulatory and statutory authorities

Nil
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Material litigation (including civil litigation and arbitration proceedinys

Ajay Maitn o)ffnéhras fil ed Befciothpdmy opet itthieoMag¢id onal Comp.
Brandhi f@gnabn March 25, 2026 against our Company, our
Empl oyee Benefit Trust and its trustee Beacon Trusteesh

of the ComparPied s0t)A.oti h € O3t i(thi oner was previously a dir
shares to tmBenRMiEmA@Iraywee pur suant to a sharSePdpur dhasPean
has raised various allegations in the Petition inctlhuedi r
Petitioner during the sale of 2,223 equity isnhgar9e s4 1h% |act

of sale) to RM Employee BeSadfei.t AOrdudti opad $ yanthet et ¢ |
threshold requomemtéht reademwi ShctSiection 244 of the Comg
Petitioner has <c¢l ai mend ea(eiratlariammorvealli edfs duwrc!| Rirdo magt er fr
position, (ii) dedldaraibn@intiint)d oSed teont at ibeen of t he afores
relevant time, (iv) restraining directors from cond@&ii
orders under SectioompaddesaAdt2420aB8 Bheng with certain
transferring or otherwise creating any third partynrigt
our Promoter and otmepenghédremotdemsfefrong Che shares
prejudice the rights of the Petitioner, and (c) direc
SEBI or the Stock Exchangktakiand aergtshéemsouow&odpatnlyefyp
matter is yet to bemnpitdtveed nfeamrs ulreegr iomg .MaA s ha 2p/r,e 2026 al
caveatSeatnidenm 148cAf oGi wihle FKrodeedur e, 1908 before the Tr

Litigation by our Company

Criminal proceedings

Nil

Material litigation (including civil litigation and arbitration proceedinys
Nil

Litigation involving our Promoter

Litigation against our Promoter

Criminal proceedings

Nil

Actions (including all disciplinary actions, penalties and show cause notices) by regulatory and statutory authorities
Nil

Disciplinary action taken, including penalty imposatl show cause notices issusdSEBI or stock exchanges against our
Promoter in the five Financial Years preceding the date of this Draft Red Herring Prospectus

Nil

Material litigation (including civil litigation and arbitration proceedings)
Nil

Litigation by our Promoter

Criminal proceedings

Nil

Material litigation (including civil litigation and arbitration proceedings)
Nil

Litigation involving our Directors

Litigation against our Directors

Criminal proceedings

341



1. A private compkPCRO Nt haviemg 2PRR wHdmber P. C. R. C3mfpkihadtd 1 v
against, inter alia, INagaraju, 12 other respondents and Prashanth Prakash, before the local police station. The PCR relate
the sale of property by.TNagaraju and his family members to Prashanth Prakash, which was alleged to be illegal by th
Complainant. However, as on date, the Complainant is yet to state a sworn statement before the local magistrate.

Actions(including all disciplinary actions, penalties and show cause notlogsggulatory and statutory authorities
Nil

Material litigation (including civil litigation and arbitration proceedings)
Nil

Litigation by our Directors

Criminal proceedings

Nil

Material litigation (including civil litigation and arbitration proceedings)
Nil

Litigation involving our Subsidiary

Litigation against our Subsidiary

Criminal proceedings

Nil

Actions(including all disciplinary actions, penalties and show cause notlogsg¢gulatory and statutory authorities
Nil

Material litigation (including civil litigation and arbitration proceedings)
Nil

Litigation by our Subsidiary

Criminal proceedings

Nil

Material litigation (including civil litigation and arbitration proceedings)
Nil

Litigation involving our Key Managerial Personnel

Litigation against our Key Managerial Personnel

Criminal proceedings

Nil

Actions(including all disciplinary actions, penalties and show cause notlogsg¢gulatory and statutory authorities
Nil

Litigation by our Key Managerial Personnel

Criminal proceedings

Nil

Litigation involving members of our Senior Management

Litigation against members of our Senior Management
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Criminal proceedings

Nil

Actions(including all disciplinary actions, penalties and show cause notlogs@¢gulatory and statutory authorities
Nil

Litigation by members of our Senior Management

Criminal proceedings

Nil

Claims related to Direct and Indirect Taxes

Except as disclosed below, there are no proceedings related to direct and/ or indirect taxes pending against our Comp
Promoter, Directors and Subsidiary as on date of this Draft Red Herring Prospectus:

Nature of cag Number of cas| Amount invol ve“d
OQur Company
Direct tax 2 N i
I ndirect tax 14 14.
Our Promoter
Direct tax Ni N A
Il ndirect tax Ni N A
Our Directors
Direct tax 1 0.
I ndirect tax N i N A
Our Siudrsy d
Direct tax Ni N A
I ndirect tax Ni N A

*  As certified by N B T and Co, Chartered Accountants, pursuant to their certificateMiateld 27, 2026.
#  To the extent ascertainable and quantifiable.
A ExcludingPromoter.

Material tax matters involving our Company
Nil
Outstanding dues to creditors

In terms of the Materiality Policy, creditors of our Company to whom an amount equal to or exceeding 5% of our tote
consolidated trade payables as of September 30, 2025, based on the Restated Financial Information of our Company
outstanding, wereconsd er ed O6mat eri al 6. Our total consolidated tr a
and accordingly, creditors to whom outst andIillbgmillbuhave as

been considered as mateatditors for the purposes of disclosure in this Draft Red Herring Prospectus. As on September 3(
2025, we do not have any material creditors.

Based on the Materiality Policy, details of outstanding dues owed as of September 30, 2025, by our Company, on a consolid:
basis are set out below:

Type of Creditor Number of Creditors Amount (i n mi ||
Micro and Small Enterprises 102 19.07
Material creditors Nil Nil
Other creditors 287 211.39
Total 389 230.46

As defined under the Micro, Small and Medium Enterprises Development Act, 2006.
* Excluding provisions and other creditors

Material Developments

Except as WMaeabemedt 6% [Hi scussi on and aAdResulyssof Qperatidns Fi n
Significant Developments after September 30, 2025 that may affect our future results of ope¥atioo n 33bamng as
otherwise disclosed in this Draft Red Herring Prospectus, there have not arisen, slasedhte of the Restated Financial
Information disclosed in this Draft Red Herring Prospectus, any circumstances which materially and adversely affect, or
likely to affect, our operations, our profitability taken as a whole or the value of our consolidated assets or owr phility t
our liabilities within the next 12 months
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GOVERNMENT AND OTHER APPROVALS

Our Company has received the following material approvals, consents, licenses, permissions, and registrations from varic
governmental, statutory and/or regulatory authorities required to be obtained by our Company for the purpose of undertakir
ourbusikss activitieMatcdahMppravgls®ey atl onyi €fv of the approval s
undertake the Offer and its business activities, as applicable. Unless otherwise stated, these approvals or licensessare vali
of the date of tis Draft Red Herring Prospectus, and in case of licenses and approvals which have expired in their norma
course, we have either made an application for renewal or are in the process of making an application for Feméwrsther
details in connection with the aKeylRegulatibns end Policeesih ladiao ay d a
fiRisk Factor® o n 20@agd3 respectively.

For details in relation to t heOunBusines®e oonfljdaugre busi ness
Our Company has one Subsidiary, n a me | yHistary dn@ CertaiheCerpotate s P
Mattersi Our Subsidiarnd o n 22BalkgeeMaterial Approvals in relation to the business of our Company are provided
below:

I Material Approvals in relation to our Company

(1) Incorporation Details of our Company

a. Certificate of incorporation of our Company, da#sgekil 16, 2012 issued by the RoC, in its former name,

beingEdunet wor k Private Limited. 6

b. Fresh certificate of incorporation of our Company, dabedober 08, 2025issued by the RoC, Central
Processing Centre, pursuant to its change of na
C. Fresh certificate of incorporation of our Company, ddtetiruary 032026, issued by the RoC, Central

Processing Centre, consequent upon conversion of our Company to public limited company.
d. Our Company has been allotted the corporate identity number U72200KA2012PLC063551.
(2) Offer related approvalsf our Company

For details of the approvals and authorisatiOGhars o]
Regulatory and Statutory Disclosurés o n 34Y.a g e

(3) Tax related approvalsf our Company

a. The permanent account number of our Compa®ABCE0327Q
b. The tax deduction account number of our CompamBLREO6130F.
C. Our Company has obtained goods and servicesegistrationsunder the relevant central and state goods

and services tax legislations

(4) Labour and Employment related approvafsour Company

a. Registration certificate of principal employer under the Contract Labour (Regulation and Abolition) Act,
1970 and rules made thereunder for warehouses.

b. Registrations under various employee and | abour
Miscellaneous Provisions Act, 1952, the Employees State Insurance Act, 1948, and Payment of Gratuity Ac
1972.

(5) Material Approvals obtained in relation to the business and operations of our Company
Our Company requires various approvals, licenses and registrations under several centrdévelstats, rules and
regulations to carry on our business and operations. These licenses differ based on the locations as well as the ne
of operations aaied out at such locations.

Material Approvals in this regard include:

0] Trade licenses from relevant municipal authoritie§¥e have obtained trade licenses from the respective
municipal authorities of areas where our establishments are located, where local laws require such tra
licenses to be obtained. Such licenses may be subject to renewal, as applicable.
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(i) Shops and Establishments License®e have obtained shops and establishments licenses from the
department of labour of the respective state governmieeite our establishments are located under the state
wise shops and commercial establishments registration legislations, for the operation of all our
establishments. Such licenses may be subject to renewal, as applicable.

Material Approvals applied for but not received

As on the date of this Draft Red Herring Prospectus, we currently hold all material approvals, licenses, registratiol
and permits as required, except the following for which the applications for obtaining the approvals or its renewal al
currently pendindpefore the relevant authorities:

0] Trade licenses for our (a) current warehouses in (i) Chennai, Tamil Nadu; (i) CK Palaya and (iii) Hoskote,
Karnataka, If) managed offices in (i) Krishnareddy layout and (ii) BTM layout, Karnatakacmexerience
stores in (i) BTM layout, Karnataka; (ii) Pallavan Nagar, Tamil Nadu and (iii) Palasia, Madhya Pradesh.

(ii) Shops and establishments registration certificate for our (a) current warehouse in Chennai, Tamil Nadu ar
(b) third-party logisticsvarehousén Kochi, Kerala.

(iii) Registration under Contract Labour (Regulation and Abolition) Act, 1970 for our (a) current warehouse in (i)
Hooghly, West Bengal.

Additionally, our Company has applied for certain approvals under relevant authorities pursuant to conversion fro
private to public and the subsequent name change.

Material Approvals expired and not applied for renewal

As on the date of this Draft Red Herring Prospectus, there is no Material Approval of our Company that has expire
and for which renewal is to be applied for.

Material Approvals required but not obtained or applied for

As on the date of this Draft Red Herring Prospectus, there is no Material Approval of our Company that has been r
obtained or applied for, for which the applications are to be made before the relevant authorities, except the tra
license for our thireparty logisticswarehousen Kochi, KeralaaHo we v e r there is no si

financi al condition or results of operations on acc

Intellectual Property

As on the date of this Draft Red Herring Prospectus, our Company has ten registered trademarks under the Tradem
Act , 1999, including the word mark ARENTOMOJOO, am
6445567 and 6445572 are objectedrtykfive trademark applications are opposed and one trademark application
bearing number 6445573 is accepted and advertised. We have made appleatioiated May 22, 2024, to obtain
registration of our logo and the samesdheen opposed.
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SECTION VII: OUR GROUP COMPANIES

According to the SEBI | CDR Regul ations, the term figroup
and subsidiaries with which there were related party transactions during the period for which financial informatiosésidisclo
in this Draft Red Herring Prospectus, as covered under the applicable accounting standards, and (ii) other companies consid
mat eri al by t he Bo aMaeriality Polichoe) .i ssuer company (A

With respect to (ii) above, our Board, in its meeting dated M25cR026, has adopted the Materiality Policy for identification

of group companies. A company is considered material an
if such company is (i@ member of the promoter group in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, and (ii)
has entered into one or more transactions with our Company during the most recent financial year and/or the relevant <
period, coered in the Restated Financial Information included in the Draft Red Herring Prospectus that individually or ir
aggregate exceed 10.00% of the total restated revenue of our Company, as per the Restated Financial Information of
Company for the most resly completed financial year and/ or the relevant stub period included in the Draft Red Herring
Prospectus.

In terms of the SEBI ICDR Regulations read with Ind AS 24 Related Party Disclosures and the related party transactio
undertaken by our Company for the six months ended September 30, 2025 and in the Financial Years ended March 31, 2
March 31, 2024 anMarch 31, 2023, and the Materiality Policy adopted by our Board for identification of group companies,
our Board has identified that there are no group companies of our Company.
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SECTION VIII:

Authority for the Offer

The Offer has been authorised by our Board pursuant to a resolution passed at its meetiniyl&ed 2n2026nd the Fresh
Issue of up to 1,500million has been authorised by our Shareholders pursuant to a special resolution passed at their meeti

OTHER REGULATORY AND STATUTORY DISCLOSURES

held onMarch 6 203 in terms of Section 62(1)(c) of the Companies. &ttrther,our Board has taken on recagdch ofthe
consents to participate in the Offer for Sale by each of the Selling Shareholders, pursuant to its réatddiitamch 19 202.

This Draft Red Herring Prospectaad the Abridged Draft Prospectioase been approved pursuant to a resolution passed by

the Board orMarch 27, 2026

Our Company, in consultation with the BRLMs, may consider alP@Placemenda g gr egat i ng
to filing of the Red Herring Prospectus. The-HP©® Placement, if undertaken, will be at a price to be decided by our Company,

up, ptioo

in consultation with the BRLMs. If the Pt®O Placement is completed, the amount raised pursuant to thie@Rlacemst

will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. -TR® Placement, if
undertaken, shall not eged 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shal
appropriately intimate the subscribers to the-IP@ Placement, prior to allotment pursuant to thelPf@ Placement, that
there is no guarantee that our Ca@np may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the gobscriber
the PrelPO Placement (if undertakeshall be appropriately made in the relevant sections of the RHP and Prospectus anc
details of the PHPO Placement, if any, shall be reported to the Stock Exchanges within 24 hours of such transactions,

accordance with Regulation 54 of the SEBI ICD&gRlations

Authorisation by the Selling Shareholders

Each of the Selling Shareholders have, severally and not jointly, confirmed and apprtiveidptsrticipation in the Offer for

Sale in relation to iftheirrespective portion of Offered Shares, as follows

Name of the Selling Shareholder

Maximum number of

Equity Shares offered in the

Aggregate proceeds

from the Offer for

Date of board
resolution/ investment

Date of consent letter

offacevalueof 1 e a

Offer for Sale (assuming Sale committee approval/
conversion of CCPS) authorization letter
Promoter Selling Shareholder
Geetansh Bamania Up to 2,007,181 Equity | Up t[ @njillion N.A. March 19, 2026
Shares of face value of 1
each
Investor Selling Shareholders
Accel India IV (Mauritius) Limited Up to 7,846,95Equity Up t[ @njillion March 13, 2026 March 19, 2026
Shares of face value of 1
each
Edelweiss Discovery FundSeries | Up to 3,203,104 Equity | Up t[ @njillion March 12, 2026 March 19, 2026
Shares of face value of 1
each
ValueQuest S.C.A.L.E. Fund Up to 2,713,418 Equity | Up t[ d@njillion February 26, 2026 March 19, 2026
Shares of face value of 1
each
Madison India Opportunities V VCC Up to 2,398,550 Equity | Up t[ @njillion February 27, 2026 March 19, 2026
Shares of face value of 1
each
Chiratae Growth Fund | represented by it Up t01,625,92& quity Up [ @njillion February 16, 2026 March 19, 2026
trustee Vistra ITCL (India) Limited and actil Shares of face value of 1
through its investment manager, Chiratae | each
Investment Manager LLP
IDG Ventures India Fund lll LLC Up t01,588,39Fquity Up [ @njillion February B, 2026 March 19, 2026
Shares of face value of 1
each
GMO Payment Gateway Inc Up to1,512,80CEquity Up [ @njillion February 3, 2026 March 19, 2026
Shares of face value of 1
each
Chiratae Trust represented by its trustee Vi Up t01,277,30€Equity Up { @njillion February 16, 2026 March 19, 2026
ITCL (India) Limited and acting through if Shares of face value of 1
investment manager, Naigama Investm each
Manager LLP
GMO GFF Limited Partnership Up t0842,174Equity Share§ Up [ @njillion February 6, 2026 March 19, 2026
of facevalueof 1 e a
Pratithi Investment Trust, acting through | Up to719,315Equity Sharey U p [ @njillion March 13, 2026 March 13, 2026
trustee S. Gopalakrishnan of facevalueof 1 e a
Rajeev Chitrabhanu HUF Up to507,000Equity Share§ Up t[ @njillion N.A. March 15, 2026
offacevalueof 1 e a
MSIVC 2018V Venture Capital Investme Up to 376,824 Equity Sharg U p [ @njillion March 17, 2026 March 19, 2026
Limited Partnership offacevalueof 1 e a
VCATs Management Services Trudt Up to 76,260 Equity Share] Up [ @njillion March 10, 2026 March 19, 2026

Individual Selling Shareholders
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Name of the Selling Shareholder Maximum number of Aggregate proceeds Date of board Date of consent letter
Equity Shares offered in the| from the Offer for | resolution/ investment
Offer for Sale (assuming Sale committee approval/
conversion of CCPS) authorization letter
Renaud Laplanche Up to755,405Equity Share§q Up t[ @njillion N.A. March 19, 2026
of facevalueof 1 e a
Gaurav Bamania Up to 481,368 Equity Sharel Up [ a@njillion N.A. March 19, 2026
offacevalueof 1 e a
Gautam Dalmia Up t0254,130Equity Share§ Up t[ @njillion N.A. March 19, 2026
of facevalueof 1 e a
Nitish Mittersain Up t0113,460Equity Share§q Up [ @njillion N.A. March 19, 2026
of facevalueof 1 e a
Subodh Shinkar Up t0100,000Equity Share§q Up [ @njillion N.A. March 19, 2026
of facevalueof 1 e a

Each of theSelling Shareholders, severally and not jointly, confirms itls&heir respective portion of the Offered Shares is
eligible to be offered for sale in the Off@s on the date of this Draft Red Herring Prospectus in accordance with Regulations 8
and 8Aof the SEBI ICDR Regulation$p the extent applicable.

In-principle approvals from the Stock Exchanges

Our Company has received-principle approvals from BSE and NSE for the listing of the Equity Shares pursuant to letters
dated [06] and [06], respectively.

Prohibition by SEBI, RBI or other Governmental Authorities

Our Company, Promoter, Directors, members of our Promoter Geagh, ofthe Selling Shareholderseverally and not
jointly, or our Company are not prohibited from accessing the capital markets or debarred from buying, selling or dealing
securities under any order or direction passed by SEBI or any securities market regulator in any other jurisdictioher any ot
authority/ourt

OQur Company, Promoter, members of the Promoter Group ar
terms of the circular ndRBI/DBS/201617/28 dated July 1, 2016 issued by the Reserve Bank of India, and the SEBI ICDR
Regulations.

Other confirmations

There are no findings or observations from any of the inspections by SEBI or any other regulatory body in relation to o
Company which are material and need to be disclosed, oedisolosure of which may have a bearing on the investment
decisions of Biddrs.

There are no conflicts of interest between suppliers of raw materials angahiydservice providerErucial for the operations
of our Company, and Promoter, Promoter Group, Directors, Key Managerial Personnel or the Sulasidi#tsydirectors

There are no conflicts of interest between lessors of immovable progertiesl for the operations of our Compangnd our
Company, Promoter, Promoter Group, Directors, Key Managerial Personnel, or the Subsidiasydirectors

There have been no inspections of our Company by SEBI or any other regulatory authority governing the operations of 1
Company.

Compliance with the Companies (Significant Beneficial Owners) Rules, 2018

Our CompanyPromoter members of our Promoter Groapdeach ofthe Selling Shareholders, severally and not jointly, are
in compliance witithe Companies (Significant Beneficial Owners) Rules, 2018, as amended, to the extent applicable to ea
of them in relation t@ur Companyas on the date of this Draft Red Herring Prospectus.

Directors associated with the securities market

Except for Dr. Sandesh Madhukar Kirkire, Independent Director of the Company who is also on the board of directors of Baj
FinServ Asset Management Limited (investment manager of Bajaj FinServ Mutual Fund which is registered wjthoBEBI)

of our Directors are associated with the securities market in any manner including securities market related busiress. Furt
no outstanding action has been initiated against any of our Directors by SEBI in the five years preceding the datafof this D
Red HerringProspectus.

Eligibility for the Offer

Our Company is eligible for the Offer in accordance with the eligibility criteria provided in Regula®pof@le SEBI ICDR
Regulations, and is in compliance with the conditions specified therein in the following manner

We are an unlisted company, not satisfying the conditions specified in Regulatita) 6{ihe SEBI ICDR Regulations.e.
not more tharb0% of the net tangiblassetdeing held in monetary assets, calculated on a restated and consolidated basi
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during the preceding three yeafiherefore, we are required to meet the conditions detailed in Regulation 6(2) of the SEBI
ICDR Regulationsand are therefore required to allot at least 75% oNhieOffer to QIBs. In the event we fail to do so, the
full application monies shall be refunded to the Bidders, in accordance with the SEBI ICDR Regulations.

Consequently, not more than 15% of Mt Offer shall be available for allocation to Ndmstitutional Investors of which one

third of the Nonl nst i tuti onal Portion wild/l be available for all
mi |l lion and up t ethirds ofithe Ol@institutibnbl Partion vallhalavailable for allocation to Bidders with
an application size of 4subscretion ih aithmer of thete tvioGoatagories of Moinstiautioshl u n d
Portion may be allocated to Bidders in the othercatiegory of Nornstitutional Portion. Further, not more than 10% of the
NetOffer shall be available for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subjec
to valid Bids being received at or above the Offer Price. In the event that we fail to do so, the Bid Amount received by o
Compaly shall be refunded to the Bidders, in accordance with the SEBI ICDR Regulations and other applickbleflather

deta | s, p lIOHeaStractusdie eo Ni3G7.a g e

The computation of net tangible assets, operating piityWorth, monetary assets, as restated and derived from the Restated
Financial Informationas at andor the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, is set forth
below:

(All amounts are in = mild]l
Particulars As at As at As at
March 31, March 31, March 31,

2025 2024 2023
Restated net tangible assets 1,83169 1,38619 203.8
Pretax operating profit (excluding other income and finance costs) 636.27 449.5 159.91
Net Worth, as restated 1,836.10 1,396.05 222.18
Restated mnetary assets 210.85 660.35 395.67
Monetary assets as a %rettatechet tangible assets (%) 11.51% 47.64% 193.9%%

Our Company shall not make an Allotment if the number of prospective Allottees is less than 1,000 in accordance wi
Regulation 49(1) of the SEBI ICDR Regulations and other applicable law. Further, our Company confirms that it is nc
ineligible to make th®ffer in terms of Regulation 5 of the SEBI ICDR Regulations, to the extent applicable. Our Company is
in compliance witithe conditions specified in Regulations 5 &ifd), to the extent applicablef the SEBI ICDR Regulations

and will ensure compliance with the conditions specified in Regulation 7(2) of the SEBI ICDR Regulations, to the exter
applicable.

The status of compliance of o@ompanywith the conditions as specified under Regulations 5 and 7(1) of the SEBI ICDR
Regulations are as follows:

® Our Company, Promoter, members of the Promoter Group, each of the Selling Shareholders or our Directors are |
debarred from accessing capital markets by SEBI,

(i) Our Directors and our Promoter are not directors or promoters of any company which is debarred from accessing 1
capital markets by SEBI.

(i) None of our Company, Promoter and Directors is a Wilful Defaulter or Fraudulent Borrower.

(iv) Neither our Promoter or our Directors have been declared as a Fugitive Economic Offender.

(v) Exceptemployeestock options granted pursuant to tBEOP Schemes (as applicabtejd CCPS, there are no
outstanding convertible securities of our Company or any other rights to convert debentures, loans or other instrume
into, or which would entitle any person with any option to receive Equity Shares of our Company as on the date «
filing of this Draft Red Herring Prospectus;

(vi) The Equity Shares of our Company held by our Prom&essmoter Group, Selling Shareholders, Directors, Key
Managerial Personnel, members of Senior Management and employees of our Company, QIBs, Shareholders w
special rights Equity Shares and entities regulated by the financial sector regulators éasutefar the SEBI ICDR
Regulations), to the extent applicaldee in demateriaded form;

(vii) All the Equity Shares are fully paigp and there are no partly paig Equity Shares as on the date of filing of this
Draft Red Herring Prospectus;

(viii)  Our Company, along with the Registrar to the Company, has entered into tripartite agreements, each dated January
2026 with NSDL and CDSL, respectively, for dematerialisation of Equity Shares

(iX) There is no requirement for us to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDI
Regulations through verifiable means towards 75% of the stated means of finance.

DISCLAIMER CLAUSE OF SEBI
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IT1S TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THIS DRAFT RED HERRING PROSPECTUS
TO SECURITIES AND EXCHANGE BOARD OF INDIA SHOULD NOT, IN ANY WAY, BE DEEMED OR
CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR
WHICH THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THIS DRAFT RED HERRING PROSPECTUS. THE BOOK RUNNING
LEAD MANAGERS, B EING MOTILAL OSWAL INVESTMENT ADVISORS LIMITED, AXIS CAPITAL LIMITED
AND IIFL CAPITAL SERVICES LIMITED (FORMERLY KNOWN AS IIFL SECURITIES LIMITED), HAVE
CERTIFIED THAT THE DISCLOSURES MADE IN THIS DRAFT RED HERRING PROSPECTUS ARE
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI ICDR REGULATIONS. THIS
REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING AN
INVESTMENT | N THE PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS DRAFT RED HERRING PROSPECTUS AND THE SELLING SHAREHOLDERS
SEVERALLY AND NOT JOINTLY WILL BE RESPONSIBLE ONLY FOR THE STATEMENTS SPECIFICALLY
CONFIRMED OR UNDERTAKEN BY THEM IN THIS DRAFT RED HERRING PROSPECTUS IN RELATION TO
THEMSELVES AND THEIR RESPECTIVE PORTION OF THE OFFERED SHARE S, THE BOOK RUNNING
LEAD MANAGERS ARE EXPECTED TO EXERCISE DU E DILIGENCE TO ENSURE THAT THE COMPANY
AND THE SELLING SHAREHOLDERS DISCHARGE THEIR RESPONSIBILITIES ADEQUATELY IN THIS
BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGERS HAVE FURNISHED TO
SEBI, A DUE DILIGENCE CERTIFICATE DATED MARCH 27, 2026IN THE FORMAT PRESCRIBED UNDER
SCHEDULE V (FORM A) OF THE SEBI ICDR REGULATIONS.

THE FILING OF THIS DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY AND/OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE
PURPOSE OF THE OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME,
WITH THE BOOK RUNNI NG LEAD MANAGERS, ANY IRREGULARITIES OR LAPSES IN THIS DRAFT RED
HERRING PROSPECTUS.

All legal requirements pertaining to the Offer will be complied with at the time of filing of the Red Herring Prospecths with
Registrar of Companies in terms of Section 32 of@bepanies Act, 2018nd at the time of filing of the Prospectus with the
Registrar of Companies in terms of Sections 26, 32, 33(1) and 33(2) of the Companies Act, 2013.

Disclaimer from our Company, the Directors, the Selling Shareholders and the Book Running Lead Managers

Our Companyeach ofthe Selling Shareholdesgverally and not jointlyour Directors and thBook Running Lead Managers
accept no responsibility for statements made otherwise than in this Draft Red Herring Prospectus or in the advertisement
any other materi al i ssued by or at our Companyds insta
including our Co mp awwy.éestomeje.domar theerespectivevebsites of any affiliate of our Company would be
doing so at his or hemn risk. It is clarified that none of the Selling Shareholdeeserally and not jointlypor their respective
directors, affiliates, associates and officers, accept and/or undertake any responsibility for any statements madkingsinderta
provided other than those made or undertakeeday of theSelling Shareholdsrseverally and not jointlyin relation to itself

andor its respective portion of the Offered Shares.

The BRLMs accept no responsibility, save to the limited extent as provided in the Offer Agreement and the Underwritin
Agreement.

All information shall be made available by our Company, each of the Selling Shareholders, severally and not jointly (to tt
extent the information pertains to such Selling Shareholder and their respective portion of Offered shareBpakdRilnening

Lead Manager# the Bidders and the public at large and no selective or additional information would be made available for
section of the investors in any manner whatsoever, including at road show presentations, in research or sales reports, a
Bidding Centres or elsewhere.

Bidders will be required to confirm and will be deemed to have represented to our Company, each of the Selling Sharehold
the Underwriters and their respective directargestment managersfficers, partners, designated partners, trustagents,
affiliates, and representatives that they are eligible under all applicable laws, rules, regulations, guidelines ans tapproval
acquire the Equity Shares and will not issue, sell, pledge, or transfer the Equity Shares to any person wigibtenotcs

any applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares. Our €aatpatihe Selling
Shareholders, the Underwriters and their respective diredtmesstment managersfficers, partners, designated partners,
trusteesagents, affiliates, and representatives accept no responsibility or liability for advising any investor on whether suc
investor is eligible to acquire the Equity Shafdene of the Selling Shareholders is liable for any failure in downloatimg t
Bids due to faults in any software/ hardware system or otherwise; the blocking of Bid Amount in the ASBA Account on receij
of instructions from, the Sponsor Bank on account of any errors, omissions-oomtiance by various parties involved in,

or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism
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The Book Running Lead Manageasnd their respective associates and affiliates in their capacity as principals or agents ma
engage in transactions with, and perform services for, our Company, its Sub®d@ryof theSelling Shareholders, their
respectivedirectorsjnvestment managersfficers,partners, designated partners, trustegentsaffiliatesand epresentatives

in the ordinary course of business and have engaged, or may in the future engage, in commercial banking and investn
banking trasactions with our Company, i@ubsidiary eachof the Selling Shareholders, their respective group companies
affiliates or associates or third parties, for which they have received, and may in the future receive, comp&ssetah.
herein, the term 6affiliated means any person or ehart it
person or entity

Disclaimer in respect of Jurisdiction

The Offeris being made in India to persons resident in India (who are competent to contract under the Indian Contract A
1872, including Indian nationals resident in India, HUFs, companies, other corporate bodies and societies registered under
applicable lawsn India and authorised to invest in shares, domestic Mutual Funds, Indian financial institutions, commercia
banks, regional rural banks,-operative banks (subject to RBI permission), or trusts under applicable trust law and who are
authorisél under their constitution to hold and invest in equity shares, state industrial development corporations, public financi
institutions under Section2(72) of the CompaniesAct, insurancecompaniegegisteredwith IRDAI, providentfunds with
mini mum cor pug soufbj e2c5t0 tnoi lalpipdn cabl e | aw) and pension f 1
with the Pension Fund Regulatory and Development Authority established under section 3(1) of the Pension Fund Regulat
and Development AuthoyitAct, 2013, National Investment Fund, insurance funds set up and managed by army, navy or ai
force of Union of India, insurance funds set up and managed by the Department of Posts, Gol, Systemically Important NBF
registeredwith the RBI and registeredmultilateral and bilateral developmentfinancial institutions) and permitted Nor
Residents including FPIs and Eligible NRIs and AlFs that they are eligible under all applicable laws and regulatiorest purch
the Equity Shares

This Draft Red Herring Prospectus does not constitute an offer to sell or an invitation to subscribe to Equity Shares offer
hereby, in any jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. gary per
into whose possession this Draft Red Herring Prospectus comes is required to inform himself or herself about, and to obse
any such restrictions.

Any dispute arising out of the Offer will be subject to the jurisdiction of appropriate couré@nigalury Karnataka, India
only.

This Draft Red Herring Prospectus does not constitute an invitation to subscribe to or purchase the Equity Sharesrin the O
in any jurisdiction, including Indianvitations to subscribe to or purchase the Equity Shares in the Offer will be made only

pursuant to the Red Herring Prospectus if the recipient is in India or the preliminary offering memorandum for the ¢fffer, whi

comprises the Red Herring Prospectud #re preliminary international wrap for the Offer, if the recipient is outside India.

No person outside India is eligible to Bid for Equity Shares in the Offer unless that person has received the preliminary
offering memorandum for the Offer, which contains the selling restrictions for the Offer outside India.

No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be required for tha
purpose, except that this Draft Red Herring Prospectus has been filed with SEBI for its observations. Accordingly, the Equ
Shaes represented hereby may not be offered or sold, directly or indirectly, and this Draft Red Herring Prospectus may not
distributed, in any jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction.Héeither t
delivery of this Draft Red Herring Prospectus nor any offer or sale hereunder shall, under any circumstances, create :
implication that there has been no change in the affairs of our Company ofthe Selling Shareholdersince the date hereof

or that the information contained herein is correct as of any time subsequent to this date.

Eligibility and Transfer Restrictions

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any
state securities laws in the United States, and may not be offered or sold within the United States, except pursuant to an
exemption from,or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable
state securities lawsn the United States Accordingly, the Equity Shares are being offered and sold outside the United
States in Odfifonsdr d nt reensamce on Regulation S and the
offers and sales are made

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance
with the applicable laws of such jurisdiction.

Disclaimer Clause of BSE

As required, a copy dhis DraftRed Herring Prospectuwsith the Draft Abridged Prospecthigs beersubmitted to BSE. The
disclaimer clause as intimated by BSE to @empany post scrutiny ofhis DraftRed Herring Prospectus, shall be included
in the Red Herring Prospectus and the Prospectus prior to the RoC filing.

351



Disclaimer Clause of NSE

As required, a copy dhis DraftRed Herring Prospectusith the Draft Abridged Prospecthsis beersubmitted to NSE. The
disclaimer clause as intimated by NSE to @empany post scrutiny othis DraftRed Herring Prospectus, shall be included
in the Red Herring Prospectus and the Prospectus prior to the RoC filing.

Listing

The Equity Shares offered through the Red Herring Prospectus and the Prospectus are proposed to be listed on BSE and
Applications will be made to the Stock Exchanges fdlr ob
be the Designated Stock Exchange with which the Basis of Allotment will be finalised.

If the permission to deal in and for an official quotation of the Equity Shares is not granted by the Stock Exchanges, o
Company shall forthwith repay, without interest, all monies received from the applicants in pursuance of the Red Herrir
Prospectusni accordance with applicable law. Our Company shall ensure that all steps for the completion of the necesse
formalities for listing and commencement of trading of Equity Shares at the Stock Exchanges are taken within three Worki
Days from the Bid/ OffeClosing Date or such period as may be prescribed by &aBh of the Selling Shareholders, severally
and not jointly, confirms that it shall extend reasonable support agperation (to the extent of its portion of the Offered
Shares) as required by law for the completion of the necessary formalities fay &stii commencement of trading of the
Equity Shares on the Stock Exchanges within three Working Days from the Bid/Offer Closing Date, or within such other peric
as may be prescribed.

If our Company does not allot Equity Shares pursuant to the Offer within such timeline as prescribed by SEBI, it shall rep
without interest all monies received from Bidders, failing which interest shall be due to be paid to the &ituensate of

15% per annurfor the delayed period in accordance with applicable Each of the Selling Shareholders, shall be, severally
and not jointly, liable to refund the funds raised through the Offer, only to the extent of its respective portion ek Off
Shares, together with any interest on such funds, as required under applicabid e Offer Documents.

Consents

Consents in writing of each of the Selling Shareholders, our Directors, our Company Secretary and Compliance Officer, Lel
Counsel to our Company as to Indian law, Bankers to our Company, the Book Running Lead Managers, Registrar to the Of
IndependenChartered Accountarithe practicing company secretary, Statutory Auditor,sBedn their respective capacities,

have been obtained, and such consents have not been withdrawn as of the date of this Draft Red Herring Prospectus. Ful
consents in wrihg of the Syndicate Members, Escrow Collection Bank(s)/Refund Bank(s)/ Public Offer Account Bank/
Sponsor Banks, to act in their respective capacities, will be obtained and filed along with a copy of the Red HerrinigsProspec
with the RoC as required uadthe Companies Act, 2013 and such consents shall not be withdrawn up to the time of deliven
of the Red Herring Prospectus for filing with the RoC.

Experts to the Offer

Our Company has received written consent ditacth 27,2026from our statutory auditoDeloitte Haskins & Sells LLRp
include their name as required under the SEBI | CDR Reg
defined under section 2(38) of ti@mpanies Act, 2018 the extent and in their capacity as our Statutory Auditor and in
respect of their (i) examination report, dakddrch 25 2026on our Restated Financiaformatiorn and(ii) report onstatement

of possible special tax benefits daMdrch 27,2026However , t he term fAexperto and dc
an flexperto and ficonsento as defined under the U.S. Sec

Our Companyhas received written consent daddrch 27, 2026from N B T and CoChartered Accountantkolding a valid
peer review certificate from I CAIlI, to include theinmr na
Section 2(38) oCompanies Act, 201iB respect of theertificates issued by them in their capacity as an independent chartered
accountant to our Company.

OurCompanyhas received written consent dabdrch 27 2026from V SreedharaandAssociatesan independent practicing
company secretariesfirm,o i ncl ude their name in this Draft Red Herr
2(38) of Companies Act, 2013 in respect of the certificates issued by them in their capacity as an independent practic
company secretary to our Company.

Such consents have not been withdrawn as on the date of this Draft Red Herring Prospectus.
Particulars regarding public or rights issues by our Company during the last five years

Except as GChpital StluduseeNbtes tathe fCapital Structure Equity share capital history of our Compady o0 n
page81, our Company has not made any rights issue of Equity Shares during the five years immediately preceding the date
this Draft Red Herring Prospectus.

Further, our Company has not undertaken any public issue in the last five years preceding the date of this Draft Red Herr
Prospectus.
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Capital issue during the preceding three years by our Company, listed group companies/ subsidiaries/ associates

Ot her t han E&apitaldSirustaréi dlctes w thé Capitél Structure Equity share capital history of our Compandy
on pageBl, our Company has not made any capital issues during the three years preceding the date of this Draft Red Herr
Prospectus.

As on the date of this Draft Red Herring Prospectus, our Company does not have any listed subsidiary or listed group comp
or listed associates

Stock market data of the Equity Shares

This being the initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any stoc
exchange as on the date of this Draft Red Herring Prospectus, and accordingly, no stock market data is available tipr the Ec
Shares

Underwriting commission or brokerage on previous issues in the last five years

Since this is the initial public offering of Equity Shares, no sum has been paid or has been payable as commissioger brokel
for subscribing to or procuring or agreeing to procure subscription for the Equity Shares in the last five years preaating th
of this Draft Red Herring Prospectus.

Performance visa-vis objectsi Public/ rights issue of our Company during the last five years

Our Company has not undertaken any public issue (as defined in SEBI ICDR Regulations) in the five years preceding the ¢
of this Draft Red Herring Prospectus. Other than as disclog@&dapital Structurei Notes to the Capital Structuré Equity

share capital history of our Compady o0 n 8IlpaurgCempany has not undertaken any rights issue of Equity Shares during
the five years immediately preceding the date of this Draft Red Herring Prospectus.

Performance visa-vis objectsi Public/ rights issue of the listed subsidiaries/ listed promoter of our Company
As on the date of this Draft Red Herring Prospectus, our Company does not have a listed promoter or a listed subsidiary.
Observations by regulatory authorities

There are no findings or observations pursuant to any inspections by SEBI or any other regulatory authoritagaihslia
our Companywhich are material and are required to be disclosed, or thelinolosure of which may have a bearing on the
investment decision of prospective investors in the Offer.

Other confirmations

There has been no instance of issuance of equity shares in the past by the Company or entities forming part of the Prom
Group to more than 48 200 investors in violation of:

a) Section 67(3) of Companies Act, 1956; or

b) Relevant section(s) of Companies Act, 2013, including Section 42 and the rules notified thereunder; or
c) The SEBIregulations; or

d) The SEBI (Disclosure and Investor Protection) Guidelines, 2000, as applicable.
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Price information of past issues handled by the Book Running Lead Managers (during the current Financial Yeand two Financial Yearspreceding the current Financial Year)

1. Motilal Oswal Investment Advisors Limited
The price information of past issuesf past issues (during current financial year and two financial years preceding the current financial yedrandled by Motilal Oswal
Investment Advisors Limited is as follows
Sr. Issue name Designated| Issue Size Issue Listing Opening +/- % change in closing | +/- % change in closing | +/- % change in closing
No. Stock (°million) price Date price on price, [+/- % change in | price, [+/- % change in | price, [+/- % change in
Exchange (°) Listing Date closing benchmark]- closing benchmark]- closing benchmark]-
(in © 30" calendar days from | 90" calendar days from | 180" calendar days from
listing listing listing
1. |GSP Crop Science Limited BSE 4.,000.00 320.00 March 24, 2024 332.30 Not applicablg Not applicablg Not applicablg
2. |ICICI Prudential Asset NSE| 1,06,026.5] 2165.00 December 19, 202 2,600.00 35.59% {1.05%] 39.49% [7.46%)] Not applicablg
Management Company Limited
3. Eil:ﬁ?{gjna Power Systems BSE 8,280.00 228.00 November 20, 202 218.40 -14.45% [0.82%)] 8.27% [1.74%)] Not applicableg
4. illi i N 12, 202 .18% [0.12% N licabl
Etlijllonbralns Garage Ventures NSE 66,323.01 100.00 November 12, 20 112.00 45.45% [0.09% 66.18% [0.12%] ot applicable
5. |Midwest Ltd# NSE 4,510.00 1065.00 October 24, 202 1165.00 13.67% [1.06% 25.26% [3.49%)] Not applicablg
. i 17, 202 N licabl
6. |Canara HSBC Life Insurance NSE 25,159.50 106.000 October 17, 20 106.00 13.50% [0.78% 34.92% [0.94%)] ot applicable
Company Lté&®
7. |Jain Resource Recycling Ltd NSE 12,500.00 232.00 October 01, 202 265.05 71.37% [4.19% 69.48% [0.25% Not applicablg
8. |Epack Prefab Technologies Ltd NSE 5,040.00 204.00 October 01, 202 183.85 29.77% [4.19% 34.58% [0.25% Not applicablg
. i 202 N licabl
9. |Jaro Institute of Technology NSE 4,500.0¢ 890.00 September 30, 202 890.00 -32.12% [5.86% -43.52% [0.04%] ot applicable
Management & Research Ltd
10. | Atlanta Electricals Limite#f BSE 6,873.41 754.00 September 29, 207 858.10 27.82% [5.30% 24.79% [5.82% Not applicable

Source: www.nseindia.com and www.bseindia.com

Notes:

1. The S&P CNX NIFTY or S&P BSE SENSEX is considered as the Benchmark Index, depending upon the designated stock exchange.
2. Price is taken from NSE or BSE, depending upon Designated Stock Exchange for the above calculations.

3. The 30th, 90th and 180th calendar day computation includes the listing day. If either of the 30th, 90th or 180th caleislartdading holiday, the previous trading day is considered for the computation. We have taken

the issue price to calculate tB change in closing price as on 30th, 90th and 180th day. We have taken the closing price of the applicable benchnsokitidelsting day to calculate the % change in closing price of
the benchmark as on 30th, 90th and 180th days
Not applicable’ Period not completed.

# A discount of 7 101 per equity share was provided to eligible employees bidding in the empl o
$ A discount of T~ 10 per equity share was provided to eligible employees bidding in the empl oy
& A discount of 7 70 per equity share was provided to eligible employees bidding in the empl oy
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Summary statement of price information of past issues (during current Financial Year and two Financial Years preceding thercent Financial Year) handled by Motilal Oswal
Investment Advisors Limited:

Financial Total Total funds  |Nos. of IPOs trading at discount on ajNos. of IPOs trading at premium on as|Nos. of IPOs trading at discount as oNos. of IPOs trading at premium as
Year no. of raised on 30" calendar days from listing | on 30" calendar days from listing date | 180" calendar days from listing date | on 180" calendar days from listing
IPOs (° Millions) date date
Over 50% | Between | Lessthan | Over 50% | Between Less than | Over 50% | Between | Lessthan [Over 50%| Between | Less than
25% - 50% 25% 25%-50% 25% 25%-50% 25% 25%-50% 25%
20252026 21 4,92,981.6¢ - 1 5 3 6 5 - 2 3 - - 5
20242025 7 1,08,359.23 - - 2 1 - 4 - 1 1 - 1 4
20232024 7 62,714.73 - - 2 - 1 4 - - 2 - 2 3
The information for each of the financial years is based on issues listed during such financial year.

Notes: Since 30 calendar days and 180 calendar days, as applicable, from listing date has not elapsed for few of theesbdagaisor same is not available

Data for number of IPOs trading at premium/discount taken at closing price on NSE or BSE on the respective date, depemidiBesignated Stock Exchange
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2.

P20 T

Axis Capital Limited

Price information of past issues handled byAxis Capital Limited :

Price information of past issues (during the current Financial Year and two Financial Years preceding the current Fiagnic@idfed by Axis Capital Limited.

Sr. Issue name Issue Size | Issue price Listing Opening +/- % change in closing | +/- % change in closing | +/- % change in closing
No. (' million) () Date price on price, [+/- % change in price, [+/- % change in price, [+/- % change in
Listing Date | closing benchmark]- 30" | closing benchmark]- 90" | closing benchmark]- 180"
(in ) calendar days from listing | calendar days from listing | calendar days from listing
1. SEDEMAC Mechatronics Limite@@ 10,873.5( 1,352.0 11-Mar-26 1,535.00 - - -
2. Clean Max Enviro Energy Solutiorf 30,798.84 1053.00 2-Mar-26 960.00 - - -
Ltd®"
3. Aye Finance Limitet) 10,100.0( 129.00 16-Feb26 129.00 +20.71%, §8.18%] - -
4. Fractal Analytics Limite@” 28,339.0( 900.000 16-Feb26 876.00 -11.52%, {8.18%)] - -
5. ICICI Prudential Asset Manageme 106,026.53 2165.00 19-Dec25 2600.00 +35.59%, {1.05%)] +39.49%, {8.43%)] -
Company Limite¢?)
6. Wakefit Innovation Limitet 12,888.0¢ 195.000 15Dec25 195.00 -9.64%, [1.13%)] -16.93%, {11.05%] -
7. Meesho Limite¢P 54,212.04 111.00 10-Dec25 162.50 +48.56%, [+0.46% +29.14%, {6.72%)] -
8. Tenneco Clean Air India Limitéd] 36,000.0( 397.000 19-Nov-25 505.00 +18.35%, {0.91%)] +38.04%, §1.38%)] -
9. Physicswallah Ltg®? 34,800.0( 109.00 18-Nov-25 145.00 +22.76%, {0.35%] -1.53%, [0.40%)] -
10. | Pine Labs Limited? 38,999.08 221.00 14-Nov-25 242.00 +7.30%, [+0.53% -5.54%, [+0.17% -

Source: www.nseindia.coamd www.bseindia.com
(NSE as Designated Stock Exchange
@ Offer Price was+1,224.00 per equity share to Eligible Employees
~ Offer Price was+953.00 per equity share to Eligible Employees
% Offer Price was+815.00 per equity share to Eligible Employees
** Offer Price was+99.00 per equity share to Eligible Employees
* Offer Price was+200.00 per equity share to Eligible Employees

Notes:

Issue Size derived from Prospectus/final post issue reports, as available.
The CNX NIFTY or S&P BSE SENSEX is considered as the Benchmark Index as per the Designated Stock Exchange disclepedtsettesuver at the time of the issue, as applicable.

Price on NSE or BSE is considered for all of the above calculations as per the Designated Stock Exchange disclosepeyitbdssser at the time of the issue, as applicable.

In case 30th/90th/180th day is not a trading day, closing price of the previous trading day has been considered.
Since 30 calendar days, 90 calendar days and 180 calendar days, as applicable, from listing date has not elapsedHeralesvefissues, data for same is not available.

Summary statement of price information of past issues handled by Axis Capital Limited:

Financial | Total Total funds raised  [Nos. of IPOs trading at discount onNos. of IPOs trading at premium on|Nos. of IPOs trading at discount aglos. of IPOs trading at premium as
Year no. of ( Millions) as on 30" calendar days from |as on 3 calendar days from listing|on 180" calendar days from listing|on 180" calendar days from listing
IPOs listing date date date date
Over Between Less than | Over 50% | Between [Less than [Over 50% | Between (Less than [Over 50% | Between |Less than
50% | 25% -50% 25% 25%-50% 25% 25%-50% 25% 25%-50% 25%
2025 25 1,003,425.37 - - 6 1 6 10 - - 5 3 - 1
2026*
2024 20 445,928.64 - 1 2 7 6 4 - 3 3 9 1 4
2025
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Financial | Total Total funds raised  [Nos. of IPOs trading at discount onNos. of IPOs trading at premium on|Nos. of IPOs trading at discount ajlos. of IPOs trading at premium as
Year no. of ( Millions) as on 3@ calendar days from |as on 3 calendar days from listing|on 180" calendar days from listing|on 180" calendar days from listing
IPOs listing date date date date
Over Between Less than | Over 50% | Between |Less than [Over 50% | Between |[Less than |Over 50% | Between |Less than
50% 25% - 50% 25% 25%-50% 25% 25%-50% 25% 25%-50% 25%
2023 18 218,638.24 - - 4 2 6 6 - - 3 7 4 4
2024

* The information isas on the date of the document

The information for each of the financial years is basetsues listed during such financial year.
Note: Since30 calendar dagand 18 calendar day, as applicablefrom listing datehas not elapsed for few of the above issues, data for same is not available.

IIFL Capital Services Limited(formerly known as IIFL Securities Limited)

Price information of past issues (during current Financial Year and two Financial Years preceding the current Financial Yeahandled by IIFL Capital Services Limited
(formerly known as IIFL Securities Limited)

Sr. Issuer Name Issue Size | Issue Price | Designated Listing Date Opening | +/- % change in closing | +/- % change in closing | +/- % change in
No. (in Rs. Mn) (Rs.) Stock Price on | price*, [+/- % change price*, [+/- % change in | closing price*, [+/-
Exchange as Listing in closing benchmark} | closing benchmark} % change in
disclosed in the Date 30th calendar days 90th calendar days from | closing
red herring from listing listing benchmark]-
prospectus 180th calendar
filed days from listing
1. | Capillary 8,775.01| 577.08Y BSE November 21, 2025 560.00 +16.58%, {0.35%] -7.59%, [1.76%)] N.A.
Technologies  Indiag
Limited
2. | Sudeep Pharm; 8,950.00 593.00 NSE November 28, 202§ 730.00 +4.97%, [0.61%)] +9.36%, [2.75%] N.A.
Limited
3. | Aequs Limited 9,218.12| 124.0% NSE December 10, 202§ 140.00 +15.61%, [+0.46%)] +5.33%, [6.72%] N.A.
4. | Wakefit Innovations| 12,888.89 195.00 NSE December 15, 202§ 195.00 -9.64%, [1.13%] -16.93%, {11.05%)] N.A.
Limited
5. | Corona Remedie! 6,553.71| 1,062.0%» NSE December 15, 2025 1,470.00 +34.92%, {1.13%] +44.88%, {11.05%)] N.A.
Limited
6. | Nephrocare  Health 8,710.48| 460.0¢" NSE December 17, 202§ 490.00 +7.26%, 0.59%] +14.52%, {9.33%] N.A.
Services Limited
7. | ICICI Prudential Asse{  106,026.5| 2,165.0 NSE December 19, 202§ 2,600.00 +35.59%, {1.05%)] +39.49%, {8.43%)] N.A.
Management
Company Limited
8. | Amagi Media Labs| 17,886.19 361.00 BSE January 21, 2026| 317.00 +13.23%, [+0.72%] N.A. N.A.
Limited
9. | Aye Finance Limited 10,100.00 129.00 NSE February 16, 2026 129.00 -20.71%, {8.18%] N.A. N.A.
10|/ Clean Max Enviro| 30,798.84| 1,053.00 NSE March 2, 2026 960.00 N.A. N.A. N.A.
Energy Solutions
Limited

Source:www.nseindia.comvww.bseindia.cotras applicable
(1) Adiscount of Rs. 52 per equity share was offered to eligible employees bidding in the employee reservation portion.

(2) Adiscount of Rs. 11 per equity share was offered to eligible employees bidding in the employee reservation portion
357



(3) Adiscount of Rs. 54 per equity share was offered to eligible employees bidding in the employee reservation portion
(4) Adiscount of Rs. 41 per equity share was offered to eligible employees bidding in the employee reservation portion

*Benchmark Index taken as NIFTY 50 or S&P BSE SENSEX, as applicable. Price of the designated stock exchange as disctespddiiye issuer at the time of the issue has been considered for all
of the above calculations. Thef3®0" and 18®% calendar day from listed day have been taken as listing day plus 29, 89 and 179 calendar days, except whig&0¢1180" calendar day from listing

day is a holiday, the closing data of the previous trading day has been considered. % change takethadssue Price in case of the IssiNk means Not Applicable. The above past price information
is only restricted to past 10 initial public offers.

Summary statement of price information of past issues (during current Financial Year and two Financial Years preceding thercent Financial Year) handled by IIFL
Capital Services Limited (formerly known as IIFL Securities Limited)

Financial | Total no. Total Nos. of IPOs trading at discount as | Nos. of IPOs trading at premium- as| Nos. of IPOs trading at discount as | Nos. of IPOs trading at premium- as
Year of IPOs funds on 30th calendar days from listing | on 30th calendar days from listing | on 180th calendar days from listing | on 180th calendar days from listing
raised ( in date date date date
millions) | Over 50% | Between | Lessthan | Over 50% | Between | Less than | Over 50% | Between | Lessthan | Over 50% | Between | Less than
25%-50% 25% 25%-50% 25% 25%-50% 25% 25%-50% 25%
202324 15 1,54,777.8( - - 4 3 4 4 - - 1 5 4 5
202425 16 4,81,737.1% - - 1 6 4 5 - 2 - 6 4 4
202526 28 6,99,051.64 - 1 9 1 6 10 - 4 4 1 - 4
Sourcewww.nseindia.comwvww.bseindia.cotras applicable

Note: Data for number of IPOs trading at premium/discount taken at closing price of the designated stock exchange ddyittudosEspective issuer at the time of the issue has been considered on the respective date. In cas
any of the days falls onreontrading day, the closing price on the previous trading day has been considered.
NA means Not Applicable.
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Track record of past issues handled by the Book Running Lead Managers

For details regarding the track record of the Book Runhimgd Managersas specified inmmastercircular bearing number
SEBI/HO/CFD/PoD/P/CIR/2023/157 dated September 26, 232@d by SEBI, please see the websites of the Book Running
Lead Managersas provided in the table below:

S. No. Name of the Book Running Lead Manager Website

1. Motilal Oswal Investment Advisors Limited www.motilaloswalgroup.com
2. Axis Capital Limited www.axiscapital.co.in

3. IIFL Capital Services Limitedformerly known as IIFL Securities Limited) www.iiflcapital.com

Mechanism for redressal

The Registrar Agreement provides for retention of records with the Registrar to the Offer for a period of at least gight ye:
from the date otompletion of the Offeto enable the Bidders to approach the Registrar to the Offer for redressal of their
grievances.

All Offer relatedgrievances, other than of Anchor Investors may be addressed to the Registrar to the Offer with a copy to tl
relevant Designated Intermediary with whom the ASBA Form was submitted, giving full details such as name of the sole
First Bidder, ASBA Form nuime r Bi dderds DP 1D, Client | D, PAN, addr e
ASBA Account number in which the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who
make the payment of Bid Amotthrough the UPI Mechanism), date of ASBA Form and the name and address of the relevan
Designated Intermediary where the Bid was submitted. Further, the Bidder shall enclose the Aclamosvie&lip or the
application number from the Designated Intermediary in addition to the documents or information mentioned hereinabove. /
grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges tuitihe copy
Registrar to the Offer.

All grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as the name
the sole or First Bidder, Bid cum Application Form numk
Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of the Bid cur
Application Form and the name and address of the Book Running Lead Managers where the Bid cum Application Form w
submitted by the Anchor Investor

In case of any delay in unblocking of amounts in the ASBA Accounts exceeding two Working Days from the Bid / Offel
Closing Date, the Bidder shall be compensated at a uni
whichever is higher, fothe entire duration of delay exceedifuyir Working Days from the Bid / Offer Closing Date by the
intermediary responsible for causing such delay in unblocking. The BRLMs shall, in their sole discretion, identify a&nd fix th
liability on such intermediargr entity responsible for such delay in unblocking. Further, the Bidder shall be compensated in
the manner specified in the SEBI ICDR Master Circular, which for the avoidance of doubt, shall be deemed to be incorporat
in the deemed agreement of the Campwith the SCSBs, to the extent applicable.

In terms of SEBI ICDR Master Circular and subject to applicable law, any ASBA Bidder whose Bid has not been considere
for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the same by the concer
SCSB within hree months of the date of listing of the Equity Shares. SCSBs are required to resolve these complaints within
days, failing which the concerned SCSB would have to pay interest at the rate of 15% per annum for any delay beyond t
period of 15 days. Rther, in terms of SEBI ICDR Master Circular the payment of processing fees to the SCSBs shall be
undertaken pursuant to an application made by the SCSBs to the BRLMs, and such application shall be made only aftel
unblocking of application amounts feach application received by the SCSB has been fully completed, and (ii) applicable
compensation relating to investor complaints has been paid by the SCSB.

The following compensation mechanism has become applicable for investor grievances in relation to Bids made through
UPI Mechanism for public issues opening on or after May 1, 2021, for which the relevant SCSBs shall be liable to compens
the investor

Scenario Compensation amount Compensation period
Delayed unblock for cancelled 100 per day or 1 5 {From the date on which the request
withdrawn / deleted applications Amount, whichever is higher cancellation / withdrawal / deletion

placed on the bidding platform of the Stq
Exchanges till the date of actual unblog
Blocking of multiple amounts for the sarf 1.  Instantly revoke the blocked funds other tf From the date on which multiple amou
Bid made through the UPI Mechanism the original application amount and were blocked till the date of actual unblg
2. 100 per day or 14§

cumulative blocked amount except

original Bid Amount, whichever is higher
Blocking more amount than the B 1. Instantly revoke the difference amount, i From the date on which the funds to
Amount the blocked amount less the Bid Amount g excess of the Bid Amount were blocked
2. 100 per day or the date of actual unblock

difference amount, whichever is higher
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Scenario Compensation amount Compensation period
Delayed unblock  for non T 100 per day or 1 5 {From the Working Day subsequent to
Allotted/partially Allotted applications | Amount, whichever is higher finalisation of the Basis of Allotment ti
the date of actual unblock

Further, in theevent therare any delays in resolvirtge investor grievandeeyond the date of receipt of the complaint from

the investor, for each day delayéde Book Running Lead Managers shmdlliable tocompensatethen v e st or 10
or 15% per annum of the Bid Amount, whichever is higher. The compensation shall be payable for the period ranging from t
day on which the investor grievance is received till the date of actual unblock

For helpline details of the Book Running Lead Managers pursuant to the SEBI circular bearing number SEBI/HO/CFD/DIL
2/ OW/ P/ 2021/ 2481/ 1/ M dGereraldnfoivhationd BooKlRunnin@Letl Manage® eo i 73 a g e

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip duly received from the concerned Designat
Intermediary in addition to the information mentioned hereinabove.

All grievances relating to Bids submitted with Registered Brokers may be addressed to the Stock Exchanges with a copy to
Registrar to the OffeThe Registrar to the Offer shall obtain the required information from the SCSBs and Sponsor Banks fo
addressing any clarifications or grievances of ASBA Bidders. Our Company, the Selling Shareholders, the Book Running Le
Managers and the Registrar taetffer accept no responsibility for errors, omissions, commission or any acts of SCSBs
including any defalts in complying with its obligations under the SEBI ICDR Regulations. Bidders can contact our Company
Secretary and Compliance officer or the Registrar to the Offer in case of a@fferer postOffer related problems such as
nonreceipt of letters oAllotment, noncredit of Allotted Equity Shares in the respective beneficiary accountauaipt of

refund intimations and nereceipt of funds by electronic mode.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time required by our Company or the Regist@ffés thhehe relevant Designated
Intermediary, for the redressal of routine investor grievances shall be 10 Working Days from the date of receipt ofdim,compl
provided however, in relation to complaints pertaining to blocking/unblocking of funds, investpiaints shall be resolved

on the date of receipt of the complaint. In case ofmartine complaints and complaints where external agencies are involved,
our Company will seek to redress these complaints as expeditiously as possible. Each of the Selling Shareholders, specific:
severally and not jointly, has authorised our Compliance Officer and the Registrar to the Offer to redress any complair
receivedfrom Bidders in respect of its respective portion of the Offered Shares.

Our Company has also appointedepikaN Bhandiwad Company Secretary of our Company, as the Compliance Officer for
the Offer. For f urt IGeneralthlermatiorb son e ag @

Qur Company has constituted a St ak efDespal Nairas its CRarpeesdnj anch s h
Ketan Krishna and Geetansh Bamaasdts members which is responsible for redressal of grievances of security holders of oul
Company. For further details on tCueMageméne Gommitleesroktite Bdae | a t
iStakehol dersd Rebaonddahpep Committee

Our Company has obtained authentication on the SCORES in terms of the SEBI circular bearing numbe
SEBI/HO/OIAE/IGRD/CIR/P/2023/156 dated September 20, 2023, SEBI circular bearing number CIR/OIAE/1/2013 date
April 17, 2013 read with SEBI circular bearingmber SEBI/HO/OIAE/IGRD/CIR/P/2021/642 dated October 14, 2021 and
shall comply with SEBI circular bearing number CIR/OIAE/1/2014 dated December 18, 2014 and SEBI Circulat
SEBI/HO/OIAE/IGRD/P/CIR/2022/0150 dated November 7, 2@22elation to redressal dhvestor grievances through
SCORES.

Our Company has not received any investor grievances in the last three Financial Years prior to the filing of this Draft Re
Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, there are no outstanding investor grievances.
Our Company does not have any listed group companies or listed subsidiaries.
Exemption from complying with any provisions of SEBI ICDR Regulations

Our Company has not made any application under Regulation 300(2) of the SEBI ICDR Regulations for seeking exempti
from strict compliance with any provisions of securities laws, as on the date of this Draft Red Herring Prospectus.

Other confirmations
No person connected with the Offer shall offer any incentive, whether direct or indirect, in any manner, whether inrehsh or k

or services or otherwise to any person for making an application in the Offer, except for fees or commission for sdevémks ren
in relation to the Offer.
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SECTION IX: OFFER INFORMATION
TERMS OF THE OFFER

The Equity Shares being offered, Allotted and transferred pursuant to the Offer shall be subject to the provisions of t
Companies Act, SEBI ICDR Regulations, SCRA, SCRR, the MoA, AoA, SEBI Listing Regulations, the terms of this Draft
Red Herring Prospeas,the Draft Abridged Prospectutie Red Herring Prospectus, the Prospectus, the Abridged Prospectus,
Bid cum Application Form, the Revision Form, the CAN/ Allotment Advice and other terms and conditions as may be
incorporated in other documents/ ceddies that may be executed in respect of the Offer. The Equity Shares shall also be
subject to laws as applicable, guidelines, rules, notifications and regulations relating to the issue of capital, afeafat s
listing and trading of securities, issd from time to time, by SEBI, the Gol, the Stock Exchanges, the RBI, RoC and/or other
authorities, as in force on the date of the Offer and to the extent applicable or such other conditions as may belpréseribed
SEBI, the Gol, the Stock Exchang#se RoC and/or any other authorities while granting its approval for the Offer.

The Offer

The Offer comprises a Fresh Issue by our Company and an Offer for Sale by the Selling Shareholders. For detailsan relatio
the sharing of OBféctsefthe @feip eonnsl@ska,gesee A

Ranking of Equity Shares

The Allottees upon Allotment of Equity Shares under the Offer will be entitled to dividend and other corporate bemgfits, if a
declared by our Company after the date of Allotment. The Equity Shares being offered and Allotted/ transferred in the Off
shdl be subject to the provisions of the Companies Act, SEBI ICDR Regulations, SCRA, SCRR, the MoA and AoA and sha
rank pari passu with the existing Equity Shares in all respects including voting, right to receive dividends and otl&s corpor
benefits. Fo f ur t h e r Desceptioa of Equity Ssae®andiTerms of Articles of Association o n 392a g e

Mode of Payment of Dividend

Our Company shall pay dividends, if declared, to the Shareholders in accordance with the provisions of the Companies Act,
MoA, AoA, DividendDistributionPolicy, and provisions of the SEBI Listing Regulations and any other guidelines or directions
which may be issued by the Government in this regard. Dividends, if any, declared by our Company after the date of Allotme
(pursuant to the transfer of Equity Shafiesn the Offer for Sale), will be payable to the Bidders who have been Allotted or
transfered Equity Shares in the Offer, for the entire year, in accordance with applicable laws. For further details in relation 1
di v i de nbivelend Dsstilmutioni Policyd  a Dedcriglion of Equity Shares and Terms of Articles of Association a t
page245and392 respectively.

Face Value, Offer Priceand Price Band

The face value of.TeacFk| Bqgd iofPegri SEBuUist ¥ sSh dr e[ @fré&quitySlere,Ca p
being the Price Band:he Anchor Investo©ffer Price is [ Opker Equity Share.

TheOffer Price Price Band and the minimum Bid Lot will be decideddoy Company in consultation with the Book Running
Lead Managerand shall be advertised in 6efitions off @ 4n English national daily newspaperpelitions off g & Hindi
national daily newspaper afdoetlition off § § Kannada daily newspaper (Kannada being the regional language of Karnataka,
where our Registered Office is located),least two Working Days prior to the Bid/ Offer Opening Date and shall be made
available to tk Stock Exchanges for the purpose of uploading the same on their websites. The Price Band, along with t
relevant financial ratios calculated at the Floor Price and at the Cap Price, shaifibedirethe Bid cum Application Forms
available on the wesites of the Stock Exchang@se Offer Price shall be determined tmyr Company, in consultation with

the Book Running Lead Managexiter the Bid/ Offer Closing Daten the basis ofpter alia, the assessment of market demand

for the Equity Shares issued, by way of the Book Building Process

At any given point of time there shall be only one denomination of Equity Shares, unless otherwise permittetiHeydeave
no outstanding equity shares of the Company having superior voting rights compared to the Equity Shares.

Compliance with disclosure and accounting norms
Our Company shall comply with all disclosure and accounting norms as specified by SEBI from time to time.
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and our Articles of Association, our Shareholders shall have
following rights:

X Right to receive dividends, if declared;

X Right to attend general meetings and exercise voting rights, unless prohibited by law;
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X Right to vote on a poll-veitmgd, innpaccondamncoédywipt lox

Act;
X Right to receive surplus on liquidation, subject to any statutory and preferential claims being satisfied
X Right to receive offers for rights shares and be allotted bonus shares, if announced;
X Right of free transferability of their Equity Shares, subject to applicable laws including any RBI rules and

regulations; and

X Such other rights, as may be available to a shareholder of a listed public company under the Companies Act, the
SEBI Listing Regulationand our Articles of Association.

For a detailed description of the main provisions of the Articles of Association of our Company relating to voting rights
dividend, forfeiture and lien, transfer, transmission, consolidation odsubvy i s i Deascription efeEquity Shares and
Terms of the Articles of Associati@on page392

Allotment only in Dematerialised Form

Pursuant to Section 29 of t@mpanies Act, 2018nd the SEBI ICDR Regulations, the Equity Shares shall be Allotted only
in dematerialised form (i.e. not in tlierm of physical certificates and be represented by the statement issued through the
electronic mode)As per the SEBICDR Regulations, the trading of the Equity Shares shall only be in dematerialised form on
the Stock Exchangehk this context, two agreements have been signed amongst our Company, the respective Depositories &
the Registrar to th&ffer.

X Tripartite agreement datedinuary 27, 202@&mongst our Company, CDSL and the Registrar to the Offer; and
X Tripartite agreemerdatedJanuary 27, 202®etween our Company, NSDL atite Registrar to the Offer.

Employee Discount

Employee discount, if any, may be offered to Eligible Employees bidding in the Employee Reservation Portion respectivel
Eligible Employees bidding in the Employee Reservation Portion respectively at a price within the Price Band can mal
payment at Bid Anount, that is, Bid Amount net of employee discount, if any, as applicable at the time of making a Bid.
Eligible Employees bidding in the Employee Reservation Portion respectively at H@ffQrice have to ensure payment at

the Cap Price, less employgiscount, if any, as applicable, at the time of making a Bid.

Market Lot and Trading Lot

Since trading of the Equity Shares is in dematerialised form, the tradable lot is one Equity Share. Allotment in thi ieaffer wi
only in dematerialised and electronic form in multiples of one Equity Share subject to a minimum AllotrhedEqbity
Shares. For further det aQfféerBrocedurét e 3Ragies of Al l ot ment ,

Jurisdiction

The courts oBengaluruKarnataka India will have exclusive jurisdiction in relation to the Offer.
Period of operation of subscription list

For detid8Bid/Offer Progreanem@&fi o n 368a g e

Joint Holders

Subject to the provisions contained in our Articles of Associatidrere two or more persons are registered as the holders of
the Equity Shares, they shall be entitled to hold the same as joint tenants with benefits of survivorship.

Nomination facility to Bidders

In accordance with Section 72 of th®mpanies Act, 2018ad with the Companies (Share Capital and Debentures) Rules,
2014, as amended, the sole Bidder, or the first Bidder along with other joint Bidders, may nominate any one person in whc
in the event of the death of sole Bidder or in case of joint Biddeegh of all the Bidders, as the case may be, the Equity Shares
Allotted, if any, shall vest to the exclusion of all other persons, unless the nomination is modified or cancelledsorthegre
manner. A person, being a nominee, entitled to the EqlityeS by reason of the death of the original holder(s), shall be
entitled to the same advantages to which he or she would be entitled if he or she were the registered holder of the Eq
Share(s). Where the nominee is a minor, the holder(s) may makersatiomto appoint, in the prescribed manner, any person

to become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination shall stand rescind
upon a sale, transfer or alienation of Equity Share(s) by the persanatimg. A nomination may be cancelled or modified by
nominating any other person in place of the present nominee, by the holder of the Equity Shares who made the nomination

362



giving a notice of such cancellation or variation to our Company. A buyer will be entitled to make a fresh nomination in th
manner prescribed. Fresh nomination can be made only on the prescribed form available on request at our Registered Offic
to theregistrar and transfer agent of our Company.

Any person who becomes a nominee by virtue of the provisions of Section 72 @briyganies Act, 2018hall upon the
production of such evidence as may be required by our Board, elect either:

a) to register himself or herself as the holder of the Equity Shares; or
b) to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, our Board may at any time give notice requiring any nominee to choose either to be registered himself ortderself ol
transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, our Board may thereafigr withh
payment of all dividends, interests, bonuses or other monies payable in respect of the Equity Shares, until the regfiirement
the notice have been complied with.

Since the Allotment of Equity Shares in the Offer will be made only in dematerialised mode there is no need to make a sepa
nomination with our Company. Nominations registered with respective Depository Participant of the Bidder would prevail. |
the Bidder wants to change their nomination, they are requested to inform their respective Depository Participant.

Withdrawal of the Offer

The Offer shall be withdrawn in the event that 90% if the Fresh Issue portion of the Offer is not subscribed as pregeribed un
Regulation 45 of the SEBI ICDR Regulations.

Our Company, in consultation with the Book Running Lead Managers reskeveght not to proceed with the Fresh Issue,
and the Selling Shareholders, severally and not jointly, reserve the right not to proceed with the Offer for Sale, ininvhole o
part thereof, to the extent of their respective Offered Shares, after th©fisd/Opening Date but before the Allotmeint
accordance with the SEBI ICDR Regulatiohssuch an event, our Company would issue a public notice in the newspapers in
which the pe-Offer advertisements were published, within two days of the Bid/ Offer Closing Date or such other time as ma
be prescribed by SEBI, providing reasons for not proceeding with the Offer. The Book Running Lead Managers, through t
Registrar to the Offeishall notify the SCSBs and the Sponsor Banks (in case of UPI Bidders using the UPI Mechanism), t
unblock the bank accounts of the ASBA Bidders and the Escrow Collection Bank to release the Bid Amounts to the Anch
Investors, within one Working Day frorha date of receipt of such notification. Our Company shall also inform the same to
the Stock Exchanges on which the Equity Shares are proposed to bdtigerdhs of the UPI Circulars, in relation to the
Offer, the Book Running Leadanages will submit reports of compliance with the applicable listing timelines and activities,
identifying noradherence to timelines and processes and an analysis of entities responsible for the delay and the reas
associated with it.

Notwithstanding the foregoing, th@ffer is also subject to obtaining (i) the final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment, and (i) the final RoC approval of the Prospectus @éedr it is f
with the RoC. If our Company, in congation with the Book Running Lead Managers withdraw@fier after the Bid/Offer
Closing Date and thereafter determine that they will proceed with a public offering of the Equity Shares, our Company sh
file a fresh draft red herring prospectus with SEBI and the Stock Exchanges.

Bid/ Offer Programme

An indicative timetable in respect of the Offer is set out below:

Event Indicative Date
BID/OFFER OPENS ON [ &Y
BID/OFFER CLOSES ON [ &P
Finalisation of Basis of Allotment with the Designated Stock Exchange On or about
Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA Account* On or about
Credit of Equity Shares to demateriali accounts of Allottees On or about
Commencement of trading of the Equity Shares on the Stock Exchanges On or about

@ Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors. The Anchor Investor Bigfi@iffsh&l be one
Working Day prior to the Bid/Offer Opening Date in accordance with the SEBI ICDR Regulations

@ Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one day prior to the BidkbiteDate in
accordance with the SEBI ICDR Regulations

® UPI mandate end time and date shall be at 5:00 pm I ST on Bid/ Offé
* In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mexbte@isndwo Working
Days from the Bid/Offer Closing Date for cancelled/ withdrawn/ deleted ASBA Forms, the Bidder shall be compensated atna uniot e o f 7 1

day or 15% per annum of the Bid Amount, whichever is higher from the date on which the requeseftaticar withdrawal/ deletion is placed in the

Stock Exchanges bidding platform until the date on which the amaretinblocked (ii) any blocking of multiple amounts for the same ASBA Form (for
amounts blocked through the UPI Mechanism), the Bi dd efthe®thlaumulatvee c o
blocked amount except theginal application amount, whichever is higher from the date on which such multiple amounts were blocked till the date of
actual unblock; (i) any blocking of amounts more than the Bid Amount, the Bidder shall be compensated at a uniformirdieGodap ax 15% per

annum of the difference in amount, whichever is higher from the date on which such excess amounts were blockeddflettteaatablock; (iv) any

delay in unblocking of noallotted/ partially allotted Bids, exceedingvo Working Days from the Bid/Offer Closing Date, the Bidder shall be
compensated at a uniform rate of 7100 per day or 15 %ofgeklyexceedinguwm o f
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Working Days from the Bid/ Offer Closing Date by the SCSB responsible for causing such delay in unbloelBiRl.Ms shall, in their sole discretion,
identify and fix the liability on such intermediary or entity responsible for such delay in unblocking. The Bidder sbaipbasated in the manner
specified in the SEBI ICDR Master Circular which for the avo@aof doubt, shall be deemed to be incorporated in the deemed agreement of our
Company with the SCSBs, to the extent applicable, issued by SERInyother applicable law in case of delays in resolving investor grievances in
relation to blocking/unblocking of funds. The processing fees for applications made by UPI Bidders may be releasedtterthamgm(SCSBs) only

after such banks providewritten confirmation on compliance with SEBI ICDR Master Circular.

The above timetable is indicative and does not constitute any obligation or liability on our Company or the Selling
Shareholders or theBook Running Lead Managers.

Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchanges are taken within such time as prescribed by
SEBI, the timetable may k& subject to change due to various factors, such as extension of the Bid/ Offer Period by our
Company, in consultation with the Book Running Lead Managers, revision of the Price Band or delay in receipt of final
certificates from SCSBs, etc resulting in day in receiving the final listing and trading approval from the Stock
Exchanges. The commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchanges
and in accordance with the applicable lawsEach Selling Shareholder, confirms that it shall, severally and not jointly,
extend such reasonable support and eoperation as may be required under Applicable Law or reasonably requested
by our Company and/or the BRLMs, solely in relation to it and itsrespective portion of the Offered Shares, to facilitate
the process of listing and commencement of trading of the Equity Shares on the Stock Exchanges within such time
prescribed by SEBI.

To avoid duplication, the facility of rmitiation provided to Syndicate Members shall preferably be allowed only once per
bid/batch and as deemed fit by the Stock Exchanges, after closure of the time for uploading Bids. It is clarified tbat Bids r
uploaded on the electronic bidding system or in respect of which the full Bid Amount is not blocked by SCSBs or not blocke
under the UPI Mechanism in the relevant ASBA Account, as the case may be, would be, rageptedhe format prescribed

in the SEBI IR Master Circular.

In terms of the UPI Circulars, in relation to the Offer, Baok Running Lead Managewvéll be required to submit reports of
compliance with timelines and activities prescribed by SEBI in connection with the allotment and listing procedure \ithin suc
time as prescribed by SEBI, identifying nadherence to timelines and processes andalypsas of entities responsible for the
delay and the reasons associated with it.

Any circulars or naotifications from SEBI after the date of this Draft Red Herring Prospectus may result in changes to
the listing timelines. Further, the Offer procedure is subject to change to any revised SEBI circulars to this effect.

Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)
Submission and Revision in Bids Only between 10.00 a.m. and 5.00 p
IST

Bid/Offer Closing Date
Submission of electronic applications (online ASBA through-2 accountsfor UPI Bidders| Only between 10.00 a.m. and up to §
and Eligible Employees Bidding in the Employee Reservation Portion p.m. IST
Submission of electronic application (bank ASBA through online channels like internet bg Only between 10.00 a.m. and up to 4
mobile banking and syndicate ASBA applications through UPI as a payment mechanisrn p.m. IST

Bid Amount is up to 0.50 million)

Submission of electronic applications (syndicate-retail, nonindividual applications of QIB| Only between 10.00 a.m. and up to 3

and Nlls) p.m. IST

Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1
p.m. IST

Submission of physical applications (syndicate-netail, nonindividual applications where Bj Only between 10.00 a.m. and up

Amount i s more than 0.50 million) 12.00 p.m. IST

Modification/Revision/cancelled of Bids

Upward Revision of Bids by QIBs and Ndmstitutional Bidders categoriés Only between 10.00 a.m. and up to 4

p.m. IST on Bid/ Offer Closing Date
Upward or downward Revision of Bids or cancellation of BidsUi3l Bidders and Eligiblg Only between 10.00 a.m. and upto 5
Employees Bidding in the Employee Reservation Portion p.m. IST

Our Company in consultation with the BRLMs, may decide to close the Bid/ Offer Closing Period for QIBs one Working Batherigid/ Offer Closing
Date, in accordance with the SEBI ICDR Regulations.

UPI mandate end time shall be 5:00 p.m. on the Bid/ Offer Closing Date
#  QIBs and Norinstitutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids

On the Bid/ Offer Closing Date, the Bids shall be uploaded until:
0] 4.00 p.m. IST in case of Bids by QIBs and Nastitutional Bidders, and

(i) until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case ot BltiBidylersand
Eligible Employees Bidding in the Employee Reservation Partion
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On Bid/Offer Closing Date, extension of time may be granted by Stock Exchanges only for uploading Bids received RIBs al
Eligible Employees under the Employee Reservation Portion (if any), after taking into account the total number of Bids receiv
and ageported by the BRLMs to the Stock Exchanges

To avoid duplication, the facility of rinitiation provided to Syndicate Members shall preferably be allowed only once per
bid/batch and as deemed fit by the Stock Exchanges, after closure of the time for uploading Bids.

The Registrar to the Offer shall submit the details of cancelled/withdrawn/deleted applications to the SCSBs on a daily
basis within 60 minutes of the Bid closure time from the Bid/ Offer Opening Date till the Bid/Offer Closing Date by
obtaining such information from the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours
of the Working Day and submit the confirmation to the BRLMs and the registrar and share transfer agents on a daily
basis, as per the format prescribed in the SBlI ICDR Master Circular.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not
blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would
be rejected.

Due to limitation of time available for uploading the Bids on the Biffér Closing Date, Bidders are advised to submit their
Bids one day prior to the Biddffer Closing Date and in any case no later than 1:00 p.m. IST on the Bid/ Offer Closing Date.
Any time mentioned in this Draft Red Herring Prospectus is IST. Bidders are cautioned that, in the event a large number
Bids are received on the Bi@ffer Closing Date, some Bids may not get uploaded due to lack of sufficient time. Such Bids
that cannot & uploaded will not be considered for allocation underQffer. Bids and any revision in Bids will be accepted
only during Working Dayslnvestors may please note that as per letter no. LIST/SMD/SM/2006 dated July 3, 2006 and lette
no. NSE/IPO/251016 dated July 6, 2006 issued by BSE and NSE respectively, Bids and any revision in Bids shall not b
accepted on Saturdays and public holidaysleclared by the Stock Exchanges. Bids by ASBA Bidders shall be uploaded by
the relevant Designated Intermediary the electronic system to be provided by the Stock Exchafdpes.Designated
Intermediaries shall modify select fields uploaded in the Stock Exchange Platform during the Bid/Offer Period till 5.00 pm o
the Bid/Offer Closing Date after which the Stock Exchange(s) send the bid information to the Registrar to foe fOffeer
processingBidders may please note that as per letter no. List/SMD/SM/2006 dated July 3, 2006 and letter no. NSE/IPO/251C
6 dated July 6, 2006 issued by BSE and NSE, respectBiely by ASBA Bidders shall be uploaded by the relevant Designated
Intermediary in the electronic system to be provided by the Stock Exchanges

Our Company, in consultation with the Book Running Lead Managers, resbeveght to revise the Price Band during the
Bid/ Offer Period in accordance with the SEBI ICDR Regulations. The revision in the Price Band shall not exceed 20% c
either side, i.e. the Floor Price can move up or down to the extent of 20% of the Floor Price and the Cap Price wéltibe revis
accordingly, but te Floor Price shall not be less than the face value of the Equity Simadiscircumstances, the Cap Price
shall be lesshian or equal to 120% of the Floor Pri€sovided that the Cap Price of the Price Band shall be at least 105% of
the Floor Price.

In case of any revision to the Price Band, the Bid/ Offer Period will be extended by at least three additional Working
Days following such revision of the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases
of force majeure, banking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs
may, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to
the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period,
if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by
indicating the change on the respectivavebsites of the Book Running Lead Managers and at the terminals of the
Syndicate Members and by intimation to SCSBs, other Designated Intermediaries and the Sponsor Barks applicable.

In case of discrepancy in data entered in the electronic Wie@kvis data contained in the Bid cum Application Form for a
particular Bidder, the details as per the Bid file received from the Stock Exchanges shall be taken as the final data for !
purpose of Allotment.

Employee Discount

Employee Discount, if any, will be offered to Eligible Employees bidding in the Employee Reservation Portion, and, at th
time of making a Bid. Eligible Employees bidding in the Employee Reservation Portion at a price within the Price Band ce
make paymerttased on Bid Amount net of Employee Discoifrany, at the time of making a Bid. Eligible Employees bidding

in the Employee Reservation Portion at the-OfftPrice have to ensure payment at the Cap Price, less Employee Digicount,
any, at the time ofmaking a Bid. In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at leas
three additional Working Days after such revision of the Price Band, subject to the total Bid/ Offer Period not exceeding :
Working Days. Any reision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated
by notification to the Stock Exchanges by issuing a public notice and also by indicating the change on the websites of 1
BRLMs and at the terminals tfie members of the Syndicate. In case of discrepancy in the data entered in the electronic boc
vis a vis the data contained in the physical Bid cum Application Form for a particular Bidder, the details as per the Bid fil
received from the Stock Excharsggamay be taken as the final data for the purpose of Allotment.
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Minimum Subscription

The requirement of minimum subscription is not applicable to the Offer for Sale in accordance with the SEBI ICDR Regulation
In the event our Company does not receive (i) the minimum subscription of 90% of the Fresh Issue, on the Bid/ Offer Closi
Date;or (i) minimum subscription in the Offer as specified under Rule 19(2)(b) of the SCRR, including through devolvemen
of Underwriters, if any, in accordance with applicable law, or if the subscription level falls below the thresholds mentione
above aftethe Bid/Offer Closing Date, on account of withdrawal of applications or after technical rejections, or if the listing
or trading permission is not obtained from the Stock Exchanges for the Equity Shares being issued or offered under the |
Herring Prospets, the Selling Shareholders, and our Company shall forthwith refund the entire subscription amount receive
within the timeline prescribed under applicable ldfathere is a delay beyonslichprescribed timgour Companyand our
Directors, who are officers in default, shall pay intenestccordance with circulars issued by SEBI including the SEBI ICDR
Master Circular.

However,in case of undesubscription in the Offer, the Equity Shares will be allotted in the following ofaleEquity Shares

will first be allotted by the Company such that 90% of the Fresh Issue portion is subscribed; (b) subsequently, akkthe Offer
Shares being offered by the Selling Shareholders in proportion to the Offered Shares being offered farasdieSkyling
Shareholder; and (c) once Equity Shares have been Allotted as per (a) and (b) above, such number of Equity Shares wil
Allotted by the Company towards the balance 10% of the Fresh Issue portion

Under subscription, if any, in any category except the QIB Portion, would be met witbvapilfrom the other categories at

the discretion of our Company in consultation with the Book Running Lead Managers and subject to applicable law, and t
Designatd Stock Exchange. Further, in terms of Regulation 49(1) of the SEBI ICDR Regulatio@gropanyshall ensure

that the number of Bidders to whom the Equity Shares will be Allotted will be not less than 1,000.

Arrangements for Disposal of Odd Lots

Since the Equity Shares will be traded in dematerialised form only, and the market lot for our Equity Shares will beyone Equ
Share, no arrangements for disposal of odd lots are required.

New Financial Instruments

Our Company is not issuing any new financial instruments through the Offer.

Restrictions, if any on Transfer and Transmission of Equity Shares

Except for the lockn of the preOffer Equity Share capital of our Company, look of thePromotes &6 mi ni mum con
and the Anchor Investorloek n  a s p rCapitadl Stracturedi no ni7Paadcjercept as provided Rart B ofour Articles

of Associationthere are no restrictions on transfer or transmission of Equity Shares and their consolidatiedivisisub
For f ur t h eDescriptioh & Equity ShereseandiTerms of the Articles of Associabiono n 3Q.a g e
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